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6LLPDJLQHVQRELVDPLFRUXPDEVHQWLXPLXFXQGDHVXQW
TXDHPHPRULDPUHQRYDQWHWGHVLGHULXPDEVHQWLDHIDOVRDWTXHLQDQLVRODFLROHYDQW
TXDQWRLXFXQGLRUHVVXQWOLWWHUDHTXDHYHUDDPLFLDEVHQWLVYHVWLJLDYHUDVQRWDVDIIHUXQW"
1DPTXRGLQFRQVSHFWXGXOFLVVLPXPHVWLGDPLFLPDQXVHSLVWXODHLPSUHVVDSUDHVWDWDJQRVFHUH
6HQHFD(SLVWXODHDG/XFLOLXP,9
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
,QXQDUWLFRORSXEEOLFDWRVXOOD©'RPHQLFDªGHO©6ROHRUHªGHOJLXJQR/LQD
%RO]RQL GRFHQWH GL /HWWHUDWXUD LWDOLDQD DOOD 1RUPDOH GL 3LVD QRPLQDYD LO SURJHWWR
´'LVFRYHULQJ /LWHUDWXUHµ FRQ LO TXDOH OD %ULWLVK /LEUDU\ LQWHQGHYDPHWWHUH D GLVSRVL]LRQH
RQOLQHLPDWHULDOLFXVWRGLWLQHLVXRLDUFKLYLHRVVHUYDYD©ËPROWRLQWHUHVVDQWHFKHSURSULR
RJJLTXDQGRODUHDOWjYLUWXDOHGLYHQWDVHPSUHSLIRUWHHSHUYDVLYDVLDYYHUWDLOELVRJQRVLD
SXUHLQIRUPHGLYHUVHGLULGDUHDOODOHWWHUDWXUDDQFKHXQDSUHVHQ]DILVLFDTXDVLFRUSRUHDª
6RQRWUDVFRUVLRUPDLFLQTXHDQQLGDTXDQGRSHUODSULPDYROWDKRPHVVRPDQRDOOH
FDUWH)RJD]]DURGHOOD%LEOLRWHFD%HUWROLDQDSHUVWXGLDUHLUDSSRUWLWUDORVFULWWRUHYLFHQWLQRH
LVXRLHGLWRULGLIURQWHDOODULFFKH]]DGHOIRQGRKRDYXWRLPPHGLDWDPHQWHODSHUFH]LRQHGHOOD
FRPSOHVVLWjHGHOODIRU]DPDJQHWLFDGLXQODYRURFRQGRWWRVXGRFXPHQWLG·DUFKLYLR0DQRD
PDQRFKH OD ULFHUFDSURVHJXLYD FKH OH OHWWHUH ´DJJDQFLDYDQRµDOWUH OHWWHUH FKH OHSHUVRQH
ULFKLDPDYDQRHGDYDQRYRFHDGDOWUHSHUVRQHO·RUL]]RQWHGHOODULFHUFDVLDOODUJDYDHJOLVSXQWL
GLULIOHVVLRQHVLIDFHYDQRVHPSUHSLVWLPRODQWL,OODYRURVXJOLDXWRJUDILLQIDWWLFRQVHQWHGL
ULVWDELOLUH ODSUHVHQ]DGHOO·DXWRUHQHOOH VXHRSHUHUHFXSHUDQGR  VFULYHDQFRUD%RO]RQL  LO
©OHJDPHPDJLFRLQFXLO·DXWRJUDILDUHQGHSUHVHQWHFKLqORQWDQRQHOWHPSRHQHOORVSD]LRª
$OO·HSRFDGHOPLRSULPRDSSURFFLRDOOHFDUWHIRJD]]DULDQH VLVWDYDSUHSDUDQGRXQD
PRVWUDGDOWLWROR,OVHJUHWRGL)RJD]]DUR9LWDHIRUWXQDGLXQRVFULWWRUHQHOPRQGR9LFHQ]D3DOD]]R
&RUGHOOLQDRWWREUHJHQQDLRLQYLVWDGHOFHQWHQDULRGHOODPRUWHGHOORVFULWWRUH
,OFRPLWDWRVFLHQWLILFRHUDIRUPDWRGD)HUQDQGR%DQGLQL$GULDQD&KHPHOOR)DELR)LQRWWL
(PLOLR)UDQ]LQD*LRUJLR/RWWR 3DROR0DUDQJRQ H/XFLDQR0RUELDWR /·LQL]LDWLYD YROHYD
UHQGHUHYLVLELOHODGLIIXVLRQHVRYUDQD]LRQDOHGHOOHRSHUHHGHOOHLGHHGL)RJD]]DUR7UDOHYDULH
VH]LRQLGHOO·HVSRVL]LRQH LQTXHOODGHGLFDWD DOOD IRUWXQD OHWWHUDULD IXURQRHVSRVWHQXPHURVH
FRSLHGLWUDGX]LRQLGHLURPDQ]LSXEEOLFDWHLQWXWWRLOPRQGRQRQVRORQHOOHYLFLQH,QJKLOWHUUD
)UDQFLD*HUPDQLDRLQ8QJKHULD3RORQLD6YH]LDPDDQFKHLQ*LDSSRQHHQHJOL6WDWL8QLWL
/H GLYHUVH WUDGX]LRQL GHL WLWROL OH FRSHUWLQH YDULDPHQWH LOOXVWUDWH L GLIIHUHQWL IRUPDWL GHL
YROXPLGLVSRVWLQHOOHWHFKHHUDQRXQDWHVWLPRQLDQ]DWDQJLELOHGHOJUDQGHVXFFHVVRULVFRVVRLQ
WHUUHJHRJUDILFDPHQWHHFXOWXUDOPHQWHPROWRORQWDQH
,QFRQFRPLWDQ]DFRQODPRVWUDIXRUJDQL]]DWRXQFRQYHJQRLQWHUQD]LRQDOHGHGLFDWR
D)RJD]]DURQHOPRQGR9LFHQ]DRWWREUH,OGLVFRUVRLQDXJXUDOHWHQXWRDO7HDWUR

/%2/=21,/·LPSRUWDQ]DGLXVDUHOHPDQL©,O6ROH2UHªJLXJQRQS
,ELG
,OFRQYHJQRYLFHQWLQRIXVHJXLWRO·DQQRVHJXHQWHGDXQDJLRUQDWDGLVWXGLRWHQXWDVLD3DOD]]RGHO%RGL3DGRYD
SHUODFKLXVXUDGHOO·DQQRIRJD]]DULDQR$QWRQLR)RJD]]DURH3DGRYDPDU]R/HUHOD]LRQLSUHVHQWDWHQHOOH
,OVHJUHWRVYHODWR²3ULPDSDUWH

   

2OLPSLFR GD )HUQDQGR %DQGLQL DOORUD SUHVLGHQWH GHOO·RPRQLPD$FFDGHPLDPLVH LQ OXFH
FRPHLOVXFFHVVRGHJOLVFULWWLIRJD]]DULDQLDYHVVH©DQWLFLSDWRXQRGHLFDUDWWHULGHOODOHWWHUDWXUD
GHOWHPSRSUHVHQWHWHPSRGLJOREDOL]]D]LRQHHFLRqODFRQRVFHQ]DHO·DSSURGRGHOOHRSHUH
DQFKHGRYHQRQVLDWWHQGHUHEEHURTXHVWLHVLWLRVVLDFRPHqDYYHQXWRSHU)RJD]]DURGDOOH
UHJLRQLGHOO·(XURSDRULHQWDOHDL3DHVLQRUGLFLHDOO·(VWUHPR2ULHQWHHDOOH$PHULFKHª%DQGLQL
LQFKLXVXUDGHO VXRGLVFRUVR VL DXJXUzFKH LO FRQYHJQRFRVWLWXLVVHQRQVRORXQ ©SXQWRGL
DUULYRGLXQDVHULHGLLQGDJLQLHGLDSSURIRQGLPHQWLªPDXQD©ULSDUWHQ]DªHVLGLVVHFRQYLQWR
FKHLOIHQRPHQR)RJD]]DUR©WRUQDWRDHVVHUHXQDUHDOWjDWWXDOHªIRVVH©GHVWLQDWRDFRVWLWXLUH
XQ SDWULPRQLR SHUHQQHª 'D FRVD QDVFHYD TXHVWD FRQVDSHYROH]]D" 4XDOL HUDQR L WUDWWL
PRGHUQLGHOSHQVLHURHGHOO·RSHUDGL)RJD]]DUR"
,QTXHOO·RFFDVLRQHDSURSRUUHXQDULVSRVWDIXLOSURIHVVRU)DELR)LQRWWLQHOO·LQWHUYHQWR
GL DSHUWXUD GDO WLWROR8QR VFULWWRUH SURYLQFLDOH H JOREDOH OR VJXDUGR GL )RJD]]DUR VXOPRQGR
WHOHVFRSLR H PLFURVFRSLR DG XQ WHPSR SXz GHILQLUVL ´VWUDELFRµ SHUFKp ©LO PRQGR GL
)RJD]]DUR SRUWD >«@ LQ Vp SLHQD FRQVDSHYROH]]D GHOOD SURSULD SLFFROH]]D /D GLVFXWH OD
FRPPHQWDQHIDXQDVSHWWRGHOODSURSULDFRVFLHQ]DËLOSULPRPRQGRQRQVHPSOLFHPHQWHSLFFROR
PD´SURYLQFLDOHµGHOODQRVWUDOHWWHUDWXUD´SURYLQFLDOHµSHUFKpQXWULWRGHOVHQWLPHQWRGHOODSURSULD
PDUJLQDOLWjFRQXQ·DXWRLURQLDFKHVLIDVHQWLUHGLTXDQGRLQTXDQGRFRQSDUWLFRODUHHYLGHQ]D
H FKH VL XQLVFH SHUz DG XQR VSLULWR LQGLSHQGHQWH HG RUJRJOLRVR QHOPLVXUDUVL FROPRQGR
JOREDOHª,OSLFFRORPRQGRqPHVVRFRVWDQWHPHQWHLQGLDORJRFRQLOJUDQGHPRQGRLOORFDOH
FRQ LO JOREDOH PD DO FHQWUR GHOOD UDSSUHVHQWD]LRQH  RVVHUYDYD )LQRWWL  VYLQFRODWH GDOOD
SRVL]LRQH JHRJUDILFD GHL SURWDJRQLVWL GDOOD GXDOLWj VSD]LDOH VL FROORFDQR OH YLFHQGH WXWWH
LQWHULRUL GHOOH FUHDWXUH IRJD]]DULDQH QRQ LOPRQGR RJJHWWLYDPHQWHPLVXUDELOHPD TXHOOR
VRJJHWWLYDPHQWHSHUFHSLELOH/RVIRU]RGL)RJD]]DURqWHVRDVRQGDUH©LOUHSHUWRULRGLFLzFKH
VLQDVFRQGHQHOO·RPEUDHQHLVLOHQ]LQRQVRORJOLVODQFLGHOODIHGHPDDQFKHTXHOOLGHOFRUSR
QRQVROR OHYLVLRQLGHOOR VSLULWRPDDQFKH OH LPPDJLQD]LRQLGHOO·LQFRQVFLRªSDUWHQGRGD
VSXQWL FKH JOL YHQLYDQR GDO PRQGR D FXL HJOL VWHVVR DSSDUWHQHYD VH QRQ SURSULR GD Vp
&RQVLGHUDWDTXHVWD´WULGLPHQVLRQDOLWjµGHLURPDQ]L´SLFFRORPRQGRµ´JUDQGHPRQGRµH
´PRQGRLQWHULRUHµqLPSRUWDQWHFRQFOXGHYD)LQRWWLOHJJHUH)RJD]]DURDWWUDYHUVRLYDUFKL
©LYXRWLOHRPEUHFKHUHVWDQRDSHUWHFRPHGRPDQGHVHQ]DULVSRVWD>«@&RPHXQDSURYLQFLD

GXH RFFDVLRQL VRQR UDFFROWH QHO YROXPH)RJD]]DUR QHO PRQGR D FXUD GL $ &KHPHOOR H ) )LQRWWL 9LFHQ]D
$FFDGHPLD2OLPSLFD
)%$1',1,,QWURGX]LRQHLQ&+(0(//2),1277,S
,YLS
,YLS
,YLS
,QWURGX]LRQH


QRQGLVHJQDWDLQQHVVXQDFDUWDJHRJUDILFDª
'D TXHVWD VHULH GL LQL]LDWLYH ULVDOHQWL DO ELHQQLR  H VSHFLILFDPHQWH GDOOH
ULIOHVVLRQLVXOOD JORFDOLWj OHWWHUDULDGDXQ ODWRHVXOVXRVXSHUDPHQWRDWWUDYHUVR O·HVSORUD]LRQH
GHOO·LQWHULRULWjGHLSHUVRQDJJLGDOO·DOWURKDSUHVRDYYLRLOPLRSURJHWWRGRWWRUDOH/·RFFDVLRQH
IXRIIHUWDGDXQDOWURHYHQWRFROOHJDWRDOFHQWHQDULRRYYHURO·DSHUWXUDGLXQSDFFRVLJLOODWR
GRQDWRQHODOOD%LEOLRWHFD%HUWROLDQDGD$QWRQLRH*LXVHSSH5RLHUHGLGL)RJD]]DUR
FRQXQYLQFRORWHVWDPHQWDULRFKHILVVDYDODVXDDSHUWXUDDOFHQWHVLPRDQQRGDOODPRUWHGHOOR
VFULWWRUHGXQTXHDOODVFDGHQ]DGHLFLQTXDQW·DQQLGDOODGRQD]LRQH
8QDUWLFRORGL0DULVD)XPDJDOOLXVFLWR VXO ©&RUULHUHGHOOD6HUDªGHOPDU]R
HVSULPHYD VLQ GDO WLWROR )RJD]]DUR L FRQWL GHOOD VSHVD  OD GHOXVLRQH GL FKL LQ TXHO SDFFR
LPPDJLQDYDVLWURYDVVHURGRFXPHQWLVFDEURVLFKHDYUHEEHURVYHODWRODVRVWDQ]DGHOOHUHOD]LRQL
LQWLPHVWUHWWHGD)RJD]]DURFRQDOFXQHGRQQHFKHVDSSLDPRHVVHUHVWDWHDOXLPROWRYLFLQH
1LHQWHGL WXWWRTXHVWR6L VEDJOLDYDFKL VXSSRQHYDFKHTXHOSDFFRFRQWHQHVVH OHSURYHGL
UHOD]LRQL H[WUDFRQLXJDOL SHUFKp LO VHJUHWR GL )RJD]]DUR HUD GL QDWXUD EHQ SL SUH]LRVD
FRQVLVWHYD LQ FDUWH LQWLPH WDFFXLQL GL DSSXQWL SHUVRQDOL GL YDULD QDWXUD H FHQWLQDLD GL
©DIIHWWXRVHGHVFULWWLYHªOHWWHUHIDPLOLDULFKHULYHODQRTXHOODGLPHQVLRQHSULYDWDLQFXLO·HWLFD
GHLVHQWLPHQWLIXQJHYDGDSULQFLSLRPRUDOHDOORVWHVVRWHPSROHOHWWHUHKDQQRGDWRDFFHVVR
GDOOD SRUWD GL VHUYL]LR IRUVHPD SXU VHPSUH GL DFFHVVR VL WUDWWD  D TXHO PRQGR FKH KD
FRQWULEXLWRDGDUHQXWULPHQWRDOODSURGX]LRQHOHWWHUDULD,YHQWXQRWDFFXLQLLQVHJXLWRVRQR
VWDWL WUDVFULWWL H VWXGLDWL GDO SURIHVVRU /XFLDQR 0RUELDWR PHQWUH OH OHWWHUH VRQR VWDWH
GLJLWDOL]]DWHHGHVFULWWH VHFRQGRFULWHUL DUFKLYLVWLFLGDOOHGRWWRUHVVH/DXUD9DOHQWHHG(ULND
=DQRWWR , ODYRUL VRQR VWDWL UDFFROWL LQ XQD UHFHQWLVVLPD SXEEOLFD]LRQH UHDOL]]DWD GDOOD
%LEOLRWHFD%HUWROLDQD,OSUHVHQWHVWXGLRVLLQVHULVFHGXQTXHLQTXHVWDVHULHGLSURJHWWLDYYLDWL
VXGRFXPHQWLLQHGLWLHFHUFDQGRGLIDUHSURSULDODQXRYDSURVSHWWLYDGLVWXGLRDSHUWDGXUDQWH
LO FRQYHJQR )RJD]]DUR QHO PRQGR YRUUHEEH SURSRUUH XQ·LPPDJLQH GHOOR VFULWWRUH LQ SDUWH
QXRYDFKHFKLDULVFDFHUWH]RQHPHQRIUHTXHQWDWHRWDOHGDSHUPHWWHUHO·DWWUDYHUVDPHQWRGL
WHPLJLjQRWLLQXQDFKLDYHGLYHUVDVXJJHULWDGDIRQWLLQHVSORUDWH
,OSURJHWWRGLULFHUFDqVWDWRSHQVDWRFRQXQDWULSOLFHIRFDOL]]D]LRQH3HUHQWUDUHQHO
YLYRGHOODUHWHGLUDSSRUWLVRFLDOLIDPLOLDULHSXEEOLFLGL)RJD]]DURqVWDWRILVVDWRFRPHSULPR
RELHWWLYR OD WUDVFUL]LRQH H OR VWXGLR GHO FDUWHJJLR FRQ )HGHOH /DPSHUWLFR RUD HGLWR SHU L

,YLS
0)80$*$//,)RJD]]DURLFRQWLGHOODVSHVD©&RUULHUHGHOOD6HUDªPDU]RS
6RQROHSDUROHGL*LOEHUWR3L]]DPLJOLRGRFHQWHGL/HWWHUDWXUDLWDOLDQDD&D·)RVFDULHPHPEURGHO&RPLWDWR
SHUOHFHOHEUD]LRQLIRJD]]DULDQHGHOULIHULWHQHOO·DUWLFRORGL)XPDJDOOL
)RJD]]DURLQWLPROHWWHUHHWDFFXLQLVHJUHWL9LFHQ]D%LEOLRWHFDFLYLFD%HUWROLDQD
,OVHJUHWRVYHODWR²3ULPDSDUWH

   

TXDGHUQL GHOO·$FFDGHPLD 2OLPSLFD /D VFHOWD HUD PRWLYDWD GDO IDWWR FKH /DPSHUWLFR
HFRQRPLVWDH]LRDFTXLVLWRGL)RJD]]DURULYHVWuXQDIXQ]LRQHGLSRQWHLQWURGXFHQGRLOQLSRWH
LQ XQD ILWWLVVLPDPDJOLD GL UHOD]LRQL GL VFDOD ORFDOHQD]LRQDOH H LQWHUQD]LRQDOH WUD OH TXDOL
TXHOODSDUODPHQWDUH&LzFRVWLWXLYDLOWHUUHQRDGDWWRSHUULOHYDUHLOIRQGDPHQWRHVLVWHQ]LDOHGL
TXHO GXSOLFH VJXDUGR VXOOD UHDOWj GL FXL VL q GHWWR D SURSRVLWR GHL URPDQ]L 8Q VHFRQGR
PRPHQWR q VWDWR SURJHWWDWR SHU DSSURIRQGLUH LO UDSSRUWR FRQ*LQD ILJOLD H IHGHOLVVLPD
OHWWULFHGHOOHRSHUHGHOSDGUH OD FRUULVSRQGHQ]D WUD LGXHKD LOSUHJLRGLGDUHDFFHVVRDOOD
GLPHQVLRQHSULYDWDGHOORVFULWWRUHHDWWUDYHUVRGLHVVDDTXHOODSLLQWLPDPHQWHDUWLVWLFD,QILQH
GLODWDQGRORVJXDUGRGDOSXEEOLFRIDPLOLDUHDOODVRFLHWjOHWWHUDULDLQWHQGHYRDPSOLDUHORVWXGLR
GHOOH FRPXQLFD]LRQL HSLVWRODUL FRQ JOL HGLWRUL LWDOLDQL SHU HQWUDUH QHO FXRUH GHOO·RIILFLQD
OHWWHUDULD SHU ULSHUFRUUHUH LO SURFHVVR FKH FRQGXFH GDOO·LGHD]LRQH GL XQ·RSHUD DOOD
FRQWUDWWD]LRQHFRQO·HGLWRUHODVWRULDGHOO·RJJHWWROLEURHODULFH]LRQHGHOOHRSHUH
©/RVWXGLRGHOOH´FDUWHSULYDWHµKDDIIHUPDWRODSURIHVVRUHVVD$GULDQD&KHPHOORLQ
FKLXVXUDDOVXRLQWHUYHQWRSHULOFRQYHJQRYLFHQWLQRGHOqXQSDVVDJJLRREEOLJDWRSHU
ULVLWXDUH ODILJXUDH O·RSHUDGL$QWRQLR)RJD]]DURQHOORVSD]LRFXOWXUDOHH OHWWHUDULRFKHJOL
FRPSHWH SHU SRVL]LRQDUOR DOOD VXD YHUD GLPHQVLRQH GL ´VFULWWRUHµ QRQ SURYLQFLDOH PD
HXURSHR$OODSLHWDVGHOORVWXGLRVRHGHOULFHUFDWRUHODGLVFUH]LRQHSHUQRQYLRODUHUHFLQWLSHU
OLPLWDUVL DG DWWUDYHUVDUOL FRQ OD FXUD GL FKL XVDPDQRQ ´DEXVDµ GHOOR VSD]LR ULVHUYDWR GHO
GRFXPHQWRª&RQ OD FRQVDSHYROH]]D FKHQHOOR VSD]LR SURWHWWR GHOOD VFULWWXUDHSLVWRODUHHUD
QHFHVVDULRLQWURGXUVLGDRVSLWHHQRQGDYLVLWDWULFHKDSUHVRDYYLRLOPLRLWLQHUDULRIRJD]]DULDQR
6HJXHQGRL WUHILORQLG·LQGDJLQH ODULFHUFDPLKDFRQGRWWDGDOODSLFFRODVDODULVHUYDWDGHOOD
%LEOLRWHFD%HUWROLDQDGL9LFHQ]DDOO·$UFKLYLR&DUGXFFLHDOOD%LEOLRWHFDFRPXQDOHGL&RPR
DOOD%LEOLRWHFDQD]LRQDOH%UDLGHQVHGL0LODQRDYLOOD)RJD]]DURGL2ULDILQRDGDOFXQLDUFKLYL
GHJOL6WDWL8QLWLVRVSLQWDGDXQVHPSUHPDJJLRUHHQWXVLDVPRSHULOTXDGURFKHPLVLYHQLYD
OHQWDPHQWHDFRPSRUUHWUDOHPDQL
/DPDJJLRUSDUWHGHLGRFXPHQWLFKHTXLVLSUHVHQWDQRSURYHQJRQRGDOOD%LEOLRWHFD
%HUWROLDQDGL9LFHQ]DQHOORVSHFLILFRGDLIRQGL5XPRU5RL1DUGLHGLYDULHGDOO·DUFKLYLR
5RL)RJD]]DUR9DOPDUDQD'DFLUFDYHQW·DQQLO·$FFDGHPLD2OLPSLFDGL9LFHQ]DSURPXRYHOR
VWXGLRGLTXHVWHFDUWHDOOHTXDOLVRQRGHGLFDWLL4XDGHUQLGHOOD&ROODQD)RJD]]DURILQDOL]]DWLDG
XQD©PHWRGLFDHVSORUD]LRQH>«@VXOPRGHOORGLTXDQWRVLqIDWWRRVLYDIDFHQGRSHU&DUGXFFL
9HUJD3DVFROL'·$QQXQ]LRª,IRQGL)RJD]]DURWHVWLPRQLDQRO·LQWHQVRVFDPELRHSLVWRODUH
FDUDWWHUL]]DWRGDXQDQRWHYROHHVFXUVLRQHGLGHVWLQDWDULGHVWLQD]LRQLFRQWHQXWLOLQJXDHVWLOH

)2*$==$52/$03(57,&2LQFRUVRGLVWDPSD
$&+(0(//27HVWRHFRQWHVWRLOSOLFRVLJLOODWRLQ&+(0(//2),1277,S
'DOOD3UHPHVVDGL)DELR)LQRWWLDOOD´&ROODQD)RJD]]DURµSXEEOLFDWDLQ)2*$==$52S
,QWURGX]LRQH


FKH OR VFULWWRUH YLFHQWLQR LQWUDWWHQQH FRQ FLUFD WUHPLOD LQWHUORFXWRUL DQFKH VWUDQLHUL SHU
PDQWHQHUH YLYH OH UHOD]LRQL XPDQH H LQWHOOHWWXDOL FRQ ILJXUH GL VSLFFR GHO WHPSR FRO VXR
SXEEOLFRGLOHWWRULHOHWWULFLHFRQLIDPLOLDULODOHWWHUDHUDSUHIHULWDDOPRGHUQRHUDSLGLVVLPR
WHOHIRQRSHUFKpFRQLWHPSLLPRGLHOHIRUPHFKHOHVRQRSURSULJDUDQWLYDXQDFRPXQLFD]LRQH
G·DQLPD
7UDLOJHQQDLRHO·DSULOHPLVRQRUHFDWDSHUXQSHULRGRGLYLVLWLQJDOOD8QLYHUVLW\
RI 3HQQV\OYDQLDGL3KLODGHOSKLDGRYHKRSURVHJXLWRLOSURJHWWRGRWWRUDOHGHGLFDQGRPLDGXQ
SDUWLFRODUHDVSHWWRGHOWHU]R IRFXVTXHOORGHOUDSSRUWRFRQ LOSXEEOLFRVSHFLDOLVWDRYYHURD
HGLWRULFULWLFL H WUDGXWWRUL DPHULFDQL WUDPLWH DOFXQLPRWRULGL ULFHUFDGL DUFKLYLGLJLWDOLKR
SDVVDWRLQUDVVHJQDDUWLFROLHUHFHQVLRQLSXEEOLFDWLLQJLRUQDOLDPHULFDQLGLILQH2WWRFHQWRH
GHOSULPR1RYHFHQWRFRQO·RELHWWLYRGLDSSXUDUHTXDOHULFH]LRQHHEEHUROHRSHUHIRJD]]DULDQH
ROWUHRFHDQR , ULVXOWDWL SXU QRQ HVVHQGR IUXWWR GL XQ ODYRUR VLVWHPDWLFR WHVWLPRQLDQR
O·HQRUPHIRUWXQDFKH)RJD]]DURRWWHQQHLQ$PHULFDDSDUWLUHQRQGDO'DQLHOH&RUWLVWUDGRWWR
HSXEEOLFDWRQHOPDGDO6DQWR/DJUDQGHGLVSRQLELOLWjGLGRFXPHQWLELEOLRJUDILFL
ODIDFLOLWjGLDFFHVVRDOOHULVRUVHELEOLRWHFDULHGHOODFRVWDHVWGHJOL6WDWL8QLWLHODSRVVLELOLWjGL
IUXLUHGLVWUXPHQWLLQIRUPDWLFLUDSLGLHGHIILFDFLO·LQWHUURJD]LRQHGHOOHVFDQVLRQLGHLJLRUQDOL
qLVWDQWDQHDKDQQRSHUPHVVRXQDULFRVWUX]LRQHGHOFRQWHVWRHGLWRULDOHLQFXLLURPDQ]LGL
)RJD]]DUR VRQR VWDWL SXEEOLFDWL UHSHUHQGR LQIRUPD]LRQL VX HGLWRUL WUDGXWWULFL SUHIDWRUL
JLRUQDOLVWLHGLDSSURIRQGLUHLOGLEDWWLWRSULPRQRYHFHQWHVFRVXOPRGHUQLVPR,QTXHLPHVL
SUHQGHQGRFRQWDWWRFRQYDULDUFKLYLGLHGLWRULDPHULFDQLFKHKDQQRSXEEOLFDWR OHRSHUH GL
)RJD]]DURKRORFDOL]]DWRULFHYHQGRQHQHOO·LPPHGLDWRHJUDWXLWDPHQWHODVFDQVLRQHDOFXQH
OHWWHUHXQDSDUWHGHOOHTXDOLGHOORVWHVVR)RJD]]DURFKHFKLDULVFRQRLOUDSSRUWRLQWUDWWHQXWR
GDOORVFULWWRUHFRQLOSXEEOLFRHO·HGLWRULDVWDWXQLWHQVH
/D FRVFLHQ]D FKH OD ULFHUFD WUD JOL VFDUWDIDFFL KD LQQDQ]LWXWWR OD IXQ]LRQH ©QRQ GL
ULFHUFDUHFLzFKHqHVWHUQRDOO·HGLWRPDSLXWWRVWRFLzFKHLQHVVRYLqGLSLLQWLPRHVHJUHWRª
©ODPHPRULDDQFRUDDWWLYDGHOVXRSDVVDWRªPLKDFRQGRWWDQHOO·RWWREUHDOOD%LEOLRWHFD
FRPXQDOHHDOO·,VWLWXWR&DUGXFFLGL&RPRGRYHVLFRQVHUYDXQFRVSLFXRQXPHURGLOHWWHUHGL
YDULPLWWHQWLGLUHWWHDL)RJD]]DURHYLFHYHUVD6XOOHSDJLQHGHOOD©3URYLQFLDGL&RPRªGHO
PDU]RDULGRVVRGHOOHFHOHEUD]LRQLSHULOFHQWHQDULRHUDDSSDUVRXQDUWLFRORILUPDWRGD
%DUEDUD)DYHULRODTXDOHDQQXQFLDYDFKHLQXQDUPDGLRGHOO·,VWLWXWR&DUGXFFL ODSUHVLGHQWH
/LYLD3RUWDDYHYDWURYDWRXQ©WHVRURªVLWUDWWDYDGL©XQULWURYDPHQWRHFFH]LRQDOHHWXWWRGD
VWXGLDUH WDQWR QHO FRQWHQXWR TXDQWR QHOO·RULJLQHª /D QRWL]LD YHQQH ULSUHVD GD GLYHUVL

)2*$==$5267$5%8&.S
,ELG
/·DUWLFRORqFRQVXOWDELOHDOVLWRZHEGHOJLRUQDOHZZZODSURYLQFLDGLFRPRLW
,OVHJUHWRVYHODWR²3ULPDSDUWH

   

JLRUQDOLQHLJLRUQLVXFFHVVLYLOD6RSULQWHQGHQ]DDUFKLYLVWLFDGL0LODQRVLPRVVHSHUWXWHODUH
O·HSLVWRODULR6HSHUzVLVIRJOLDQRJOLDWWLGHOFRQYHJQRVX)RJD]]DURWHQXWRVLGDODO
RWWREUHD&RPR VL WURYHUjFKH WUHQW·DQQLSULPDGHO ´ULWURYDPHQWRµTXHLGRFXPHQWL
HUDQRJLjVWDWLHVDPLQDWLHLOOXVWUDWLDOSXEEOLFRGDOODSURIHVVRUHVVD&DUPHQ9RORQWpODTXDOH
LQTXHOO·RFFDVLRQHDYHYDDYXWRPRGRGLVSLHJDUHFKHDWWRUQRDOGRQ*LURODSDUURFRGL
XQ SDHVLQR GHOOD 9DO G·,QWHOYL H DPLFR GL )RJD]]DUR DYHYD DIILGDWR DOO·,VWLWXWR FXOWXUDOH
&DUGXFFL ©FRQWHQLWRULQXPHUDWLª ULFHYXWLGLUHWWDPHQWHGD*LQD)RJD]]DUR5RLSDUWHGHL
TXDOLHUDQRSDVVDWLSHUOHPDQLGL3LHUR1DUGL/DGRQD]LRQHFRQVLVWHYDQHOODFRUULVSRQGHQ]D
FKH OD IDPLJOLD YLFHQWLQD ULFHYHYD DG2ULD QHLPHVL HVWLYL H GXQTXH LQWHJUDYD TXDQWR HUD
FRQVHUYDWRLQ%HUWROLDQDD9LFHQ]D4XDOHVRUWHqWRFFDWDDTXHLFLQTXHIDOGRQLQHOFRUVRGHL
WUH GHFHQQL LQWHUFRUVL WUD LO FRQYHJQR H LO ´ULWURYDPHQWRµ"7UD L YDUL GRFXPHQWL GL FXL KD
SDUODWR9RORQWpVLVHJQDODYDODSUHVHQ]DGLXQSDFFRFRQWHQHQWHGXHOHWWHUHFKH)RJD]]DUR
LQYLzDOOD ILJOLD*LQD ©GDO6DQ%HUQDUGLQRQHO OXJOLRGHOHSRLQHO OXJOLRGHO · >«@
SXEEOLFDWHGD7RPPDVR*DOODUDWL6FRWWLQHOO·HGL]LRQHGHO·GH/DYLWDGL$QWRQLR)RJD]]DURª
7XWWDYLD GD TXDQWRPL q VWDWR SRVVLELOH YHULILFDUH GXUDQWH ODPLD YLVLWD DOO·,VWLWXWR L GXH
GRFXPHQWL QRQ VRQRSUHVHQWL WUD OH FDUWH GHOO·DUFKLYLR Qp VRQR VWDWL UHFHQVLWL1RQ VROR
(VDPLQDQGROHFDUWHFRQVHUYDWHQHLFLQTXHIDOGRQLH LO ORURUHJHVWRULVXOWDFKLDURFKHXQD
SDUWHQRQLUULOHYDQWHGHOFRUSXVqDQGDWDSHUGXWD4XHVWDYLFHQGDPHWWHLQHYLGHQ]DXQDGHOOH
GLIILFROWj LQFRQWUDWH LQ TXHVWL WUH DQQL GL ODYRUR /D VFDUVD DWWHQ]LRQH H FXUD SUHVWDWH QHL
ULJXDUGL GHJOL DUFKLYL OD SHVDQWHEXURFUD]LD FKH VL IUDSSRQH DOOD VHPSOLFH FRQVXOWD]LRQH R
ULSURGX]LRQHGHJOLDXWRJUDILFDWDORJD]LRQLVSHVVRLQFRPSOHWHQRQDJJLRUQDWHHGLIILFLOPHQWH
UHSHULELOLLOSLGHOOHYROWHUHGDWWHVRORLQIRUPDFDUWDFHDUHQGRQRLOFDPPLQRGLULFHUFDGHL
GRFXPHQWLQHOODIDWWLVSHFLHGHOOHPLVVLYHGL)RJD]]DURVSDUVHLQYDULHELEOLRWHFKHHDUFKLYL
LWDOLDQL WDQWR LPSHUYLR TXDQWR OHQWR H VFRQIRUWDQWH q LO ODYRUR VXL JLRUQDOL FRQGRWWR FRQ
YHWXVWL HPDOIXQ]LRQDQWL OHWWRUL GLPLFURILOP FKH FRVWULQJRQRSHU OXQJKH RUH D SRVL]LRQL
VFRPRGHDHVWHQXDQWLOHWWXUHGLSDJLQHVIXRFDWHQHOEXLRGLXQDVDOHWWDVHQ]DILQHVWUH
1HOO·RWWREUHqVWDWD ODYROWDGHL OXRJKLGL3LFFRORPRQGRDQWLFR ODELEOLRWHFDH LO
IRQGRFKH VL FRQVHUYDQRSUHVVR ODYLOODGL2ULD LQ9DOVROGDFRPSUHQGRQRDOFXQLSH]]LGL
SDUWLFRODUHYDORUHFRPHO·DXWRJUDIRGL0LUDQGDFKHULFHYHWWHO·DYDOORGL0DULDQR)RJD]]DUR
SULPRPHFHQDWHGHOIXWXURVFULWWRUHSHUODSXEEOLFD]LRQH/DYLOODFKHHUDVHPSUHVWDWDWHQXWD

6LYHGDDGHVHPSLR60$5=25$7,1HOO·HSLVWRODULR&DUGXFFLODFURQDFDGLWUHIDPLJOLH©/D3URYLQFLDGL/HFFRª
PDJJLRS
/'·,1&$/&,3HULO)RJD]]DURLQHGLWRVLPXRYHOD6RSULQWHQGHQ]D©/D3URYLQFLDGL&RPRªPDU]RDUWLFROR
FRQVXOWDWRQHOVLWRGHOJLRUQDOH
&92/217e,FDUWHJJLLQHGLWLGHOOD%LEOLRWHFD&RPXQDOHHGHOO·,VWLWXWR&DUGXFFLGL&RPRLQ$*12/(772*,5$5',
0$5&25$SS
,QWURGX]LRQH


DSHUWD DOOH YLVLWH YHQQH FKLXVD DO SXEEOLFR LQ VHJXLWR DO IXUWR GHJOL RFFKLDOL G·RUR GHOOR
VFULWWRUHWRQGLHSLDWWLFRPHXVDYDQRDOWHPSR&RQLOWHVWDPHQWRGL*LXVHSSH5RLXOWLPR
HUHGHGL)RJD]]DURODGLPRUDYHQQHDIILGDWDDO)$,DIILQFKpO·,WDOLDLQWHUDSRWHVVHFRQRVFHUH
XQSH]]RGHOODVWRULDQD]LRQDOHPDDSDWWRFKHHQWUDVVHURVRORRVSLWLQRQYLVLWDWRUL(DQFRUD
RJJLFRPHGHY·HVVHUHVWDWRQHLJLRUQLLQFXLYLVRJJLRUQDYDQRL)RJD]]DURDFKLYDUFDODVRJOLD
GHOODYLOODVLSUHVHQWDXQDPELHQWHDFFRJOLHQWHLQFXLWXWWRDSSDUHFRPHVHIRVVHVWDWRDSSHQD
SUHGLVSRVWRLOVHUYL]LRGLSLDWWLDSSDUHFFKLDWRVXOWDYRORGHOVRJJLRUQRFRQOHWD]]LQHSHUOD
FLRFFRODWDHLILRULIUHVFKLLOVRSUDELWRDSSHVRLQLQJUHVVRYLFLQRDGXQEDVWRQHGDSDVVHJJLR
XQRVSDUWLWRDXWRJUDIRGL0DVFDJQLVXOSLDQRIRUWHOHFDPHUHGHJOLRVSLWLGHOVHFRQGRSLDQR
DFFRPRGDWHSHULQXRYLDUULYDWL4XHVWRULFFKLVVLPRSDWULPRQLRGLRJJHWWLWUDFXLOLEULIRWR
TXDGULVWDPSHWXWWLGLVSRVWLVLPPHWULFDPHQWHSHUXQELVRJQRGLRUGLQHHGLFRQWUROORVXOOD
FDVDQRQRVWDQWHVLDIUXWWRGLXQDULFRVWUX]LRQHULFKLDPDDOODPHQWHSHUFRQWUDVWRJOLDPELHQWL
GHO 9LWWRULDOH GL '·$QQXQ]LR DVVLHPH DO TXDOH 9LOOD )RJD]]DUR UDSSUHVHQWD XQ SUH]LRVR
IUDPPHQWRGLYLWDSULYDWDHGLVWRULDQD]LRQDOH
/DSUHVHQ]DFRUSRUHDGHOODOHWWHUDWXUDQHJOLDXWRJUDILHQHLOXRJKLFKHO·KDQQRLVSLUDWD
FRQVHQWHGLHQWUDUHQHOFXRUHGHOODPHQWDOLWjGLXQSHULRGRLQIHUPHQWRQRQSLRWWRFHQWHVFR
PDQRQDQFRUDSLHQDPHQWHQRYHFHQWHVFRLQELOLFRWUDODPHPRULDULVRUJLPHQWDOHHLSULPL
VHQWRULGHOODFULVLG·LQL]LRVHFROR/RVWXGLRGHOOHOHWWHUHULSHUFRUUHHULHYRFD©LQXQDVRUWDGL
LQWHJUDOHULFHUFDILORORJLFDLJLRUQLHOHRSHUHGLWXWWLFRORURFKH >«@VHSSHURWUDVPHWWHUHLO
ORURQRPHDOOHJHQHUD]LRQLVXFFHVVLYHªHGLFRORUR OHFXLYRFLQRQKDQQRDOWUDULVRQDQ]D
QHOOD6WRULD/DULFHUFDG·DUFKLYLRKDLQDVSHWWDWDPHQWHDSHUWRQXRYHVWUDGHDJJLXQWRWDVVHOOL
DO JLj FRPSRVLWR SDQRUDPD OHWWHUDULR IRJD]]DULDQR SUREOHPDWL]]DWR OH FRQRVFHQ]H
DUULFFKHQGR FRQVLGHUHYROPHQWH LO SURJHWWR ULVSHWWR DL SURSRVLWL LQL]LDOL 3RLFKp
LQHYLWDELOPHQWH DOFXQH SRUWH ULPDQJRQR DSHUWH PL DXJXUR FKH TXHVWR ODYRUR SRVVD
UDSSUHVHQWDUH XQR VWLPROR DO VXRSURVHJXLPHQWRQRQFKp XQ LQYLWR D WRJOLHUH QRQ VROR OD
SROYHUHGLSUHFRQFHWWLFKHLQJLXVWDPHQWHFRSUHODILJXUDGL)RJD]]DURHDOFXQLVFULWWRULPLQRUL
PDDQFKHTXHOODFKHVLqGHSRVLWDWDVXPROWLDUFKLYLSXEEOLFLHSULYDWLLQ,WDOLD 
       *LXOLD%ULDQ*LXJQR

/H LQIRUPD]LRQL VXOODYLOODGL2ULD VRQRVWDWHDFTXLVLWHSULQFLSDOPHQWHGXUDQWHODYLVLWDFKHKR IDWWRLO
RWWREUH4XHOOHVXOWHVWDPHQWRGL5RLLQYHFHVRQRWUDWWHGDOO·DUWLFROR'&$9,1,8QSLFFRORPRQGRDQWLFRFRPH
ODQRVWUDVWRULD©6HWWHªQRYHPEUHSS
00$57,/·HSLVWRODULRFRPH©JHQHUHªHXQSUREOHPDHGLWRULDOHLQ0$57,SS
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,OSXEEOLFRGL)RJD]]DUR


&$3,72/235,02
,OSXEEOLFRGL)RJD]]DUR

 8QDSURIRQGDPDVVDRVFXUDGLOHWWRUL
1HO/LEURGHLEDPELQLIRUWXQDWRURPDQ]RGL$QWRQLD6XVDQ%\DWWGHOOHYLFHQGH
GLTXDWWURIDPLJOLHHGLXQ·DPSLDIROODGLSHUVRQDJJLPLQRULFKHVLPXRYRQRDWWRUQRDOODFDVD
GHL:HOOZRRGQHO.HQWVLVQRGDQRGDODOODSULPDJXHUUDPRQGLDOH1HOFRUVRGLWXWWD
OD QDUUD]LRQH L OLEUL H LQ SDUWLFRODUH L UDFFRQWL H L URPDQ]L OHWWL R VFULWWL GDL SHUVRQDJJL
DVVROYRQRXQ UXROR IRQGDPHQWDOH LQTXDQWRDSURQRQHOOD WUDPDXQDTXDUWDGLPHQVLRQHH
LQGXFRQRD ULIOHVVLRQLGL WLSRPHWDOHWWHUDULR,QXQSDVVDJJLRSDUWLFRODUPHQWH VLJQLILFDWLYR
2OLYH :HOOZRRG ULFHYXWR LQ GRQR GDOOH PDQL GHOO·DXWRUH VWHVVR O·XOWLPR URPDQ]R
GHOO·HFFHQWULFR+HUEHUW0HWKOH\VLVRIIHUPDDULIOHWWHUHVXOUDSSRUWRFKHXQLVFHLOOHWWRUHDOOR
VFULWWRUH H FRQVWDWD FKH TXHO UDSSRUWR VL QXWUH GL XQD ORQWDQDQ]D ILVLFD HVVHQ]LDOH DO
FRPSLPHQWRGHOO·LQFDQWHVLPRGHOODPLPHVL
/DVWHVVDGLVWDQ]DVLSURGXFHDQFKHDOLYHOORWHVWXDOHVRQRLYXRWLLYDUFKLHLVLOHQ]L
FKHSHUPHWWRQRDOOHWWRUHGLIDUVLVSD]LRHGLDFFHGHUHDO©FHUFKLRPDJLFRGHOPRQGRGHOOLEURª
DFXLq LQYLWDWRGDOO·DXWRUHFRQ©SDUROHVRWWLOLªHGLFRFRVWUXLUOR-HDQ3DXO6DUWUHQHOVXR
VDJJLRGHO&KHFRV·qODOHWWHUDWXUD"DIIHUPDYDFKH©O·DUWHHVLVWHSHUJOLDOWULHSHUPH]]RGHJOL
DOWULªHFKH©O·RJJHWWROHWWHUDULRTXDQWXQTXHVLUHDOL]]LPHGLDQWHLOOLQJXDJJLRQRQqPDLGDWR
QHOOLQJXDJJLRqLQYHFHSHUQDWXUDVLOHQ]LRHFRQWHVWD]LRQHGHOODSDURODª3UHQGRVSXQWRGD
TXHVWHVROOHFLWD]LRQLSHULQWHUURJDUHDOFXQLVFULWWLGL)RJD]]DURFRQO·RELHWWLYRGLULOHYDUHOD
VXDFRQFH]LRQHGLSXEEOLFRHORVSD]LRRFFXSDWRGDTXHVW·XOWLPRQHOODVXDRIILFLQDOHWWHUDULD
HTXLQGLFDSRYROJHQGRLOSXQWRG·RVVHUYD]LRQHGLLQGLYLGXDUHFKLIRVVHURUHDOPHQWHLVXRL
OHWWRULHFRVDWURYDVVHURQHLVXRLURPDQ]L
1HOLQDSHUWXUDDGXQDUWLFRORFRPSRVWRSHUFRPPHPRUDUHO·DPLFRHPDHVWUR
*LDFRPR=DQHOOD)RJD]]DURVLVRIIHUPDYDDUDJLRQDUHVXOODFRPSRVL]LRQHGHOSXEEOLFRH
VXOOHGLYHUVH IRUPHGL ©ULSXWD]LRQHªD FXLXQ·RSHUDSXzDQGDUH LQFRQWUR WHRUL]]DQGRGXH
WLSRORJLHGLOHWWRULO·XQDVSHFLDOLVWDHLQFRQWLQXRIHUPHQWRO·DOWUDGLOHWWDQWHHFRQVHUYDWULFH
&RPHXQJUDQGHODJRFKHEDWWXWRGDLYHQWLLQFUHVSDODVXSHUILFLHPHQWUHJOLDELVVLULPDQJRQR

%<$77S
-36$575(&KHFRV·qODOHWWHUDWXUD"LQ6$575(S
$)2*$==$52*LDFRPR=DQHOODHODVXDIDPDLQ)2*$==$52SS
,OVHJUHWRVYHODWR²3ULPDSDUWH


LPPXWDWLFRVuJOL´VSHFLDOLVWLGHOODOHWWHUDWXUDµLQEDOuDGHOOHFRUUHQWLOHWWHUDULHDIIRQGDQRR
VROOHYDQROHRSHUHG·DUWHPHQWUHQHOOHSURIRQGLWjLOHWWRUL´GLVHFRQGDFODVVHµLFXLSDUDPHWUL
GL JLXGL]LR ULPDQJRQR VWDELOL QHO WHPSR IRUQLVFRQR XQ VDOGR DQFRUDJJLR DOOD IDPD GHJOL
VFULWWRUL
9LKDVXOODVXSHUILFLHGHOSXEEOLFRXQDVFDUVDHUXPRURVDVFKLHUDGLOHWWRULFKHVRQOHWWHUDWL
HVVLVWHVVLFKHVFULYRQRQHLJLRUQDOLOHWWHUDULFKHGLVSXWDQRVXOPHWRGRHORVFRSRGHOO·DUWH
FKH FODVVLILFDQR L OLEUL SLXWWRVWR VHFRQGRQRPL GL VFXROD FKH VHFRQGR O·XWLOLWj R LO SLDFHUH
SRVVLELOLDWUDUQH
,OSULPROLYHOORGLSXEEOLFRqFRPSRVLWRSHUFKpDEEUDFFLDVLD©JLXGLFLHFFHOOHQWLªVLDFRORUR
FKHIOXWWXDQRDVHFRQGDGHOPXWDUHGHOOHPRGHHGHOOHLGHH©1HVVXQRSXzGLYHQWDUHFHOHEUH
VHQ]DO·RSHUDORUR*UD]LHDTXHVWDSULPDFODVVHGLOHWWRULXQOLEURHXQQRPHSRVVRQRDJLWDUH
WXWWDODVXSHUILFLHGHOSXEEOLFRRFFXSDUHGLVpODVWDPSDHDOPHQRLVDORWWLSLLQWHOOHWWXDOL
GHOOHJUDQGLFLWWjª7XWWDYLDLQEUHYHWHPSRPROWLGHLOLEULORGDWLGDTXHVWRSXEEOLFRYHQJRQR
GLPHQWLFDWLVRORDOFXQL©VLPDQWHQJRQRDJDOODªDOO·LQWHUQRGHOEDFLQRGHLOHWWRULDULVWRFUDWLFL
GLOHWWDQWL
9L q SRL XQ SXEEOLFR GL VHFRQGD FODVVH FKH JLXGLFD L OLEUL VHFRQGR VHQWLPHQWL H
SDUDPHWULDUWLVWLFL©LQYHFFKLDWLªVHQRQ©HWHUQLª
9LKDLQYHFHVRWWRGLQRLXQDPXWDPROWLWXGLQHLPPHQVDFDSDFHGLGLYRUDUH>«@XQDWHUULELOH
TXDQWLWjGLTXDUWLQHYHUVDWHDJHWWRFRQWLQXRVRORSHUFKpLOVRJJHWWRGHOSRHPDqLWDOLDQRH
VLPSDWLFR SHUFKpYL VRQR HVSUHVVL VHQWLPHQWL FKH KDQQRSRWHUH LQ RJQL WHPSR VXO FXRUH
XPDQRSHUFKpODIRUPDOHWWHUDULDqYHFFKLDULVSRQGHQWHDYHFFKLHDELWXGLQL
,OFRQFHWWRHUDJLjVWDWRIRUPXODWRGD)RJD]]DURQHOQRWRGLVFRUVR'HOO·DYYHQLUHGHOURPDQ]RLQ
,WDOLDGRYHDIIHUPDYD©8QDQXRYDGRWWULQDILORVRILFDSXzSUHYDOHUHXQJLRUQRQHOOH
VFXROH QHOOD VWDPSD QHL FLUFROL GRYH IUD LO WKq H OD SROLWLFD VL SDUOD GHOO·XOWLPR OLEUR H
GHOO·XOWLPRTXDGURPDLQIRQGRDOFXRUHXPDQRSDVVDVHPSUHODFRUUHQWHGHLPLVWHULRVLLVWLQWL
HGHOOHDSSDVVLRQDWHFUHGHQ]HFKHQRQREEHGLVFRQRQpREEHGLUDQQRPDLDOODLQGX]LRQHQpDO
VLOORJLVPRª /·DPSLR ]RFFROR GL SXEEOLFR FRQWUDVVHJQDWR GD XQ GLIIXVR FRQVHUYDWRULVPR
HVWHWLFRVHEEHQHQRQDEELDQpPH]]LQpFRPSHWHQ]DSHUHOHYDUHXQURPDQ]RDOUDQJRGL
FDSRODYRURqLQJUDGRGLIDUQHFRPHVLGLUHEEHRJJLXQEHVWVHOOHU

$OODPHWDIRUDODFXVWUHVLULIHULVFRQROHVHJXHQWLHVSUHVVLRQL©6XSHUILFLHGHOSXEEOLFRª©DOFXQL>«@UHVWDQRVDOGL
QHOOHORURLGHH$OWULRQGHJJLDQRDGRJQLYHQWRYLKDFKLIOXWWXDVHFRQGRODPRGDHYLKDFKLIOXWWXDVHFRQGROD
IDQWDVLD>«@$OWULVLPDQWHQJRQRDJDOODª,YLS
,ELG,EUDQLFLWDWLVLULIHULVFRQRWXWWLDTXHVWDSDJLQD
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
8QJUDQGHVFULWWRUHRULJLQDOHFKHVRUJDRJJLXQDQXRYDIRUPDG·DUWHQRQKDQQRSUREDELOLWj
GLWURYDUIDYRUHSUHVVRGLOHL>LHSUHVVRTXHVWDFODVVHGLOHWWRUL@VHSULPDQRQOHVLSUHGLFDQR
GDPROWHSDUWLHSHUPROWRWHPSR3HQHWUDWDHUDGLFDWDFKHVLDODJJL>XQDQXRYDIRUPDG·DUWH@
VHQWH SRFR OH YLFHQGH GHOODPRGD H GHO JXVWR QRQ RQGHJJLD QRQ RVFLOOD QRQ LQDULGLVFH
EHQFKpDOODVXSHUILFLHSRVVDSDUHUHDQFRUDVHFRQGRODHVSUHVVLRQHGDQWHVFD´FRORUG·HUEDFKH
YLHQHHYDµ
6HGDXQODWRODFULWLFDHOHFODVVLFXOWXUDOPHQWHSLIHUUDWHVRQRSURWHVHYHUVRODULFHUFDGHO
QXRYR LO SXEEOLFR GL OHWWRUL QRQ VSHFLDOLVWL DUURFFDWR VX IRUPH FRQVROLGDWH q SRUWDWR D
UHVSLQJHUHOHLQQRYD]LRQL7XWWDYLDDIIHUPD)RJD]]DURQRQFLSXzHVVHUHIRUWXQDGLXQ·RSHUD
VHLOVXFFHVVRQRQYLHQHULVFRVVRWDQWRLQVXSHUILFLHTXDQWRQHOOD©SURIRQGDPDVVDRVFXUDGL
OHWWRULª,OQRPHGLXQDXWRUHEHQDQFRUDWRDOSXEEOLFRVRPPHUVROHQWDPHQWHVLSURSDJD©QHOOR
VWHVVRFDPSRRVFXURHVLFXURª©DSRFRDSRFRYLqORGDWRSHUDELWXGLQHHWUDGL]LRQHDSRFR
DSRFRDOVXRPHULWRUHDOHVLYHQJRQRDJJLXQJHQGRULFRUGLSHUVRQDOLGHLOHWWRULFKHVHQRQ
JOLFUHVFRQRVWLPDJOLFUHVFRQRDIIHWWRHVRODPHQWHDOORUD ORVFULWWRUHSXzFRPSLDFHUVLGL
SRVVHGHUHXQDULSXWD]LRQHODUJDHIHUPDª)RJD]]DURHUDFRQVDSHYROHGHOSRWHUHQHOOHPDQL
GHOSXEEOLFRWDQWRGHOOD©VFKLHUDªFXOWXUDOPHQWHDWWUH]]DWDTXDQWRGHOOD©PDVVDªGHLFRPXQL
OHWWRUL H DYHYD EHQ FKLDUR FKH SHU FRQTXLVWDUH LO YDVWR SXEEOLFR RFFRUUHYD IDUH OHYD VX
©VHQWLPHQWLªHWHUQLHVXIRUPHOHWWHUDULHDELWXDOLFRQVROLGDWHQHOWHPSRHSHUWDQWRIDPLOLDULDL
OHWWRUL
'HOODFHQWUDOLWjGHOJXVWRGHOSXEEOLFR)RJD]]DURHUDFRQVFLRDOPHQRVLQGDLWHPSL
GHO&RUWLVTXDQGRVXOOHSDJLQHGHO©1DEDEªXVFuXQDVXDOHWWHUDDSHUWDLQGLUL]]DWDDOGLUHWWRUH
GHOJLRUQDOHHLQWLWRODWD/LTXLGD]LRQHLQFXLGLFKLDUDYDLOVXRIDOOLPHQWROHWWHUDULR
6LJQRU'LUHWWRUH
(OODPLSURSRQHPROWRFRUWHVHPHQWHGLODYRUDUHSHULO6XRJLRUQDOH*UD]LHWDQWHPDQRQ
VDFDURVLJQRUHFRVDF·qGLQXRYR"&KLXGRO·RIILFLQD&KHYXROH",PLHLOLEULQRQYDQQRq
JUDQYHQWXUDVHTXDOFXQRPHQHDUULYDDOODVHFRQGDHGL]LRQHFDSLVFHDTXHVWLWHPSL,QWDQWR
JOLDQQLSDVVDQRO·LQJHJQRVLVWDQFDPLFDGHLOFXRUH&UHGDQRQY·qSLDYYHQLUHSHUPH
>«@/DUREDPLDQRQKDLOWDJOLRQpLOFRORUHFKHSLDFFLRQRDOSXEEOLFRHQRQF·qULPHGLR>«@
,Q TXHVWR SH]]R FKH DSSDUWLHQH DO FRVLGGHWWR HSLWHVWR DXWRULDOH SXEEOLFR )RJD]]DUR
DQQXQFLD OD VXD LQHYLWDELOHGLSDUWLWDGDOPHVWLHUHGL VFULWWRUHSHU OR VFDUVR VXFFHVVR ULVFRVVR

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SRLLQ©/D3URYLQFLDGL
9LFHQ]DªJHQQDLRHLQILQHLQ)HGHOHHDOWULUDFFRQWL0LODQRSS/·DUWLFRORJLXQJHLQ
ULVSRVWD DG XQD UHFHQVLRQH IRUWHPHQWH FULWLFD GHO GLUHWWRUHGHO JLRUQDOH3DQ]DFFKL DO URPDQ]R0DORPEUDGL
)RJD]]DUR
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GDOOH VXH RSHUH H OD PHVVD LQ YHQGLWD GHL VXRL IHUUL GHO PHVWLHUH ©GHL PHFFDQLVPL XVDWL GD
URPDQ]Rª©GHOOHYHFFKLH OHQWLGDSUHVELWHSHURVVHUYDUH OHFRVHH OHDQLPHªTXDOFKHUDUR
©GRFXPHQWRXPDQRªOHFROOH]LRQLGLSHUVRQDJJLLGHDOLHPDFFKLHWWH DOFXQL©SDHVDJJLTXDVL
ILQLWLª$YUHEEHLQYHFHGRQDWR©ODELDQFDXOWLPDURVDFKHPXRUHVXOOHFDUWHDEEDQGRQDWHªDG
XQD©VHPSOLFHFUHDWXUDGLPROWRFXRUHHGLSRFRVSLULWRFKHDYHVVHOHWWROHFRVHPLHFRQXQD
WDOTXDOHEHQHYROHQ]DSHUHVVHHSHUPHª,OVLJQLILFDWRGLTXHVWHDIIHUPD]LRQLqFKLDULWRGD
0DULDQR)RJD]]DURLQXQDOHWWHUDGDWDWDJHQQDLRHGLUHWWDDOODQRELOGRQQDILRUHQWLQD
(PLOLD7RVFDQHOOL3HUX]]L
/DOHWWHUDFK·HJOL>LH$QWRQLR)RJD]]DUR@KDVFULWWRDO'LUHWWRUHGHO1DEDEQRQqFKHXQR
VFKHU]RDUJXWRHQRQJOLSDUYHURFKHLOYHODPHQHOTXDOHO·KDDYYROWDVLDWDQWRILWWRGDQRQ
ODVFLDUVFRUJHUHDGRFFKLRHVSHUWRO·LURQLDFKHFLVWDVRWWR6LDVVLFXULDGXQTXH(JUHJLD6LJQRUD
(PLOLDPLRILJOLRQRQPHWWHOHEUDFFLDLQFURFHQRQSRVDODSHQQDPDSURFHGHDQLPRVRSHU
ODVXDYLDVHQ]DMDWWDQ]DVHQ]DSDXUD
'LHWURDOOR©VFKHU]RDUJXWRªYDOHWWDLQSULPROXRJRO·LPSRUWDQ]DGLVWDELOLUHXQGLDORJRWUD
SXEEOLFRH OHWWRUHGLFUHDUHDWWHVDSHU O·XVFLWDGLXQ OLEUR/HULJKHSHU LO©1DEDEª LQROWUH
SURSULRSHUFKpLQWHVVXWHGLVRWWLOHLURQLDDWWHVWDQRLOSHVRDVVXQWRGDOSXEEOLFRQHOODVRUWH
GHLURPDQ]LHUL(LQIDWWLWUDVIHUHQGRFLRUDQHOO·HSLWHVWRDXWRULDOHSULYDWRRVVHUYLDPRFRPH
LQ XQD OHWWHUD GL WUH DQQL SL WDUGL LQGLUL]]DWD D *LDFRVD )RJD]]DUR GLPRVWUL GL HVVHUH
SLHQDPHQWHFRQVDSHYROHGHOO·LPSRUWDQ]DGLSRUUHLOOHWWRUHDOFHQWURGHOO·DWWRFUHDWLYR©8Q
SR·DOODYROWDFHUFDQGRFRPHLOOHWWRUHSXzHVVHUHDWWUDWWRSUHVRHOHJDWRFRPHO·D]LRQHSXz
SURFHGHUHHFUHVFHUHG·LQWHUHVVHVHQ]DFKHVHQHSRVVDLQGRYLQDUHORVYLOXSSRPLODYRURLQ
PHQWHWUHRTXDWWURVFHQHJHQHUDWHGDOODSULPDRDQFKHPDJDULODWHUDOLFRPHSLODVWULGLIXWXUL
DUFKLª ,O ODYRUR LQJHJQHULVWLFR GHO URPDQ]LHUH GRYHYD FRQFUHWL]]DUVL LQ XQ HIIHWWR
FRPSOHVVLYRGLOHYLWjSHUFKp©LOURPDQ]RDSSDUWLHQHDOODOHWWHUDWXUDOHJJHUDULJXDUGRDLOHWWRUL
QRQDJOLVFULWWRULª
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GL LQFDVWURGLSDUWLSHUIDUIXQ]LRQDUHXQLQVLHPHFRPH LQTXHVWDFLWD]LRQHGDOOD OHWWHUDD*LDFRVD LQFXL OD
VFULWWXUD VFRQILQDQHOO·DUFKLWHWWXUD ©WUHRTXDWWUR VFHQHJHQHUDWHGDOODSULPDRDQFKHPDJDUL ODWHUDOLFRPH
SLODVWULGLIXWXULDUFKLª9LVRQRSRLGXHFDPSLVHPDQWLFLPLQRULDQFK·HVVLGLIIXVLQHOFDUWHJJLRFRQ*LDFRVD
TXHOORGHO WHDWUR ©UDSSUHVHQWDUH OH SULPHSDUWLª ©PHWWHUOH LQ VFHQDª H GHOOD SLWWXUD ©WDYROR]]Dª ©FREDOWRª
©PHWWHUHLQXQYROXPHLFRORULªDWWLDULYHQGLFDUHO·DOWHULWjGL)ULVSHWWRDOPRGHOORGHOORVFULWWRUHVFLHQ]LDWR
FKHJXDUGDDOOHFRVH©VHQ]DVSLULWRªHDTXHOORGL©TXDOFKHSRYHURFROOHJDDYLGRGLOHWWRULGLTXDWWULQLHGLIDPDª
©SURGLJLG·DQDOLVLRWWLFDª©GHJOLVSHWWULVRODULLQYHUVLª©JXDUGDUHVHQ]DVSLULWRª©LGHDVSHULPHQWDOHª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
3RFKLJLRUQLGRSRODSXEEOLFD]LRQHGHOODOHWWHUDDO©1DEDEªLO'DQLHOH&RUWLVHQWUzQHOOHFDVH
GHJOL LWDOLDQLHUHFzDOVXRDXWRUHXQDWDOHIDPDGD LQGXUUH3DQ]DFFKLDVFULYHUQH LQTXHVWL
WHUPLQL
$QWRQLR)RJD]]DURVFULWWRUHGXHRWUHDQQLIDWDQWRSRFRQRWRHWDQWRSRFRQHOO·RUGLQHG·LGHH
FRQVHQWLWHGDOODFULWLFDFKHLSULPLDORGDUORQRQSRWHURQRVFKHUPLUVLGDXQVHQVRGLHFFHVVLYR
ULWHJQRRJJLVDOHUDSLGDPHQWHLQIDPDJXDGDJQDRJQLJLRUQROHWWRULHDFFHQQDDVRYHUFKLDUH
SDUHFFKLFKHVLGDYDQRO·DULDGLQRQDFFRUJHUVLGLOXLHTXDVLORJXDUGDYDQRFRPSDVVLRQDQGR
(WXWWRTXHVWRHJOLKDRWWHQXWRVHQ]DGHFOLQDUHG·XQDOLQHDGDOODVXDVWUDGDVHQ]DVROOHFLWDUH
JOLHORJLGLQHVVXQRHDYHQGRO·DSSDUHQ]DGLYLYHUHIXRULGHOPRQGRHGLSDUODUHDSRFKLVSLULWL
LQL]LDWL 1RQ q GXQTXH YHUR FKH VLD LPSRVVLELOH VFXRWHUOR H WUDUOR D Vp TXHVWR SXEEOLFR
LWDOLDQR
,QXQSHULRGRLQFXLFRQRVFHUHLJXVWLGHOSXEEOLFRHSUHYHGHUHODIRUWXQDGLXQ·RSHUDULVXOWDYD
VHPSUHSLGLIILFLOHLQFXLOHPDVVHGHLOHWWRULHUDQRXQVRJJHWWRQRPDGHFKHGLVRULHQWDYDH
LQWLPLGLYDJOLVFULWWRULLURPDQ]LIRJD]]DULDQLSURSRQHYDQRXQDIRUPXODGLJUDQGHVXFFHVVR
FKHFRQLXJDYDLQXQDVRUWDGLDSSDVVLRQDQWH©HGXFD]LRQHVHQWLPHQWDOHªODUDSSUHVHQWD]LRQH
GLFRQIOLWWLXPDQLFRQGHOLFDWHHGHWWDJOLDWHGHVFUL]LRQLGHOSDHVDJJLRFRQVRQDQWLFRQO·DQLPR
GHLSHUVRQDJJLFKHORDELWDQRILJXUHGL©GRQQHJUDQGLFKHQHVVXQRFRQRVFHªFRQPDFFKLHWWH
VDSLHQWHPHQWH WUDWWHJJLDWH TXDOFKH HOHPHQWR GLPLVWHUR FRQ XQR VWXGLDWR LPSLHJR GHOOD
PXVLFD FRPH FRORQQD VRQRUD GHO URPDQ]R /R VFULWWRUH FDWWXUDYD L OHWWRUL H OH OHWWULFL
LQWUHFFLDQGRYLWDSULYDWDH LQYHQ]LRQHSRUWDQGRVXOOD VFHQDSHUVRQDJJL FKH ULIOHWWHYDQR LO
SXEEOLFR ODUJDPHQWH FRPSRVLWR GHL VXRL URPDQ]L SURSRQHQGR ©PRGHOOL QXRYL DVWUDWWL
PRWLYDWL GD LGHDOLVPL HVDVSHUDWL GD FRPSOHVVL SVHXGR VSLULWXDOL FRUULVSRQGHQWL >«@ DL
ULEROOLPHQWLSVLFRORJLFLGLXQPRQGRFDWWROLFRVSDHVDWRHIHUPHQWDQWHª/RVFULWWRUHVL ID
LQWHUSUHWHGHLELVRJQLGLXQDPSLRVHWWRUHGLSXEEOLFRHPDQRDPDQRFKHLOFRQWHVWRVRFLDOH
HFXOWXUDOHPXWDLOURPDQ]RVLDGDWWDSHUDFFRJOLHUHQXRYHLGHHQXRYHTXHVWLRQLQXRYLJXVWL
WUDDXWRUHHOHWWRUHLOGLDORJRDQFKHHSLVWRODUHqILWWRLUDSSRUWLLQWHQVLORVFULWWRUHFKHKD
LOSROVRGHOODIHEEUH OHWWHUDULDGHOVXRSXEEOLFR©UHDJLVFHVXL OHWWRUL >«@QHFUHDULVSRVWHH
FRPSRUWDPHQWLHGHJOLVWHVVRVLFRPSRUWDQHOODYLWDSUDWLFDVHFRQGRORVWLOHGLXQPDHVWURGL
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YLWDª)RJD]]DURVDFRJOLHUHHLQWHUSUHWDUHFLzFKHLOSXEEOLFRGHVLGHUDVHQHDSSURSULDSHU
YLH GHO WXWWR RULJLQDOL SUREOHPDWL]]DQWL H IXQ]LRQDOL DG XQD PLVVLRQH VSLULWXDOH ,Q
XQ·LQWHUYLVWDGHOFRQFHVVDD8JR2MHWWLGRSRDYHUGLFKLDUDWRFKH©ODGRWWULQDGL&ULVWR
HUD >«@ LOVRFLDOLVPRª)RJD]]DURDVVHULYD©&ULVWR LQWXWWH OHVXHSDUROHKDGDWR LFDQRQL
GHOOD PXWD]LRQH VRFLDOH ( LR OL VHJXR DQFKH IXRUL GHOOD WHRULD SURSXJQDQGROL QHL OLEUL H
UHDOL]]DQGROLSHUTXHOSRFRFKHLRSRVVRª
6XVVLVWH XQD FRQWUDGGL]LRQH WUD TXHVWH ULJKH H TXDQWR DIIHUPDWR QHO 'LVFRUVR
GHOO·DYYHQLUHGHO URPDQ]R LQ,WDOLDRYYHURFKH©O·DUWHQRQqDQFHOODGLQHVVXQRª"/DULVSRVWD
YLHQHIRUQLWDQHOORVWHVVR'LVFRUVRSRFKHULJKHROWUH©6HYROHWHFRQYHUWLUHLOPRQGRFRQYHUWLWH
O·,QQRPLQDWRQRQIDWHJOLVHUPRQLQpSLWWXUHDUFDGLFKHLPLWDWH0DQ]RQLSUHQGHWHJOLFRQOD
YLROHQ]DLOFXRUHGLQRWWHTXDQGRQRQVHORDWWHQGHVXVFLWDWHYLODWHPSHVWDIDWHQHVDOLUHOH
ODJULPH H SRL VRODPHQWH SRL VH WURYDWH DQFRUD XQ FDUGLQDO )HGHULJR FRQGXFHWHJOLHOR
GDYDQWLª9DOHDGLUHFKHDOURPDQ]RQRQGHYHHVVHUHLPSRVWDXQDILQDOLWjHVSUHVVDPHQWH
HGXFDWLYD DOOD TXDOH VXERUGLQDUH O·DUWHSHUFKp TXHVWR JHQHUH OHWWHUDULRKD FRQQDWXUDWR XQ
SRWHUHFDWDUWLFRODGGRYHLVHQWLPHQWLFRVWLWXLVFRQRODPDWHULDSULPDSHUO·HGLILFD]LRQHGHOOH
VWRULH q SRVVLELOH DFFRPSDJQDUH LO OHWWRUH LQ XQ SHUFRUVR GLPLPHVL H SXULILFD]LRQH FKH
WXWWDYLD QHO FDVR GL )RJD]]DUR QRQ DSSURGDPDL DG XQD OLEHUD]LRQH WRWDOH&RPSLWR GHO
URPDQ]LHUHqVWXGLDUHHGDUHSDURODDOO·DQLPRXPDQRDIILQFKpLOOHWWRUHHODOHWWULFHVLSRVVDQR
ULVSHFFKLDUH TXDVL D YROHU VWLPRODUH XQSURFHVVR GL HODERUD]LRQH GL XQD QXRYD FRVFLHQ]D
LQGLYLGXDOHHLQWHOOHWWXDOHDOODPLVVLRQHGLGLSLQJHUHLOYHURVSLULWXDOHVLIRQGHODYRORQWjGL
WUDVIRUPDUOR
6HGXQTXHLOOHWWRUHSXzHVVHUHFRQVLGHUDWRDSLHQRWLWRORFRFRVWUXWWRUHGHOO·RSHUDH
GHOOD VXD IRUWXQD SHUFKp O·RSHUD q SODVPDWD GDJOL XVL FKH QH ID LO SXEEOLFR VDSHUH FRVD
UHDOPHQWH VLDXQGHWHUPLQDWR OLEURHTXLYDOH D FRQRVFHUH LOPRGR LQFXL q VWDWR OHWWRQHO
QRVWURFDVRFKLIRVVHURLOHWWRULHOHOHWWULFLGL)RJD]]DURHFRVDWURYDVVHURQHLVXRLURPDQ]L
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RJQLSDURODLQIDWWL©qXQDYLDDOODWUDVFHQGHQ]D
LQIRUPDLQRVWULDIIHWWLOLQRPLQDOLDWWULEXLVFHDXQSHUVRQDJJLRLPPDJLQDULRFKHV·LQFDULFDGLYLYHUOLDOQRVWUR
SRVWR ODFXL VRVWDQ]Dq IDWWDGLSDVVLRQL DSUHVWLWR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 HJOL
LQWHUSUHWD L ELVRJQL GL TXHOOD ERUJKHVLD H FRQIH]LRQD LQ IRUPD GL URPDQ]R L SUREOHPL GL TXHOOD VRFLHWjª
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
&LDVFXQD RSHUD IRJD]]DULDQD VL LUUDGLD DWWUDYHUVR WUH FHUFKLH FRQFHQWULFKH GL OHWWRUL LO
SXEEOLFRSLVWUHWWRDYHYDLOSULYLOHJLRGLVHJXLUHGDYLFLQRODWHVVLWXUDGHOOHWUDPHDWWUDYHUVR
LOUDFFRQWRRUDOHLUHVRFRQWLHOHDQWLFLSD]LRQLSHUYLDHSLVWRODUH/·HODERUD]LRQHGHLURPDQ]L
SRWHYDGXUDUHDQFKHPROWLDQQLH LPSOLFDYDULIDFLPHQWLFKHULVHQWLYDQRGHOOHHVSHULHQ]HGL
YLWD GHOO·DXWRUH GD XQ ODWR H GHOOH VXH OHWWXUH GDOO·DOWUR(UD LQ TXHVWD IDVH FKH)RJD]]DUR
FHUFDYDXQULVFRQWURLPPHGLDWRGLSHUVRQHGLFXLDYHYDSLHQDILGXFLD,OSULPRJUXSSRFRPH
JOLDOWULGXHGHOUHVWRSXUVXEHQGRDOFXQHPRGLILFD]LRQLQHOFRUVRGHOWHPSRUDFFRJOLHYD L
IDPLOLDULHDOFXQHDPLFL]LHPROWRVWUHWWHFRPHO·DEDWH=DQHOOD$GHVHPSLRLOSULPROHWWRUH
GL0LUDQGDIXLOSDGUH0DULDQR)RJD]]DUROHWWRUHHSRLILQDQ]LDWRUHGHOODSXEEOLFD]LRQHGHO
SRHPHWWR VWHVVR 8QD PLVVLYD D OXL GLUHWWD GDWDWD  GLFHPEUH  TXLQGL GL SRFR
SUHFHGHQWHDOODSXEEOLFD]LRQHGL0LUDQGDSUHVHQWDLOSLFFRORSXEEOLFRGRPHVWLFRGHOTXDOH
IDFHYDSDUWHO·HFRQRPLVWD)HGHOH/DPSHUWLFR
2OWUHOD5LWDOD*LQDFKHQHVDTXDOFKHYHUVRHODPDPPDFXLGDSLJLRUQLQHYDGROHJJHQGR
TXDOFKHEUDQRHOR]LR*LXVHSSHFKHO·KDOHWWRHDSSURYDWRQHVVXQRTXuQHKDYLVWRVLOODEDH
QHVVXQRQHYHGUjSULPDFKHVLVWDPSLWUDQQH/DPSHUWLFRQRQVRORSHUFKpORFUHGREXRQ
JLXGLFHDQFKHGLFRVHOHWWHUDULHPDSULQFLSDOLVVLPDPHQWHSHUGHELWRGLUHFLSURFDQ]D
4XHVWRQXFOHRSULPLJHQLRVXFFHVVLYDPHQWHVLDSUuDGDOWULOHWWRULWUDLTXDOL/DG\/LJHLDGLHWUR
LOFXLSVHXGRQLPRVLFHODO·LGHQWLWjGLXQDGRQQDFKHGRYHWWHDYHUHODUJDLQIOXHQ]DVXOODSULPD
SURGX]LRQHDUWLVWLFDGL)RJD]]DUR)HOLFLWDV%XFKQHU DOODTXDOHPDQPDQRFKH
3LFFRORPRQGRDQWLFRSUHQGHYDIRUPDHUDQRULIHULWH LQVLQWHVL OHYLFHQGHGHLQRYHOOLVSRVLGHO
URPDQ]R H JLjSUHVHQWHFRPH LQIDQWHQHOOH ULJKHFLWDWH OD ILJOLD*LQDDOODTXDOH LQYHFH OH
VWHVVHWUDPHYHQLYDQRUDFFRQWDWHDYRFH$TXHVWRSULPROLYHOORLOFLUFXLWRGHOOD
FRPXQLFD]LRQHOHWWHUDULDFKHVHFRQGRODSURSRVWDGHOORVWRULFRVWDWXQLWHQVH5REHUW'DUQWRQ
PHWWHLQUHOD]LRQHO·DXWRUHO·HGLWRUHORVWDPSDWRUHORVSHGL]LRQLHUHLOOLEUDLRHLOOHWWRUHVL
VWULQJHFRVuWDQWRGDGLYHQLUHXQUDSSRUWRELQDULRQHOTXDOHDGXQRVWLPRORFRUULVSRQGHXQD
ULVSRVWDSUHVVRFKpLPPHGLDWD
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/D VXFFHVVLYD FHUFKLD GL SXEEOLFR VL DUWLFROD LQ GXH JUXSSL HQWUDPEL FRPSRVWL GD
OHWWRULHVSHUWLVSHFLDOPHQWHFULWLFL OHWWHUDULHVFULWWRUL,OSULPRGHLGXHDFFHGHYDDOOHSULPH
ER]]HGHLURPDQ]LHYLLQWHUYHQLYDSHUULOHYDUHLQFRQJUXHQ]HHSHUIRUQLUHDOORVFULWWRUHXQ
ULVFRQWURFULWLFRWUDTXHVWLOHWWRULHUDQRLQFOXVL*LXVHSSH*LDFRVDGUDPPDWXUJRH)LOLSSR
&ULVSROWLJLRUQDOLVWDHQWUDPELLTXDOLULFHYHQGROHER]]HO·XQRGHO&RUWLVO·DOWURGHO6DQWRH
GL/HLODDORURYROWDQHWUDHYDQRRFFDVLRQHSHUXQDOHWWXUDDGDOWDYRFHQHOVDORWWRGLIDPLJOLD
$OO·HSLORJR GHOOD FDUULHUD DUWLVWLFD IRJD]]DULDQD O·DFFHVVR DOOH ER]]H YHQQH GUDVWLFDPHQWH
ULVWUHWWRHFRQWUROODWRSHUHYLWDUHFKHEUDQLGHLURPDQ]L WUDSHODVVHURHILQLVVHURDQ]LWHPSR
VXOOHSDJLQHGHLJLRUQDOL$OVHFRQGRJUXSSRGHFLVDPHQWHSLODUJRGLTXHVWRYHQLYDQR
LQYLDWHOHXOWLPHER]]HHOHSULPLVVLPHFRSLHGHLURPDQ]LIUHVFKHGLVWDPSD4XHVWLOHWWRUL
HUDQR²FRPHHEEHDVFULYHUH)RJD]]DURVWHVVRQHOO·DUWLFRORSHU=DQHOOD©JLXGLFLHFFHOOHQWL
PHULWHYROLSHUO·LQJHJQRHODGRWWULQDGHOO·XIILFLRFKHVLSUHQGRQRVDOGLQHOOHORURLGHHª/D
VHOH]LRQH GHOOD VHFRQGD FHUFKLD HUD IRQGDPHQWDOH SHUFKp FRORUR FKH YL IDFHYDQR SDUWH
HVVHQGRSHUORSLJLRUQDOLVWLHFULWLFLOHWWHUDULHDYHQGRODSRVVLELOLWjGLOHJJHUHLQDQWHSULPD
LURPDQ]LSXEEOLFDYDQRDUWLFROLHUHFHQVLRQLFKHDYUHEEHURFUHDWRDVSHWWDWLYHLQGLUL]]DWRLO
JXVWR GHO SXEEOLFR H LQGRWWR DOO·DFTXLVWR'HOOD VHFRQGD FHUFKLD GL OHWWRUL IDFHYDQR SDUWH
DQFKHDOFXQL HFFOHVLDVWLFL LO FDUGLQDOH&DSHFHODWUR H LO YHVFRYR%RQRPHOOL VRSUDWWXWWRD
SDUWLUHGDO6DQWRYHQQHURLQWHUSHOODWLSHUYHULILFDUHO·RUWRGRVVLDGHJOLVFULWWLIRJD]]DULDQL
,QILQHLOWHU]RVHWWRUHTXHOORGHOYDVWRSXEEOLFRFRVuSHQHWUDWRGDOOHWUDPHIRJD]]DULDQH
GD VHQWLUH O·XUJHQ]D GL VWULQJHUH XQ UDSSRUWR FRQ O·DXWRUH DWWUDYHUVR LO PH]]R HSLVWRODUH
3RLFKp LQ TXHVWR DPSLVVLPR EDFLQR GL OHWWRUL OH GRQQH FRVWLWXLYDQR XQD FRPSRQHQWH
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TXDOLWDOYROWDSURYRFDYDQRUHSOLFKHDXQFHUWRSXQWRSHUzQRQDYHYDSLHVSUHVVRLOVXRSDUHUHQpSXEEOLFDWR
LOURPDQ]RQHDYHYDIDWWRYHUERLQJLRUQDOLRSHULRGLFLª,YLS
$)2*$==$52*LDFRPR=DQHOODHODVXDIDPDLQ)2*$==$52S
&DSHFHODWURUDSSUHVHQWDYDSHU)RJD]]DURXQOHWWRUHLOFXLJLXGL]LRHUDSDUWLFRODUPHQWHLPSRUWDQWHVRSUDWWXWWR
SHU LO6DQWRH/HLODPDHUD VWDWR LQWHUSHOODWRJLjQHOSHUDYHUHXQSDUHUH LQPHULWRDOGLVFRUVR/·RULJLQH
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©0RQVLJQRUH
H9HQHUDWR$PLFR/HPDQGR/HLODFROODSUHJKLHUDGLQRQIDUODOHJJHUHDGDOWULSULPDGHOTXDQGRDYYHUUjOD
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IRQGDPHQWDOHULWHQJRSRVVDHVVHUHXWLOHULYROJHUVLGLUHWWDPHQWHDGXQDOHWWULFHGHOWHPSR
SHUVDSHUHLQFRVDDVXRPRGRGLYHGHUHFRQVLVWHVVHODFKLDYHGHOVXFFHVVRGHLURPDQ]L1HO
QXPHURGL ©9LWD IHPPLQLOH LWDOLDQDªGHOJHQQDLR IXURQRSXEEOLFDWH OH ULVSRVWH DGXQ
VRQGDJJLRSURSRVWRSHULQGDJDUHO·RSLQLRQHGHOOHOHWWULFLLQPHULWRD/HLOD7UDLYDULSDUHUL
WURYLDPRTXHOORGHOODVLJQRUD$QWRQLD&DOYL7RUURGL0LODQR
,RFUHGHUHLFKHFLVLDSSDVVLRQDWDQWRDOO·RSHUDVXDSHUFKpHVVDqDQGDWDFUHVFHQGRQHOSLHQR
FRQWDWWRFROGUDPPDGHOQRVWURPRQGRHGHOO·DQLPDQRVWUDËORVFULWWRUHFKHLQSDUWHVHQWH
YLYLVVLPDO·DQLPDGLXQSDVVDWRYLFLQLVVLPRDQRLHG·XQIXWXURLPPLQHQWHGLVHJQDQGRIUDL
EDJOLRULGHOFUHSXVFRORLOGLYHQLUHGHOODQRVWUDJLRUQDWD>«@/DQDWXUDSRLFKH)RJD]]DUR
FKLDPD VHPSUH QRQ VROR FRPH VIRQGR GHFRUDWLYR PD SDUWHFLSH GHO GUDPPD XPDQR
V·LOOXPLQDHV·RVFXUDGLFLzFKHLOOXPLQDHRVFXUDO·DQLPDGHLSHUVRQDJJL
,OJLXGL]LRSRQHLQULVDOWRLOUDGLFDUVLGHOOHRSHUHGL)RJD]]DURQHLGUDPPLVRWWHUUDQHLG·LQL]LR
VHFROR FLz FKH )LQRWWL KD GHILQLWR XQ ©UHDOLVPR FRPSOHVVR PHPRUH GHO SDVVDWR
UDSSUHVHQWDWLYR GHOPRGHUQR VHPSUH SURLHWWDWR YHUVR O·DYYHQLUHª /D FUHVFHQWH IRUWXQD
OHWWHUDULDLPSRQHYDDOORVFULWWRUHXQDFRUULVSRQGHQ]DVHPSUHSLYDVWD©QRQVRORGLFRUWHVLD
DPPLUDWRULHDPPLUDWULFLSURSRQHYDQRSUREOHPLGLUHOLJLRQHGLPRUDOHªDFXL)RJD]]DUR
QRQ PDQFDYD GL ULVSRQGHUH HODUJHQGR FRQVLJOL H LQFRUDJJLDQGR LO GLDORJR D GLVWDQ]D $
)RJD]]DURVFULYHYDQRPROWLVVLPHOHWWULFLOHFXLPLVVLYHYHUWHYDQRLQSULPLVVXOODSUDWLFDGHOOD
OHWWXUD©4XHVWHGRQQH OHJJRQR OHJJRQR¶LQFURFFKLR·PDQGDQRDPHPRULD LQWHUHSDJLQH
FLWDQRGHVFUL]LRQLGLDORJKLULIOHVVLRQLHDOWURGD0DORPEUDGDO'DQLHOH&RUWLVGD3LFFRORPRQGR
DQWLFRGDO6DQWR1RQVRORULOHJJRQRDGLVWDQ]DGLDQQLHWRUQDQRDGHQWXVLDVPDUVLQHSDUODQR
FRPHVHOHJJHVVHURLOURPDQ]RSHUODSULPDYROWDªWDQWRFKHODOHWWXUDVLID©FRQWDJLRVDVL
WUDVPHWWHSHUFRQWDWWRDJOLDPLFLDLSDUHQWLVLSURSDJDSHUFHUFKLFRQFHQWULFLDWWUDYHUVR LO
¶GRQR·GHL URPDQ]LGL)RJD]]DURD FRQRVFHQWL H DGDOWUL OHWWRULR OHWWULFL VLHVWHQGHROWUH L
FRQILQL QD]LRQDOLª ,O SHQVLHUR GHOOH OHWWULFL H GL DOFXQH LQ SDUWLFRODUH HUD JUDQGHPHQWH
VWLPDWR GDOOR VFULWWRUH VH QHOOD JLj FLWDWD OHWWHUD GHO  JHQQDLR  LO SDGUH 0DULDQR
)RJD]]DURVFULYHQGRD(PLOLD7RVFDQHOOL3HUX]]LRVVHUYDYDFKH©LJLXGL]LGHOOHGRQQHVRQR
TXHOOLFKH O·DXWRUH>LH$QWRQLR)RJD]]DUR@WLHQH LQPDJJLRUFRQWR(GLRQRQSRVVRFKH
DFFRUGDUPL FRQ OXL DQFKH LQ TXHVWR 3RLFKp OH GRQQH SRVVRQR LQVHJQDUH DOOR VFULWWRUH

6LYHGDDGHVHPSLRLOVDJJLRGL'$/(6,/HWWULFLQHO´PDUHGHOODWHVWXDOLWjµXQDULFRJQL]LRQHGHOOHFRUULVSRQGHQWLGL
$QWRQLR)RJD]]DURLQ/HWWHUDWXUDLWDOLDQDOHWWHUDWXUHHXURSHH$WWLGHOFRQYHJQRQD]LRQDOHGHOO·$',DFXUDGL*%DOGDVVDUUL
H67DPLR]]R5RPD%XO]RQLSS
&LzFKHSHQVDQROH6LJQRUHGL´/HLODµ©9LWDIHPPLQLOHLWDOLDQDª5RPDJHQQDLR/DULYLVWD©9LWDIHPPLQLOH
LWDOLDQDªYLHQHIRQGDWDD5RPDQHOGD6RILD$OELQL%LVL
),1277,S
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PDJJLRUL VHJUHWL GHOO·DUWH FKH QR·O SRVVDQR OHWWHUDWL H OLEULª 4XHVWD ULIOHVVLRQH ROWUH D
FRQIHUPDUH OD FHQWUDOLWj GHO SXEEOLFR IHPPLQLOH QHOO·RIILFLQD OHWWHUDULD GL )RJD]]DUR
DWWULEXLVFH DOOD GRQQD XQD SDUWLFRODUH IXQ]LRQH VH OLEUL H OHWWHUDWL RIIULYDQR DL URPDQ]LHUL
WHUPLQLGLSDUDJRQHFRQFXLPLVXUDUVLQRUPHHSUDVVLDFXLIDUHULIHULPHQWRHJLXGL]LWHFQLFL
GHWWDWL GDOO·LQVHJQR OD GRQQD VHFRQGR OD PHQWDOLWj GHOO·HSRFD JDUDQWLYD XQ UDSSRUWR
LPPHGLDWR FRQ OD VIHUD GHL VHQWLPHQWL ,O SXEEOLFR HUD SRL FRQWUDGGLVWLQWR GD XQ JUDQGH
QXPHURGLJLRYDQLFKHVLULYROVHURDOURPDQ]LHUHSHUFRPSOLPHQWDUVLFRQILGDUVLHFHUFDUHXQ
VRVWHJQRPRUDOHJOLVWXGHQWLGHOO·8QLYHUVLWjGL7RULQRFKHVHJXLYDQROHOH]LRQLGL&KLPLFDGL
3LHUR*LDFRVD LO JLRYDQH/HRSROGR=XUORFKH DFTXLVWDWR0DORPEUDSL ©SHU ODEL]]DUUD
FRSHUWLQDªFKHSHUDOWURVLULYROJHYDDOORVFULWWRUHSHUULYHUVDUHOHVXHSUHRFFXSD]LRQLVXFDUWD
HFKLHGHUHSDUROHGLFRQIRUWRR$JQHVH%ODQNXQD©JLRYDQHWWDGLGLHFLRWW·DQQLªFKHGDXQ
FROOHJLR GHOO·,QJKLOWHUUD GHVLGHUz PDQGDUH DOO·DXWRUH GHO 0LVWHUR GHO SRHWD DVVLHPH DL
ULQJUD]LDPHQWLSHU DYHUOHULYHODWR'LR WUDPLWH LO URPDQ]R LO VXRGLDULR LQWLPR DIILQFKp OR
OHJJHVVHHYHQLVVHDFRQRVFHUHOHSURIRQGLWjGLTXHOO·©DQLPDDPPDODWDª
7UDPLWHODVFULWWXUDHSLVWRODUHLOFLUFXLWRFRPXQLFDWLYRGL'DUQWRQ©UXQVIXOOF\FOH,W
WUDQVPLWVPHVVDJHV WUDQVIRUPLQJWKHPHQ URXWH DV WKH\SDVV IURPWKRXJKWWRZULWLQJ WR
SULQWHGFKDUDFWHUVDQGEDFNWRWKRXJKWDJDLQª1RQVRORODOHWWXUDGHLURPDQ]LIRJD]]DULDQL
LQIOXHQ]DYDFRQFUHWDPHQWHODYLWDGHLOHWWRUL6LSUHQGDDGHVHPSLR3LHUR*LDFRVDFKHOHWWR
LO&RUWLVDVVLHPHDOODILGDQ]DWDQHOEDWWH]]zODSULPDILJOLDFRQLOQRPHGHOODSURWDJRQLVWD
GHOURPDQ]R(OHQDHOHJJHQGR)RJD]]DURVXR©SDGULQRVSLULWXDOHª,OSXEEOLFRFRPHJLj
DYHYD SURJUDPPDWLFDPHQWH DIIHUPDWR )RJD]]DUR VWHVVR DPDYD HVVHUH ULWUDWWR SHU
ULFRQRVFHUVLWUD OHULJKHGHLURPDQ]LHULFRQRVFHQGRVLVLVHQWLYDYLFLQRDTXHOO·DIIDEXODWRUH
FDSDFHGLDWWUDUORQHOSURIRQGRGHOODVXDRSHUD$IDYRULUHO·DYYLFLQDPHQWRGHOSXEEOLFRDOOR
VFULWWRUHFRQFRUVHXQDVHULHGLIDWWRULOHQXPHURVLVVLPHRSHUHILODQWURSLFKHGLFXL)RJD]]DUR
VLIHFHSURPRWRUHHGHVHFXWRUHLUXROLSXEEOLFLULYHVWLWLQHOOHLVWLWX]LRQLSROLWLFKHHFXOWXUDOL
ORFDOLHQD]LRQDOLFKHORSRUWDURQRVSHVVRWUDODJHQWHLGLVFRUVLSXEEOLFLFKHWHQQHVXOO·DUWH
OD VFLHQ]D OD IHGH R LQ RFFDVLRQH GL LQDXJXUD]LRQL GLPRQXPHQWL GL FRPPHPRUD]LRQL GL
XRPLQLFRPH*LXVHSSH9HUGLH$QWRQLR5RVPLQLSHUJOLRSHUDLHPLJUDWLSHUJOLDVLOLGLFDULWj

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©1HOPLRODERUDWRULR&RUWLVKDJXDGDJQDWRLFXRULGHJOLVWXGHQWLHGLSLGLOLJHQWLHVWXGLRVLTXHOOLFKHFHUFDQR
QHLOLEULWXWWHOHORURVRGGLVID]LRQLVHOROHJJRQRDFDSLWROLSRFRSHUYROWDSHUSUROXQJDUVHOR6RGLXQDIURWWD
GLVWXGHQWLPH]]RSRHWLFKHWLYROHYDQRVFULYHUHVHQ]DILUPDUVLª1$5',S
&)RSO8QDVHOH]LRQHGLRWWROHWWHUHFRPSUHVHWUDLO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SS
)2*$==$52SS
'$51721S
1$5',S
,OSXEEOLFRGL)RJD]]DUR


GL 9LFHQ]D SHU O·LQDXJXUD]LRQH GL XQ EDU DQWLDOFRROLVWLFR 6L SXz DIIHUPDUH GXQTXH FKH
TXHVWRVRGDOL]LRWUDVFULWWRUHHSXEEOLFR²HQHOSXEEOLFRLQFOXGRDQFKHJOLHGLWRULLQTXDQWR
HVVLVWHVVLOHWWRULVLFDUDWWHUL]]DSHUXQDGXSOLFHQDWXUD,QSULPROXRJRODFRPXQLFD]LRQH
SDVVDDWWUDYHUVRLOFDQDOHGHLURPDQ]LFRPSRVWLFRPHqVWDWRRVVHUYDWRDWWUDYHUVDQGRLOORUR
HSLWHVWRDXWRULDOHSXEEOLFRHSULYDWRFRQODVWHVVDVRVWDQ]DGHOO·XRPR)RJD]]DURFRQOH
SDVVLRQLGHJOLXRPLQLHGHOOHGRQQHGHOVXRWHPSR,QVHFRQGROXRJRQRQVLSXzQRQWHQHUH
FRQWRGHOUXRORGHOODYLWDVWHVVDGL)RJD]]DUR&RPHSURPRWRUHHGHVHFXWRUHGLQXPHURVH
RSHUH ILODQWURSLFKH D EHQHILFLR GHJOL XOWLPL H FRPH DSSDVVLRQDWR LQWHUSUHWH GHL JUDQGL
LQWHUURJDWLYLGLXQ·HSRFDLTXDOLGLYHQWDQRRJJHWWRGHLVXRLGLVFRUVLSXEEOLFLDOFRVSHWWRGL
DIIROODWLVVLPH HG HQWXVLDVWH VDOH GL XGLWRUL HJOL ULXVFu DG DFFRUFLDUH OH GLVWDQ]H GDO VXR
SXEEOLFRDGHQWUDUHQHOOHFDVHGHJOL LWDOLDQLQRQFRPHVFULWWRUHVFLHQ]LDWRQpFRPHSRHWD
YDWHULEHOOHRHVWHWDPDFRPHXRPR

/·HVSUHVVLRQHFRQLDWDGD)RJD]]DURQHO6DQWR YLHQHDSSOLFDWDD)RJD]]DURVWHVVRGD0DWLOGH6HUDR LQXQ
DUWLFROR VXO ©0DWWLQRª GL 1DSROL GHO  OXJOLR  FIU ) '( *,25*, , FDYDOLHUL GHOOR 6SLULWR 6DQWR LQ
3,==$0,*/,2),1277,SS
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/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD

$UFKLYLHIRQGL
1HOOD SUHPHVVD SRVWD LQ DSHUWXUD DO SULPR YROXPH GHOOD FROODQD )RJD]]DUR GHL
4XDGHUQL GHOO·$FFDGHPLD2OLPSLFD )DELR)LQRWWL SUHVHQWDYD O·LQL]LDWLYD GL XQD ©PHWRGLFD
HVSORUD]LRQH GHOOH FDUWH IRJD]]DULDQHª FRPH XQ ©HVHUFL]LR GL XPLOWj GL SD]LHQ]D H GL
FRPSUHQVLRQHDWWUDYHUVRODILORORJLDª,FDUWHJJLRVVHUYDYDORVWXGLRVR©SRUWHUDQQRO·HFR
GLXQ·DPSLDSROLIRQLDSHUPHWWHQGRFLGLPHJOLRULFRVWUXLUHO·RUL]]RQWHG·DWWHVDFKHFLUFRQGDH
RULHQWD OD SURGX]LRQH GL )RJD]]DURª &RVu VXOOD VFLD GHO'LDULR GL YLDJJLR LQ 6YL]]HUD H GHO
&DUWHJJLR )RJD]]DUR&DVFLROD XVFLWL QHO  LQ XQ XQLFR FRIDQHWWR VL VRQR VXVVHJXLWH OH
SXEEOLFD]LRQL FKH YDORUL]]DYDQR OH UHOD]LRQL GL )RJD]]DUR FRQ OHWWHUDWL FRPH *LXVHSSH
*LDFRVD FRQ PXVLFLVWL FRPH*DHWDQR &RURQDUR H FRQ ILJXUH GL VSLFFR GHO PRYLPHQWR
ULIRUPDWRUHGD+HQUL%UpPRQGDG$QWRQLHWWD*LDFRPHOOLGD5RPROR0XUULD&DUO0XWK
$JOLVFDPELHSLVWRODULFRQSHUVRQDOLWjGLVSHVVRUHFXOWXUDOHYDQQRDJJLXQWLTXHOOLFKHYLGHUR
)RJD]]DURFRUULVSRQGHUHFRQSHUVRQHOHJDWHDOODVIHUDSULYDWDWUDFXLDOFXQHGRQQH (OOHQ
6WDUEXFN H <ROH %LDJJLQL 0RVFKLQL  H O·DPLFR H JHRORJR 3DROR /LR\ (VLVWH LQILQH XQD
FRVWHOOD]LRQHGL FDUWHJJLXVFLWL LQ DOWUH VHGL HGLWRULDOLPLQRULSHUFRQVLVWHQ]DPDGL HJXDOH
LQWHUHVVHQRQVRORSHUFKpGDQQRYRFHDQXRYL LQWHUORFXWRULPDDQFKHSHUFKp LOOXPLQDQR
DVSHWWLLQHGLWLGHOSHQVLHURIRJD]]DULDQR(FFRDOORUDDGHVHPSLR/XLVD9HQLQL(PLOLR'H
0DUFKL 3DXO 6DEDWLHU 0DULD 6DYL /RSH] )HOL[ .OpLQ 8PEHUWR =DQRWWL %LDQFR *LXOLR
6DOYDGRUL 3LHUR *LDFRVD )HOLFLWDV %XFKQHU H *HUHPLD %RQRPHOOL ,Q TXHVWD DPSLD
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/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



SDQRUDPLFD GL FRQRVFHQ]H ULPDQHYD SHUz LQVRQGDWD OD VIHUD VWUHWWDPHQWH IDPLOLDUH
QRQRVWDQWHGDSLSDUWLVLDVWDWDULOHYDWDO·LQIOXHQ]DFKHTXHVWDHEEHDYDULOLYHOOLVXOSHQVLHUR
HVXOODVFULWWXUDGL)RJD]]DUR4XHOORLQWUDWWHQXWRFRQODILJOLDGXQTXHqLOSULPRGHLFDUWHJJL
IDPLOLDULFKHDGRJJLVRQRVWDWLULFRPSRVWLDVVLHPHDOODFRUULVSRQGHQ]DFRQ/DPSHUWLFROD
TXDOHSHUzVLFROORFDLQXQD]RQDOLPLQDUHWUDO·DPELWRSULYDWRHODYLWDSXEEOLFD
)DWWRVDOYRSHUVHLOHWWHUHDSSDUWHQHQWLDOOHFDUWH)RJD]]DUR&)>
 @ H SHU DOWUH GXH QRQ ULWURYDWH LQ RULJLQDOH HSHUWDQWR WUDVFULWWH GDOOD ELRJUDILD GL
*DOODUDWL6FRWWL>@WXWWRLOUHVWRGHOFDUWHJJLRIDSDUWHGHOO·LPSRQHQWHDUFKLYLRGHOOHIDPLJOLH
)RJD]]DUR5RLH9DOPDUDQDLOTXDOHqJLXQWRDOOD%LEOLRWHFD%HUWROLDQDVRORLQWHPSLPROWR
UHFHQWL LQ WUH GRQD]LRQL VXFFHVVLYH FKH KDQQR SHUPHVVR OD ULFRPSRVL]LRQH GHO FRUSXV
RULJLQDULR QHO  O·XOWLPR HUHGH GL )RJD]]DUR LO PDUFKHVH *LXVHSSH %RVR 5RL VXR
SURQLSRWHGRQzXQDSULPDSDUWHGHOODUDFFROWDQHOODTXDOHSHUTXHOFKHULJXDUGDLOQRVWUR
FDUWHJJLRHUDLQFOXVRXQFRSLDOHWWHUHDXWRJUDIRLQFXL*LQDDYHYDDQQRWDWREUDQLGHOOHPLVVLYH
LQYLDWHOHGDOSDGUH$UFKLYLR5RL)RJD]]DUR9DOPDUDQDVH]LRQHEIDVF
,QVHJXLWRDOODPRUWHGL5RLQHOLOIRQGRYHQQHLQWHJUDWRFRQXQDQRWHYROHPROH
GLGRFXPHQWLGLYDULRJHQHUHWUDLTXDOLWUHGLFLIDVFLFROLFRQWHQHQWLGXSOLFLFRSLHGDWWLORVFULWWH
GL OHWWHUH GL )RJD]]DUR DOOD ILJOLD FRQ DQQRWD]LRQL GL DOPHQR GXH PDQL $UFKLYLR 5RL
)RJD]]DUR9DOPDUDQDVH]LRQHEIDVFHVHWWDQWDGXHOHWWHUHGL*LQDDOSDGUH
PROWHGHOOHTXDOLQRQGDWDWH$UFKLYLR5RL)RJD]]DUR9DOPDUDQDVH]LRQHEIDVF
'LTXHVWRXOWLPREORFFRYDQRWDWRFKHODPDJJLRUSDUWHGHOOHPLVVLYHULVDOHDJOLDQQL
1RYDQWDGHOO·2WWRFHQWRHFKHVRORXQQXPHURHVLJXRqSRVWHULRUHDTXHOGHFHQQLR
,O WHU]R PRPHQWR q VWDWR OXQJDPHQWH DWWHVR SHUFKp OD VXD VWRULD ULVDOH DO 
TXDQGR D FLQTXDQW·DQQL GDOOD PRUWH GHOOR VFULWWRUH L PDUFKHVL $QWRQLR 5RL QLSRWH GL
)RJD]]DURH*LXVHSSH5RLSURQLSRWHGRQDURQRDOOD%HUWROLDQDLOFXLGLUHWWRUHHUDDOORUDLO

%HUJDPRIHEEUDLRDFXUDGL/%DQL0RUHWWLH9LWDOL%HUJDPR,*277$/HWWHUHLQHGLWHGL$QWRQLR
)RJD]]DURDOO·DEEp)HOL[.OHLQ©/DUDVVHJQDGHOODOHWWHUDWXUDLWDOLDQDªQJHQQDLRPDU]RSS0
,61$5',3$5(17(&DUWHJJLR)RJD]]DUR=DQRWWL%LDQFRLQ8PEHUWR=DQRWWL%LDQFR$WWLGHO
FRQYHJQRWHQXWRD5RPDLOJHQQDLR5RPD$VVRFLD]LRQHSHULO0H]]RJLRUQRSSH($'
/HWWHUHIUD$QWRQLR)RJD]]DURH8PEHUWR=DQRWWL%LDQFR©1XRYD$QWRORJLDªSS1
9,$16DOYDGRULH)RJD]]DUR©4XDGHUQLGL5RPDª,,SS63,9$72&DUWHJJLR*LDFRVD)RJD]]DURH
´OHWWXUH)RJD]]DURµ©)RQWLHGRFXPHQWLªQSS$)2*$==$52*%2120(//,
&RUULVSRQGHQ]D)RJD]]DUR²%RQRPHOOLDFXUDGL&DUOR0DUFRUD0LODQR(GLWULFH9LWDH3HQVLHUR7UHGRQQH
G·HFFH]LRQH9LWWRULD$JDQRRU6LOYLD$OEHUWRQL7DJOLDYLQL6RILD%LVL$OELQL'DLFDUWHJJLLQHGLWL FRQ$QWRQLR)RJD]]DURD
FXUDGL$&KHPHOOR'$OHVL3DGRYD,O3ROLJUDIR
,OFDUWHJJLRWUD)RJD]]DURH/DPSHUWLFRFROOHJDQRQFKp]LRDFTXLVLWRGHOSULPRqVWDWRGDPHFXUDWRGXUDQWH
LOGRWWRUDWRHGqRUDLQFRUVRGLVWDPSDSHUL4XDGHUQLGHOO·$FFDGHPLD2OLPSLFDGL9LFHQ]D
1HOODGRQD]LRQHGHOVRQRFRPSUHVHOHOHWWHUHGL*LQDDOODPDGUHHDOSDGUHDVVLHPHOHTXDOLSXUHVVHQGR
XWLOLSHUDOFXQLGHWWDJOLELRJUDILFLQRQVRQRVWDWHTXLWUDVFULWWHSHUFKpLQTXHVWLGRFXPHQWLFKHLQTXLQGLFLFDVL
VXYHQWLVRQRVWDWLVFULWWLWUDLOOXJOLRHO·DJRVWRGHOGD%RVFRGL&KLHVDQXRYD*LQDVLULYROJHDLJHQLWRUL
IRUQHQGR ORUR LQIRUPD]LRQL SUHWWDPHQWH IDPLOLDUL H GL FDUDWWHUH SUDWLFR /·XQLFDHFFH]LRQHq OD OHWWHUD GHO
PDJJLRXQDVRUWDGLWHVWDPHQWRSHQVDWRHVFOXVLYDPHQWHSHULOSDGUH
,OVHJUHWRVYHODWR²3ULPDSDUWH


GRWWRU$QWRQLR'DOOD3R]]DXQSOLFRVLJLOODWRFRQWHQHQWHGRFXPHQWLSULYDWLFRQXQYLQFROR
WHVWDPHQWDULRFKHVWDELOLYDFKHOHFDUWHULPDQHVVHURVHFUHWDWHILQRDOJHQQDLRRYYHUR
ILQRDOSULPRFHQWHQDULRGHOODPRUWHGHOORVFULWWRUH'DOSOLFRDSHUWR LOIHEEUDLR
VRQRHPHUVHWUHWLSRORJLHGLGRFXPHQWL
$ /H ©FDUWH LQWLPHª RYYHUR IRJOLHWWL VSDUVL QRQ GDWDWL VXL TXDOL VRQR VWDWL DSSXQWDWL
DEER]]LGLOLULFKHULIOHVVLRQLVXVWDWLG·DQLPRGLDORJKLLQWHULRULFRQ'LRDSSXQWLGL
YLDJJLR UDSLGL DFFHQQLGL OHWWXUHEXRQLSURSRVLWL WUD FXLXQDEXVWD VXFXL VL OHJJH
©3UH]LRVLVVLPHªHFKHUDFFKLXGHTXDWWUROHWWHUHGHLQLSRWLDOQRQQR
% , WDFFXLQL LQ WXWWR YHQWL GL GLYHUVH IRUPH H PLVXUH VXL TXDOL VRQR DSSXQWDWL
©IRWRJUDPPLPHQWDOLªRYYHURQRWHGLYLDJJLRSLFFROHPDSSHIUDPPHQWLGLGLDORJKL
LQWHUFHWWDWLVXOODVWUDGDLQIRUPD]LRQLVXOOHFLWWjYLVLWDWH
& /H OHWWHUH IDPLOLDUL XQ YHUR H SURSULR HSLVWRODULR IDPLOLDUH FKH KD FRPH HVFOXVLYL
GHVWLQDWDULODPRJOLHHLILJOL
/HOHWWHUHIDPLOLDULVRQRVWDWHGLVWULEXLWHLQRWWRIDVFLFROLUDFFROWLLQGXHSOLFKLQXPHUDWLH
DORURYROWDDJJUHJDWLLQXQDEXVWDDOODTXDOHQHOO·DUFKLYLRGL2ULDHUDVWDWRDVVHJQDWRLO
QXPHUR
3OLFR
 )DVFLFROR)RJD]]DURD5LWD
 )DVFLFROR)RJD]]DURD5LWDH0DULDDVVLHPH
 )DVFLFROR)RJD]]DURD5LWDH0DULDQRDVVLHPH
 )DVFLFROR)RJD]]DURD0DULD
 )DVFLFROR)RJD]]DURD*LQD,
3OLFR
 )DVFLFROR)RJD]]DURD*LQD,,
 )DVFLFROR)RJD]]DURD*LQD,,,
 )DVFLFROR)RJD]]DURD*LQD,9
1HOORVSHFLILFROHPLVVLYHD*LQDHUDQRVWDWHFRVuVXGGLYLVH
)DVFLFRORPLVVLYHGDWDWHWUDLOHLO
)DVFLFRORPLVVLYHGDWDWHWUDLOHLO
)DVFLFRORPLVVLYHGDWDWH
)DVFLFRORPLVVLYHGDWDWHSLVHQ]DGDWD
6HEEHQH O·RUGLQDPHQWR GHO FRUSXV VHJXD XQ FULWHULR FURQRORJLFR LQ DOFXQL FDVL SHU OD
GDWD]LRQHqVWDWRHUURQHDPHQWHFRQVLGHUDWRLOWLPEURGHOOHSRVWHFKHULFHYHWWHURODPLVVLYD

6XOOHSULPHLQGDJLQLDIILGDWHDGXQJUXSSRGLVWXGLRVLFRPSRVWRGD$GULDQD&KHPHOOR)DELR)LQRWWL*LRUJLR
/RWWR*LOEHUWR3L]]DPLJOLRH$GHOH6FDUSDULULQYLRDOO·DUWLFRORGL$&+(0(//2,O´SOLFRVLJLOODWRµHLVXRLVHJUHWL
LQ&+(0(//2),1277,6&$53$5,SSQHOTXDOHVLWURYDQRDQFKHOHLQIRUPD]LRQLFKHULSRUWRVXO
FRQWHQXWRGHOSOLFR
,YLS
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



DQ]LFKpTXHOORGHOO·XIILFLRGLSDUWHQ]D3HUTXHVWRPRWLYRQHLSHULRGLGLVFDPELRHSLVWRODUHD
FDGHQ]DJLRUQDOLHUDODVXFFHVVLRQHqULVXOWDWDDOWHUDWDHVLqUHVRQHFHVVDULRXQULRUGLQR6ROR
LQTXDOFKHFDVRLVRODWRODPLDOHWWXUDGHOODGDWDGLYHUJHGDTXHOODGLFKLKDRUGLQDWRLIDVFLFROL
6XOOHOHWWHUHVRQRDSSRUWDWLGXHWLSLGLDQQRWD]LRQLOHXQHDPDWLWDFRQJUDILDLQFHUWDOHDOWUH
LQ SHQQD /DPDQR DUWHILFH GHOOD SULPD WLSRORJLD GL QRWH q GL0DULD )RJD]]DUR O·DOWUD GL
2WWRULQR 0RUUD $ VXSSRUWDUH OD PLD DIIHUPD]LRQH LO IDWWR FKH OH SRU]LRQL GL WHVWR
FRQWUDVVHJQDWHDPDUJLQHVRQRTXHOOHSXEEOLFDWHQHOODELRJUDILDGHOORVWXGLRVR)RJD]]DURQHO
VXR SLFFROR PRQGR /D ULSDUWL]LRQH GHOOH PLVVLYH q VWDWD FRQGRWWD GD0DULD DIILQFKp0RUUD
SRWHVVHDYHUYLIDFLOHDFFHVVRSHULOVXRODYRUR,QXQDGHOOHSDJLQHGHOODVXDRSHUDLOELRJUDIR
DFFHQQDDOO·RFFDVLRQHLQFXLHEEHPRGRGLYHQLUHDFRQRVFHQ]DGLTXHVWRDUFKLYLRGLOHWWHUH
IDPLOLDUL0DULDLQIDWWLGHVLGHUDYDFKHVLGHVVHDOSXEEOLFRODSRVVLELOLWjGLFRQRVFHUHSLGD
YLFLQRHFRQPDJJLRUHIHGHOWjO·DQLPRGHOSDGUH
4XDQGR0DULDFRPLQFLzDSDUODUPLGLOHWWHUHHGRFXPHQWLFKHGHVLGHUDYDGDUHLQOXFHSHUFKp
IRVVHPHJOLRQRWRO·DQLPRGLVXRSDGUHPLGLVVHDQ]LWXWWRGLTXHVWRJUXSSRGLTXRWLGLDQH
PLVVLYHDVXDVRUHOODWUDOHTXDOLIXURQRWUDVFULWWHSHUODSXEEOLFD]LRQHTXHOOHSLVLJQLILFDWLYH
1HO FRLQYROJHUH OR VWXGLRVR LQ TXHVWR SURJHWWR 0DULD DYHYD LQ PHQWH VRSUDWWXWWR XQD
SDUWLFRODUH VHOH]LRQH GL OHWWHUH IDPLOLDUL TXHOOH GLUHWWH D *LQD QHO  XQ DQQR FKH IX
SDUWLFRODUPHQWHGRORURVRSHUOHIDPLJOLH)RJD]]DURH5RL4XHLGRFXPHQWLULVXOWDQRLQIDWWL
GLSDUWLFRODUH LPSRUWDQ]DQRQWDQWRSHU OH LQIRUPD]LRQLGLFDUDWWHUHVWRULFRELRJUDILFRFKH
FRQWHQJRQRTXDQWRSHUODSRVVLELOLWjGLYHGHUHDWWUDYHUVRGLHVVHODVHQVLELOLWjGHOO·XRPROD
VXDFDSDFLWjGL LQGDJDUH OHSURIRQGLWjGHOO·DQLPDXPDQDGLFDSLUH LOGRORUHWUDVIRUPDUORH
LQWHULRUL]]DUORGLFRPSUHQGHUHOHGLQDPLFKHGHOOHUHOD]LRQLXPDQH&RQVLGHUDWDODQRWHYROH
DPSLH]]D GHOO·DUFKLYLR )RJD]]DUR9DOPDUDQD 5RL H LO VXR FDUDWWHUH SUHWWDPHQWH IDPLOLDUH
ULVDOWDLOGLVWDFFRGHOOHOHWWHUHGLUHWWHDOOHILJOLHHDOODPRJOLHGDO FRUSXVGLSDUWHQ]DPDFLzVL
VSLHJDIDFLOPHQWHWHQHQGRFRQWRGHOODVXDVSHFLILFLWjHGHLGDWL¶VHQVLELOL·FKHFRQWLHQH
/DPDQRGL0DULDVLULFRQRVFHDQFKHLQDOFXQLDSSXQWLVXOOHFRSLHGDWWLORVFULWWHGHOOD
GRQD]LRQHGHOTXLLVXRLLQWHUYHQWLPLUDQRDFRUUHJJHUHLQWHUSUHWD]LRQLHUUDWHGHOODJUDILD
GHOSDGUH6XTXHVWHWUDVFUL]LRQLVLLQGLYLGXDXQDVHFRQGDPDQRTXHOODGL0RUUDLFXLDSSXQWL
YzOWLDGLGHQWLILFDUHOHSHUVRQHQRPLQDWHVRQRVWDWLSRLSXEEOLFDWLQHOOHQRWHGHOVXRYROXPH
3UHVXPLELOPHQWH 0RUUD ULFRSLz D PDFFKLQD OH PLVVLYH XWLOL]]DQGR OD FDUWDFDUERQH SHU
RWWHQHUH GRSSLH FRSLH XQDSHU Vp H XQD SHU OD UHYLVLRQH FKLHVWD D0DULD7XWWH OH OHWWHUH
WUDVFULWWHVRQRVWDWHVHOH]LRQDWHGDOSDFFRVLJLOODWRDOFXQHGLHVVHFRQVLVWRQRLQEUHYLEUDQL
SRFKLVVLPHULVDOJRQRDOGRORURVRPHQWUHQHOODELRJUDILDVHQHWURYDQREHQYHQWLTXDWWUR

0255$S
,OVHJUHWRVYHODWR²3ULPDSDUWH


4XDOFKHFRQVLGHUD]LRQHVXOFRSLDOHWWHUHLOTXDGHUQRULOHJDWRLQFXRLRPDUURQHFRQ
GHFRULIORUHDOLHUDXQGRQRFKH*LQDULFHYHWWHQHOSHULOVXRPDWULPRQLRGDDPLFRGL
IDPLJOLD LOTXDOHQHOODGHGLFDGLDSHUWXUDVL ILUPD©*XLGRªIRUVH$UQDOGL,OVXRFRQWHQXWR
IDFLOLWDODULFRVWUX]LRQHGHOODVWRULDPDWHULDOHGHOOHOHWWHUHGL)RJD]]DUR4XLLQIDWWLVLWURYDQR
OHWUDVFUL]LRQLQRQSULYHGLHUURULGLFRSLDWXUDGLDOFXQLEUDQLHVWUDSRODWLGDOOHPLVVLYHGLUHWWH
D*LQDHDLQLSRWL1RQRVWDQWHVRORSHUSRFKHOHWWHUHVLDLQGLFDWDODGDWDqIDFLOPHQWHLQWXLELOH
FKH O·RUGLQHFRQFXLTXHVWL IUDPPHQWLVRQRULSRUWDWLQRQqFURQRORJLFR3RLFKpPROWHPD
QRQWXWWHOHWUDVFUL]LRQLVRQRVWDWHHVWUDSRODWHGDLGRFXPHQWLSRLUDFFROWLQHOSDFFRVLJLOODWR
VLSUHVXPHFKH*LQDDEELDULFRSLDWRLEUDQLSHUOHLSLVLJQLILFDWLYLLQXQPRPHQWRLQFXLLO
FRUSXVHUDLQWHJURTXLQGLSLDPSLRULVSHWWRDTXHOORFKHRJJLFRQVHUYDOD%HUWROLDQDHQRQ
DQFRUD ULRUGLQDWR FURQRORJLFDPHQWH ,O IDWWR FKH OD JUDILD GL *LQD H O·LQFKLRVWUR VLDQR
RPRJHQHLLQWXWWRLOTXDGHUQRODVFLDSHQVDUHFKHVLDVWDWRFRPSLODWRLQXQXQLFRPRPHQWR
QRQQHOFRUVRGHJOLDQQLSUREDELOPHQWHSULPDGLFHGHUHOHPLVVLYHDWHU]L/HOHWWHUHLQIDWWL
VRQRSRLSDVVDWHD0DULDODTXDOHRFFXSDQGRVLLQSULPDSHUVRQDGHOOHPHPRULHGHOSDGUH
GHO UHFXSHUR GHL VXRL PDQRVFULWWL FRPSUHVH OH FRUULVSRQGHQ]H HSLVWRODUL OH KD OHWWH H
DSSXQWDWH SHUSRLSUHVHQWDUOH FRPH VL q GHWWR D0RUUD DIILQFKp OH DFFRJOLHVVH QHOOD VXD
ELRJUDILD 6X DOFXQH GL HVVH VRQR VWDWH ODVFLDWH LQGLFD]LRQL SHU OD ORUR HVFOXVLRQH WRWDOHR
SDU]LDOHGDOODSXEEOLFD]LRQHËDPPLVVLELOHFKHQHOSDVVDJJLRGD*LQDD0DULDHGD0DULDD
0RUUD DEELD DYXWR OXRJR O·HSXUD]LRQH GL DOFXQL GRFXPHQWL TXHOOL FKH VL OHJJRQR QHO
FRSLDOHWWHUHPDFKHQRQVRQRVWDWLUHSHULWLLQRULJLQDOH

3HUXQSURILORGL*LQD)RJD]]DUR
©1RQ F·q OHWWXUD SL LVWUXWWLYD  VFULYHYD 0DULR 0DUWL QHO   GL TXHOOD GL XQ
HSLVWRODULRSHUSHQHWUDUHQHOPRQGRYLYRYHURHJHORVRGLXQDXWRUH>«@6LGLUHEEHFKH
HVVRFRVWLWXLVFDGDYYHURODVWUDGDSLVLJQLILFDWLYDHGDFFHUWDWDSHUULSHUFRUUHUHHULHYRFDUH
LQXQDVRUWDGLLQWHJUDOHULFHUFDILORORJLFDLJLRUQLHOHRSHUHGLWXWWLFRORURFKH>«@VHSSHUR
WUDVPHWWHUHLOORURQRPHDOOHJHQHUD]LRQLVXFFHVVLYHªHGLWXWWLFRORUROHFXLYRFLQRQKDQQR
DOWUDULVRQDQ]DQHOOD6WRULD'DFLzQRQVLHVLPHLOQRVWURFDUWHJJLRLOTXDOHFRQVHQWHGDXQ
ODWRGLFRQRVFHUHGDXQDSURVSHWWLYDQXRYDHSULYLOHJLDWD)RJD]]DURFRPHXRPRHDUWLVWD
GDOO·DOWURGLPHWWHUHDIXRFRODILJXUDGLXQDGRQQDFKHDVVLHPHDOODVRUHOODKDJLRFDWRXQ
UXRORLPSRUWDQWHQHOODIXFLQDOHWWHUDULDGHOORVFULWWRUH

$WDOSURSRVLWR)UDQ]LQDSDUODGL©VFUHPDWXUDGL0DULD)RJD]]DURª©VSXUJR¶IDPLOLDUH·ª)5$1=,1$S

00$57,/·HSLVWRODULRFRPH©JHQHUHªHXQSUREOHPDHGLWRULDOHLQ0$57,SS
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



7HUHVD*LQD)RJD]]DURQDFTXHD9LFHQ]DLQYLDGHL&DUPLQLLOOXJOLRLQXQ
SHULRGR LQ FXL LO SDGUH YLYHYD ©DQJXVWLHPRUDOL HPDWHULDOLª GHWHUPLQDWH GDOO·LQFDSDFLWj GL
SHUVHJXLUH FRQ GHWHUPLQD]LRQH OH SURSULH DWWLWXGLQL DUWLVWLFKH SHU UHDOL]]DUVL VXO SLDQR
ODYRUDWLYRHGDXQFRQVHJXHQWHVHQVRGLLQDGHJXDWH]]DQHLFRQIURQWLGHLGRYHULGLPDULWRH
GLSDGUHGLSURIRQGR©GLVDJLRQHOOHVXHUHOD]LRQLGRPHVWLFKHª3LDYDQWLQHJOLDQQLQHOVXR
MRXUQDOYROJHQGRORVJXDUGRLQGLHWUR)RJD]]DURILVVDYDVXOODFDUWDXQDSUHRFFXSD]LRQHFKH
LQ TXHL JLRUQL ORQWDQL LQJRPEUDYD L VXRL SHQVLHUL ©,OPRQGR JLXGLFDYD IRUVH FKH O·DYHVVL
VSRVDWD>5LWD@SHULGHQDULHLRQRQQHDYHYDDEEDVWDQ]DSHUDQGDUHRJQLJLRUQRDOFDIIqFRPH
IDFHYRSULPDª
/·LQIDQ]LDHODJLRYLQH]]DGL*LQDWUDVFRUVHURVHUHQHWUD9LFHQ]DHOD9DOVROGD/HIX
LPSDUWLWDWUDOHPXUDGRPHVWLFKHXQDEXRQDLVWUX]LRQHLQSDUWHDFDULFRGHLJHQLWRULLQSDUWH
DIILGDWDDLQVHJQDQWLORFDOLDQFKHGLXQDFHUWDOHYDWXUDFRPHLOPDHVWUR*DHWDQR&RURQDUR
1HOQDFTXHLOIUDWHOOR0DULDQRVHLDQQLSLWDUGLODVRUHOODDOODTXDOHIXGDWRLO
QRPH GL 0DULD (FFR XQ SLFFROR ULWUDWWR GHL ILJOL RIIHUWR GD )RJD]]DUR DOO·DPLFD (OOHQ
6WDUEXFNLODSULOH
/DPLDILJOLDPDJJLRUH*LQDqLQIDWWLDTXLQGLFLDQQLXQDVLJQRULQDQHOO·DVSHWWRXQDGRQQD
QHOO·LQWHOOLJHQ]DHQHOVHQWLPHQWRPRUDOHXQDUDJD]]LQDSRLLQWDQWHDOWUHFRVHGLFXLqEHQH
FKHVLDFRVu/DSLFFROD0DULDPRVWUDGLVSRVL]LRQLGLYHUVHqDVVDLSLYLYDFHSLLPSHWXRVD
LQWXWWRFUHVFHVXOOHRUPHGHOIUDWHOOLQRFK·qLOVXRLGRORHLOVXRPRGHOOR
,OJHQQDLR*LQDVLILGDQ]zFRQ*LXVHSSH5RL©JLRYDQRWWRGLDQQLSLHQRGLFXRUH
G·LQWHOOLJHQ]DHG·HQHUJLDFROWRSLDFHQWHGHOODSHUVRQDHGHLPRGLªILJOLRGLXQRGHLPDJJLRUL
LQGXVWULDOL YLFHQWLQL GL FRQGL]LRQL HFRQRPLFKH ©PROWR VXSHULRUL DOOH DSSDUHQ]Hª H ©IHUPL
SULQFLSL UHOLJLRVLª FRPH VFULYHYD )RJD]]DUR LO  JHQQDLR  DOO·DPLFR *LDFRVD 6X
TXHVW·XOWLPD TXDOLWj GHO IXWXUR JHQHUR WRUQDYD LQ XQ·DOWUD PLVVLYD LQYLDWD DO FROOHJD LO 
JHQQDLRGHOOR VWHVVRDQQR ©(GXFDWR VHYHUDPHQWHH UHOLJLRVDPHQWH HJOLSURIHVVDJOL VWHVVL
SULQFLSLL GLPLD ILJOLD H TXHVWDq XQD UDUD LQHVWLPDELOH IRUWXQD SHUFKp*LQD QRQ DYUHEEH
SRWXWR HVVHU IHOLFH VHQ]D GL FLzª 2OWUH FKH SHU LO EHQHVVHUH HFRQRPLFR H SHU OD IHGH
*LXVHSSH VL SUHVHQWDYD DJOL RFFKL GHO IXWXUR VXRFHUR FRPH XQ JLRYDQH FKH ODYRUDYD

,OOXJOLR)RJD]]DURVFULYHYDDOO·DPLFR*LDFRVD©0LDILJOLDIXEDWWH]]DWDFROQRPHGL7HUHVDPDIXSRL
VHPSUHFKLDPDWDHVHPSUHFUHGRVLFKLDPHUj*LQDª)2*$==$52*,$&26$S7HUHVDHUDLOQRPH
GHOODPDGUHGL)RJD]]DUR
7XWWHOHFLWD]LRQLVRQRWUDWWHGD*$//$5$7,6&277,SS
/HWWHUDGL)RJD]]DURD(OOHQ6WDUEXFNGHODSULOH)2*$==$52S
7XWWHOHFLWD]LRQLVRQRWUDWWHGDOODOHWWHUDGL)RJD]]DURD*LDFRVDGHOJHQQDLR)2*$==$52*,$&26$
S
,OVHJUHWRVYHODWR²3ULPDSDUWH
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
©VHULDPHQWHTXDQWRTXDOVLDVLXRPRPDWXURªGRWDWRGL©FDORUHHGHOLFDWH]]DGLVHQWLPHQWRª
DPDQWHGHOODOHWWXUDHGHOODFXOWXUD
,OJLRYDQHDPDYDPLDILJOLDGDXQDQQRDYHQGRODSLYROWH LQFRQWUDWD O·LQYHUQRVFRUVR LQ
VRFLHWjPDDYHYDVHPSUHWHQXWRXQFRQWHJQRULVHUYDWLVVLPR4XDQGRFLIHFHFRQRVFHUHOH
VXHDVSLUD]LRQLPLDILJOLDIHGHOHDOOHPLHPDVVLPHGHVLGHUzIDUQHXQDFRQRVFHQ]DSLVHULD
SULPDGLGHFLGHUVLHLHUO·DOWURKDGHWWRLOVXRVu3HQVLDPLFDPLDVHQRQqXQGRORUHSHUPH
GLVHSDUDUPLGDOHL0DQRQELVRJQDHVVHUHHJRLVWL+RWDQWRSUHJDWR'LRFKH*LQDSRWHVVH
DPDUHHGHVVHUHDPDWDFRQXQVHQWLPHQWRHOHYDWRHSURIRQGR>«@/HKRSDUODWRGHOPLR
IXWXURJHQHURHQRQ/HGLVVLFKHFUHGHHSUDWLFDFRPHODPLD*LQD(OODQRQDYUHEEHSRWXWR
HVVHUHIHOLFHVHQ]DXQWDOHFRQVHQVR
1HOOH OHWWHUH D ©(OHQDª QRPH VRWWR LO TXDOH *DOODUDWL 6FRWWL FHODYD O·LGHQWLWj GL )HOLFLWDV
%XFKQHU VL SRVVRQR ULSHUFRUUHUH WXWWH OH IDVL GHO ILGDQ]DPHQWR GDO SULPR LQFRQWUR ILQR
DOO·XIILFLDOL]]D]LRQHGHOODSURPHVVDGLPDWULPRQLR,OGLTXHOPHVH)RJD]]DURVFULYHYDDOOR
]LR DFTXLVLWR )HGHOH /DPSHUWLFR ©6SHUR SURSULR FKH *LQD VLD IHOLFH (OOD WURYD QHO VXR
ILGDQ]DWRFRQIRUPLWjGLSULQFLSLLHG·LGHHXQVHQWLPHQWRSURIRQGRXQFDUDWWHUHDIIHWWXRVR
PROWDJHQWLOH]]DHYLYDFLWjGLVSLULWRHGDQFKHOHDWWUDWWLYHGHLPRGLHGHOODSHUVRQD'LROL
EHQHGLFDª*LXVHSSH5RLQDWRQHOD9LFHQ]DGD)UDQFHVFD&RUDWRH*LXVHSSH5RL
VHQLRUDOO·HWjGLTXDWWRUGLFLDQQLDYHYDVRVSHVRJOLVWXGLSHUDLXWDUHLOSDGUHQHOODFRQGX]LRQH
GHL WUH FDQDSLILFLGL IDPLJOLD DVVXPHQGRQH ODGLUH]LRQHQHO1HOOR VWHVVRDQQRGHOOH
QR]]HLQL]LzDGLPSHJQDUVLLQDPELWRSROLWLFRGDSSULPDFRPHFRQVLJOLHUHFRPXQDOHGL,VROD
9LFHQWLQD SRL D 0RQWLFHOOR &RQWH 2WWR D )HUUDUD GRYH DYHYD DFTXLVWDWR YDUL WHUUHQL
LPSURGXWWLYLHPDODULFLSHUERQLILFDUOLHLQILQHD9LFHQ]D
,OSULPRVHWWHPEUH·DOO·HWjGLGLFLDQQRYHDQQLOHLYHQWLFLQTXHOXLIXFHOHEUDWRLO
PDWULPRQLR3HUOHQR]]HGHOODILJOLD)RJD]]DURPLVHLQYHUVLODVXDEHQHGL]LRQHFKHGLHFL
DQQLSLWDUGLVDUHEEHVWDWDSXEEOLFDWDQHOODVH]LRQH8OWLPRFLFORGHOOH3RHVLHVFHOWH
,,
$PLDILJOLD
QHOJLRUQRGHOOHVXHQR]]H
3ULDFKHWXIRVVLQHOFXRUWLSHQVDL
7DORUSUHJDQGRGDOFLHORSURIRQGR
2GROFHDQLPDDPHW·LQYRFDL

/HWWHUDGL)RJD]]DURD©(OHQDªRYYHUR)HOLFLWDV%XFKQHUGHOJHQQDLR)2*$==$52S
/HWWHUDGL)RJD]]DURD©(OHQDªGHOJHQQDLR,YLS
/HWWHUDGL)RJD]]DURD)HGHOH/DPSHUWLFRGDWDWDJHQQDLRGRQD]LRQH'DOOD3R]]D3HUXIIRIDVF
O'·RUDLQQDQ]LODGGRYHQRQGLYHUVDPHQWHLQGLFDWROHFROORFD]LRQLVLULIHULVFRQRDOOD%LEOLRWHFD%HUWROLDQD
GL9LFHQ]D
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



$ODPLDFDVDQHO·RPEUHGHOPRQGR
7LGLVVLLPLHLVRJQLWLGLVVLLJXDL
3ULDFKHWXIRVVLQHOFXRUHW·DPDL
(SULDFKHLQWHUUDQHOFLHOWXQDVFHYL
'LTXHOPLRSHQVLHURDOXLVRPLJOLDQWH
&RP·HJOLVDOuFRVuGLVFHQGHYL
7HQHUDSXUDFUHGHQWHVSHUDQWH
'LSRsVLDQHORVJXDUGROXFHYL
LPLHLIDQWDVPLQHO·DQLPDDYHYL
(XQOXPHLQQRFHQWHXQULVRXQVHUHQR
'HOFLHORSURIRQGRXQVHQVRGL'LR
0LWLSLHWjG·RJQLIDOORWHUUHQR
6DQWLSHQVLHULFKHLQFRUQRQHEE·LR
(ODIHGHOWHQHUH]]DFKHDSLHQR
6YHODUWXQRQVDLQpFKLXGHUHLQVHQR
%HQHGLFHQGRWLQHODPLDPHQWH
3HUWHGROFHDQLPDFKLHVLDO6LJQRUH
/·DPRUSLVDFURVRDYHSRWHQWH
3ULDFK·HJOLIRVVHWUHPDQGRQHOFRUH
0DJUDWRHGXPLOHVHJUHWDPHQWH
$OXLW·KRGRQDWDQHODPLDPHQWH
'HVWLQD]LRQLGHOYLDJJLRGLQR]]HIXURQROD6YL]]HUDHOD*HUPDQLDFRQXQDWDSSDVXOODJR
GL/XJDQR$JOLRFFKLGL)RJD]]DURSUHRFFXSDWRGLOHJJHUHLPRWLSURIRQGLGHOO·DQLPDGHOOD
ILJOLD*LQDHUDVLQFHUDPHQWHIHOLFHGHOODVXDXQLRQHFRQLXJDOH7XWWDYLDXQDWHVWLPRQLDQ]D
LQGLUHWWDGLSHUVRQDFKHDOO·HSRFDQRQHUDDQFRUDQDWDPDFKHHVSULPHXQDYRFHFKHFLUFRODYD
WUD L IDPLOLDUL GHOLQHD XQ TXDGUR PHQR LGLOOLDFR *LXVWLQR 9DOPDUDQD ILJOLR GL $QJHOR
9DOPDUDQDQLSRWHGL)RJD]]DURLQXQDSLFFRODUDFFROWDGLPHPRULHHGLWHQHOULFRUGD
TXDQWR5LWD FKHGDYDJUDQGH LPSRUWDQ]DDO IDWWRUHGHQDUR VL IRVVHDGRSHUDWD DIILQFKp OR
VSRVRGL*LQDIRVVHXQEXRQSDUWLWR
/D]LD5LWDHUDXQDGRQQDFKHQHOSUHVWLJLRFKHLOGHQDURGjDFKLQHqIRUQLWRFLFUHGHYD
PROWRHUDDQ]LODVXDPDVVLPDVRGGLVID]LRQH$YHYDTXLQGLJLRLWRQHOSURJUHVVLYRDXPHQWR
GHOOD VRVWDQ]D VXD FRQ OD SDUWH GLVSRQLELOH ODVFLDWDOH GDO SDGUH H GL VXR PDULWR HUHGH
XQLYHUVDOHHUDO·XOWLPRGHL)RJD]]DURGHJOL]LL'RQ*LXVHSSHH&DY/XLJL,OPDWULPRQLR

$1721,2)2*$==$523RHVLHVFHOWH0LODQR*DOOLSS
&IU)2*$==$52*,$&26$S
$WDOSURSRVLWRVLYHGDQROHOHWWHUHD©(OHQDª)2*$==$52SD(OOHQ6WDUEXFN,YLSHD
*LDFRVD,YLS©0LDILJOLD*LQDQRQSRWUHEEHHVVHUHSLIHOLFHQHOVXRPDWULPRQLRª
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
GHOOD ILJOLD*LQDFRQ O·LQGXVWULDOHFDQDSLHUR*LXVHSSH5RL OHL ORDYHYDPROWRIDYRULWRH OD
FUHVFHQWHULFFKH]]DGHOJHQHURHUDSHUOHLXQDIRQWHFRQWLQXDGLVRGGLVID]LRQL&HUFDUHSHUOD
VXDPROWRJLRYDQHILJOLDXQRVSRVRSLVSLULWXDOPHQWHDGDWWRQRQOHHUDPDLYHQXWRLQPHQWH
DQFKHOHLDYHYDXQWHUPLQHGLSDUDJRQHGDVXSHUDUHFROPDWULPRQLRTXHOORGLXQDVXDJLRYDQH
SDUHQWHHF·HUDULXVFLWD4XDQWRSRLDOOHVRIIHUHQ]HFKHOD*LQDDYUHEEHGRYXWRVRSSRUWDUH
QRQ FL SHQVDYD QHSSXUH ULFRUGRFKH TXDQGRSDUODYD GHO OXVVR H GHL OXVVL GL FDVD5RL OH
EULOODYDQRJOLRFFKLGLFRQWHQWH]]DVXRFHURHJHQHURSXUFRVuGLYHUVLIUDORURDYHYDQRYLVVXWR
VHQ]DXUWLQpDPRULHFFHVVLYL
,O  JLXJQR GHO  QDFTXH OD SULPRJHQLWD ,UHQH 'D DOORUD OH JUDYLGDQ]H GL *LQD VL
VXVVHJXLURQRQXPHURVHDOFXQHGHOOHTXDOLQRQDQGDQGRDEXRQILQHOHDUUHFDURQRGDQQLDOOD
VDOXWH,OJLXJQRYHQQHDOODOXFHXQDVHFRQGDEDPELQDFKHSUHVHLOQRPHGHOODQRQQD
PDWHUQD0DUJKHULWDHFKHIDPLOLDUPHQWHVDUHEEHVWDWDFKLDPDWD0DUJD7UDLOHLO
*LQDHEEHGXHDERUWLFKHOHDUUHFDURQRJUDYLVRIIHUHQ]HILVLFKHHSVLFRORJLFKH,QXQDOHWWHUD
GHOJHQQDLR)RJD]]DURVSLHJDYDD<ROH%LDJJLQL0RVFKLQLFKH
6HQRQKRSL VFULWWR/RUR VHQRQPL VRQRSL UHFDWRD9HQH]LDIXSHUJUDYL DQJXVWLHH
DQFKH DQJRVFH LQ FXL FL WHQQH OD VDOXWH GL *LQD GDL SULPL GL JHQQDLR LQ SRL )X SUHVD
GDOO·LQIOXHQ]D GRSR SRFKL JLRUQL LQ VHJXLWR D IHEEUL DOWH HEEH XQR VFRQFHUWR VL UHVH SRL
QHFHVVDULDXQDOXQJDRSHUD]LRQHHO·RSHUD]LRQHSHUIHWWDPHQWHULXVFLWDDVSHWWDWDHVRVWHQXWD
FRQODPDVVLPDLQWUHSLGH]]DVHJXuFRQPLOOHVRIIHUHQ]HVHFRQGDULHXQRVWDWRGLGHSUHVVLRQH
DOODUPDQWH$GHVVRWXWWRSURFHGHEHQLQRUHVWDVRORGDYLQFHUHXQDGRORURVLVVLPDPDODWWLD
GHOODERFFDSRUWDWDVLFUHGHGDOO·DVVRUELPHQWRGHOODVROX]LRQHGLVXEOLPDWRFRUURVLYRFKHLO
FKLUXUJRQHFHVVDULDPHQWHXVzLQVHJXLWRDOODRSHUD]LRQHSHULODYDFUL
$OWULUHVRFRQWLVXOORVWDWRGLVDOXWHGHOODILJOLDLQTXHLPHVLVLWURYDQRQHOODFRUULVSRQGHQ]D
LQWUDWWHQXWDFRQO·DPLFR*LDFRVDHFRQO·DPHULFDQD(OOHQ6WDUEXFNËSHUzD/XLVD9HQLQL
FDULVVLPDDPLFDGLIDPLJOLDFKH)RJD]]DURFRQILGzO·LQWHUDYLFHQGD
*LQD IX FROWD GDOO·LQIOXHQ]D DOPHQR WDOH IX LO JLXGL]LR GHL PHGLFL H PDOJUDGR DSSDUHQ]H
FRQWUDULHORFUHGRIRQGDWR(EEHIHEEULD,QFRQVHJXHQ]DGLFLzDERUWu,OIHWRHUDLQWUH
PHVLPDVFKLR8QJUDQGLVSLDFHUHPDQRQHUDYDPRDOSHJJLR,OVHFRQGRSDUWRVLIHFHDVSHWWDUH
LQYDQR , PHGLFL HVLWDURQR H ILQDOPHQWH JLRYHGu VHUD  VL ULVROVHUR GL RSHUDUH YHQHUGu
PDWWLQD &RVu IX IDWWR 3HU SDUWLFRODUL FLUFRVWDQ]H OD RSHUD]LRQH IX DOTXDQWR GLIILFLOH
)RUWXQDWDPHQWHDEELDPRD9LFHQ]DXQRSHUDWRUHGLSULP·RUGLQH*LQDSRUWDWD LQXQ·DOWUD
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FDPHUDVRSUDXQDWDYRODVWHWWHVRWWRLIHUULGHOFKLUXUJRYHUVRPLQXWL)XGLXQDIUHGGH]]D
GLXQDIRU]DDPPLUDELOL,QWXWWRTXHOWHPSRQRQOHXVFuGLERFFDXQDSDURODXQODPHQWR
1HOIHEEUDLRGHO*LQDqDOVHVWRPHVHGLJUDYLGDQ]DXQDJUDYLGDQ]DGLIILFLOHGHOODTXDOH
)RJD]]DURWHQHYDFRVWDQWHPHQWHLQIRUPDWDO·DPLFDHLVWLWXWULFHEDYDUHVH)HOLFLWDV%XFKQHU
'D XQD OHWWHUD GHO  IHEEUDLR  ©$FDVD5RL WXWWLEHQH 6·LQWHQGH FKH*LQD q VHPSUH
FRULFDWDRVXOOHWWRRVXOODGRUPHXVHªHLOIHEEUDLR©*LQDYDDYDQWLDOVROLWR3UHVWRVDUDQQR
FRPSLXWLLVHWWHPHVLHDOORUDSRWUjODVFLDUHRDOPHQRSURYDUVLGLODVFLDUHLOVXRULJRURVRUHJLPH
DWWXDOHG·LPPRELOLWj+DSRLDQFKHVHPSUHFUXFFLªHGLQXRYRLOPDU]R©*LQDFRPLQFLDD
VHGHUHVXOODSROWURQDËGHEROLVVLPDª,ODSULOHDSRFKLJLRUQLGDOSDUWR
$PLFDPLDQLHQWHGLQXRYRDQFRUD 'DGXHJLRUQL VFHQGH LQJLDUGLQR7XWWL LSURQRVWLFL
VEDJOLDQR9HGRRUDFKHQRQKRQRPLQDWROD*LQDPD/HLFDSLUj'HOO·DVSHWWRVXRJLXGLFKL
GDXQDHVFODPD]LRQHFKHODSLFFROD0DUJKHULWDHPLVHQHOYHGHUODFDPPLQDUHSHU ODSULPD
YROWDGRSRPHVL´&RVVDGLUDOR3HUR]]LGHTXHODGRQD"µ/H)UDQFRGLFRQRFKHTXDQGRVL
DQQXQFHUjORURO·DYYHQLPHQWRGRPDQGHUDQQR´TXDQWL>SDVVL@"µ
,O PDJJLR QDFTXH LO SULPRPDVFKLR D FXL IX GDWR LO QRPHGHOSDGUH H GHOQRQQR
SDWHUQR*LXVHSSH*LQR'D*LQRH$QWRQLD/RQJRQHOVDUHEEHQDWR*LXVHSSH%RVR
5RLFROXLFKHULFHYHWWHLQHUHGLWjLO´SDFFRVLJLOODWRµHFKHQHOORFRQVHJQzDOOD
%LEOLRWHFD %HUWROLDQD GL 9LFHQ]D ,O  PDJJLR  DQFKH LQ TXHVWR FDVR FRVWUHWWD DOOD
SUHVVRFKp WRWDOH LPPRELOLWj WUH JLRUQL SULPD GHO VHFRQGR DQQLYHUVDULR GHOOD PRUWH GL
0DULDQR*LQDGLHGHDOODOXFHODVXDTXDUWDILJOLD%LDQFD,ODJRVWRQHOSLHQRGHOOD
WHPSHVWDGLFULWLFKHDO6DQWRQDFTXHO·XOWLPRILJOLRGHL5RLLOTXDOHDYUHEEHSRUWDWRLOQRPH
GHOQRQQRPDWHUQRPDFKHLQIDPLJOLDVDUHEEHVWDWRDIIHWWXRVDPHQWHFKLDPDWR7RQQR
3HU TXDOH PRWLYR ULSRUWDUH TXHVWD VHULH IUD O·DOWUR QRQ FRPSOHWD GL JUDYLGDQ]H
GLIILFLOLDERUWLHLQIRUPD]LRQLVXOO·LQIHUPLWjGL*LQD",OGDWRQRQqWUDVFXUDELOHVHPHVVRLQ
UHOD]LRQHFRQFLzFXL)RJD]]DURDVSLUDYDSHU O·DYYHQLUHGHOODVXDSULPRJHQLWD&RPHYHUUj
SL DPSLDPHQWH LOOXVWUDWRQHL SDUDJUDIL VXFFHVVLYL*LQD IX DVVRUELWD FRPSOHWDPHQWH GDOOH
FXUHGHLFLQTXHILJOLLTXDOLVRWWUDVVHURWHPSRHGHQHUJLDDGDOWUHDWWLYLWjROWUHFKHDOUDSSRUWR
DQFKHHSLVWRODUHFRQ LOSDGUH>@,QVRVWDQ]DDGLIIHUHQ]DGL0DULD ODVRUHOODQRQSRWp
GHGLFDUVLSHULQWHURDOODOHWWXUDDOORVWXGLRDGLQL]LDWLYHFDULWDWHYROLFRPHLOSDGUHPRVWUDGL
GHVLGHUDUHLQSLSXQWLGHOFDUWHJJLR
,O PDJJLR  OD YLWD GL*LQD IX VHJQDWD GDOODPRUWH LPSURYYLVD GHO IUDWHOOR
FROSLWRGDIHEEULWLIRLGHH,OGRORUHWUDYROVHODIDPLJOLDWDQWRFKH)RJD]]DURQRQYROOHFKHLO
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QRPHGHOILJOLRYHQLVVHSURQXQFLDWRYDQDPHQWHQpSHULVFULWWRQpDYRFH>@1HOOHOHWWHUHD
*LQD WURYLDPR DOFXQH FRQILGHQ]H VXOOD VXD VRIIHUHQ]D H LO WHQWDWLYR GL FRPSUHQGHUH OD
VFRPSDUVDGL0DULDQR>@8QSDLRGLPHVLSLWDUGLLFRQLXJL5RLVLWUDVIHULURQRSHUTXDOFKH
WHPSRD%RVFRGL&KLHVDQXRYDXQFRPXQHGHOODSURYLQFLDGL9HURQDDGXQ·DOWH]]DGLFLUFD
PHWULGRYHVLHUDQRUHFDWLSHULQGLYLGXDUHXQOXRJRDGDWWRSHUODORURUHVLGHQ]DHVWLYD
'XUDQWHODSHUPDQHQ]DODFRUULVSRQGHQ]DWUDSDGUHHILJOLDVLIHFHTXRWLGLDQD,QXQDOHWWHUD
GDWDWDDJRVWR)RJD]]DURFRQGLYLGHYDFRQ)HOLFLWDV%XFKQHUOHVXHLPSUHVVLRQLVXOOD
ORFDOLWjDOODTXDOHHUDJLXQWRLODJRVWRSHUWUDVFRUUHUYLDOFXQHVHWWLPDQHGRSRDYHUXOWLPDWR
LOODYRURGL3LFFRORPRQGRDQWLFR>@©,OSDHVHqEHOORDVVDLVSOHQGLGRWURSSRVSOHQGLGR5LGH
WURSSR H QHVVXQD JUDQGH ILJXUD GL PRQWDJQD LPPLQHQWH YL UDFFRJOLH LO SHQVLHUR LQ XQD
PHGLWD]LRQH FKH OR ULSRVL H LQVLHPH OR VROOHYLª 7XWWDYLD OD VFHOWD FDGGH VXOO·DOWLSLDQR
YLFHQWLQRGL7RQH]]D1HOOHSDJLQHGL3LFFRORPRQGRPRGHUQRHQWUDURQRVLDLOSDHVHGL7RQH]]D
FKHIXULEDWWH]]DWR9HQDGL)RQWH$OWDVLDLOFRVLGGHWWRYLOOLQRGHLIDJJLFKHPDQWHQQHLOVXR
QRPH
$GLIIHUHQ]DGL0DULDSRFRVDSSLDPRGHJOLLQWHUHVVLGL*LQDGHOOHVXHUHOD]LRQLGHO
VXRSHQVLHURROWUHTXHVWHGDWHIRQGDPHQWDOLFKHPRVWUDQRFRPHODVXDYLWDILQRDOODPRUWH
DYYHQXWDQHOGRYHWWHHVVHUHFRQVDFUDWDDLILJOL'DOFDUWHJJLRWUD)RJD]]DURH)HOLFLWDV
%XFKQHUVLDSSUHQGHFKH*LQDHUDLQFRUULVSRQGHQ]DHSLVWRODUHFRQO·LVWLWXWULFHEDYDUHVHOD
TXDOH LPSHJQDWDVXSLIURQWL LQDPELWRILODQWURSLFRYROOHFRLQYROJHUOD LQTXDOFKHPLVXUD
QHLVXRLSURJHWWLLQSDUWLFRODUHQHOFRPLWDWRDVLOLIDPLJOLDFKHHOODVWHVVDDYHYDFRQWULEXLWRD
FRVWLWXLUHHQHOTXDOHWUDJOLDOWULHUDQRHQWUDWLDIDUSDUWHDYDULRWLWROR6WHIDQLD2PERQL0DULD
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RFFDVLRQLDYHYDVROOHFLWDWRODIRQGD]LRQHGLDVLOLSHUO·LQIDQ]LDQHOOHFDPSDJQHHUDSUHVLGHQWH
GHO FRPLWDWR GLUHWWLYR GHOO·$VLOR IDPLJOLD GL9HOR G·$VWLFR SRL WUDVIHULWRQHOOD IUD]LRQH GL
6HJKH LQDXJXUDWR O· PDJJLR 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SUHVVR,QQVEUXFN LO JUDQGHHGLILFLRGHVWLQDWRDL IDQFLXOOLGHUHOLWWL(OOD DYHYDSRL VWXGLDWR
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SHUIUDWHOOL*HVFKZLVWHUKHLPHGHL7HGHVFKLª6H)RJD]]DURFKLHGHYDDOODILJOLDOHVXHLQWHQ]LRQL
FLUFDXQQXRYREDPELQRFKH6WHIDQLD2PERQLGHVLGHUDYDLQVHULUHQHOO·$VLOR>@SRVVLDPR
SHQVDUH FKH*LQD YL FROODERUDVVH LQ SULPD SHUVRQD WDQWR SL FKH YHQWL JLRUQL SL WDUGL
)RJD]]DURWRUQDYDDVFULYHUOHUDVVLFXUDQGRODVXOO·DPELHQWDPHQWRGHOSLFFROR&DUPHOR-DQHOOR
>@7XWWDYLDOHOHWWHUHGL*LQDVRQRLQJRPEUHGLSUHRFFXSD]LRQLTXRWLGLDQHSHULIDPLOLDUL
PHQWUH ODGGRYH FRPSDLRQR SHUVRQH H TXHVWLRQL HVWHUQH DOOD FHUFKLD ULVWUHWWD GHOOH SDUHWL
GRPHVWLFKHV·LQGRYLQDLOVXRLQWHUHVVHODVXDFXULRVLWjLOVXRGHVLGHULRGLFRQRVFHUH*LXVWLQR
9DOPDUDQDQLSRWHGL)RJD]]DURFRVuULFRUGDYDLOUDSSRUWRWUDODFXJLQDHOR]LR
)RJD]]DURDOOD*LQDYROHYDXQJUDQEHQHHOHLORPHULWDYDSHUFKpSLEXRQDFUHDWXUDLRQRQ
KRPDLFRQRVFLXWR H VH DQFKH QHOODYLWD QRUPDOH QHOO·DQGDPHQWR GHOODFDVD VHPEUDYD GL
LQWHOOLJHQ]D LQIHULRUH DO QRUPDOH DYHYD QHO FDPSR GHOOR VSLULWR GHOOH ILQH]]H FKH OD
DYYLFLQDYDQRDVXRSDGUHLOTXDOHGLFHYDFKHTXDQGROHSUHQGHYDLQPDQRLOSROVRVHQWLYD
O·LQIOXVVRGHOODVXDDQLPDVHPSOLFHHGHOHYDWD
$WWUDYHUVR LO FDUWHJJLR LQWUDYYHGLDPR XQ FDUDWWHUH IUDJLOH H LQVLFXUR VSHVVR ELVRJQRVR GL
FRQVLJOL H LQFRUDJJLDPHQWLPD VHPSOLFHHJHQHURVRXQD IHGHSXUD ORQWDQDGDGLDWULEHGL
FDUDWWHUHWHRORJLFRXQDSURIRQGDGHYR]LRQHSHULOSDGUHHSHULOVXRLODYRULOHWWHUDULVSHVVR
DSSUHQVLYDQHLVXRLULJXDUGL
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VLJLOODWRSHUFRQRVFHUHUHDOWjSHUFHUWLDVSHWWLVLPLOLDTXHOODGHOVXR$VLOR)DPLJOLD)RJD]]DURFRQ)HOLFLWDVVL
UHFzLQYLVLWDDGXQD©FDVDGHLEDPELQLGL0DULD0RQWHVVRULª&)RUESOIDVF OIXLQYLDWDDOOH
IDPLJOLH DEELHQWL FKH DYUHEEHUR SRWXWR VRVWHQHUH HFRQRPLFDPHQWH O·$VLOR XQD FDUWROLQD LOOXVWUDWD FKH
SUHVHQWDYDLOQHRQDWRLVWLWXWR©,EDPELQLKDQQRDELWD]LRQHSRYHUDPDSXOLWDFLERVHPSOLFHHDEERQGDQWHGDO
TXDOHVRQRHVFOXVLLOYLQRHOHFDUQL/HXQLWHIRWRJUDILHOLPRVWUDQRUHGXFLGDOODVFXRODLQWHQWLDOODFROWLYD]LRQH
GL XQ RUWLFHOOR UDFFROWL FROOD 0DGUH LQWRUQR DOOD PHQVD &LWWDGLQL EHQHILFL DLXWDWH TXHVWD LVWLWX]LRQH FKH
UHVWLWXLVFHDLSRYHULRUIDQHOOLXQDPELHQWHIDPLJOLDUHPRUDOHFLYLOHLJLHQLFRSHUFKpQ·HVFDQRXQJLRUQRFLWWDGLQL
SURELEXRQLFROWLYDWRULHRSHUDL VDYLHPDVVDLH VHPLGL IDPLJOLHQXRYHFXLQRQPDQFKLQREXRQH WUDGL]LRQL
GRPHVWLFKHIDWHFKHO·$VLORGL9HORG·$VWLFRYLYDFKHDOWULQHSRVVDQRVRUJHUHª%LEOLRWHFD%UDLGHQVHGL0LODQR
G·RUDLQQDQ]L%%0IRQGR&ULYHOOLE9GRF2VVHUYDQGRFKHLOSURJHWWRHUDIUXWWRGLXQDFRQGLYLVLRQH
ODVFULWWULFHHGHGXFDWULFHWUHYLJLDQD$QWRQLHWWD*LDFRPHOOLDIIHUPzFKHVH)HOLFLWDVHUDODPDGUHGHOO·$VLOROR
VFULWWRUHGRYHYDSHUIRU]DGLFRVHFRQVLGHUDUVHQHSDGUH*,$&20(//,S(PLOLR)UDQ]LQDGDWD OD
OHWWHUD DO  )5$1=,1$  S  PHQWUH 'RQDWHOOD $OHVL FXUDWULFH GHOOH OHWWHUH GL *LDFRPHOOL D
)RJD]]DURODIDULVDOLUHDGXQDQQRSLWDUGL
9$/0$5$1$SS6XOO·LPPDJLQHGHOFRQWDWWRFRQO·DQLPDGL*LQDDWWUDYHUVRLOVXRSROVRVLYHGD
LOEUDQRHVWUDSRODWRGDOFRSLDOHWWHUH©7LULFRUGLFKHLQSDVVDWRTXDOFKHYROWDWLVWULQJHYRHWUDWWHQHYRXQDPDQR
GLFHQGRFKHPHQHYHQLYDXQRVSLULWREXRQR"ª>@
,OVHJUHWRVYHODWR²3ULPDSDUWH


7HPSLHVSD]LGLXQFDUWHJJLRIDPLOLDUH
,OFDUWHJJLRVSLFFDWUDTXHOOLILQRUDSXEEOLFDWLSHUHVWHQVLRQHWHPSRUDOHHFRQVLVWHQ]D
LGRFXPHQWLFRSURQRXQSHULRGRGLDQQLULVDOHQGRODSULPDOHWWHUDDOPDJJLR
TXDQGR*LQDDYHYDDSSHQD VHL DQQL H O·XOWLPDDO VHWWHPEUH VHLPHVL SULPDGHOOD
VFRPSDUVDGL)RJD]]DUR/DGLVWULEX]LRQHGHOOHOHWWHUHLQTXHVWROXQJRDUFRFURQRORJLFRLO
PDJJLRUH WUD TXHOOL GHL FDUWHJJL JLj HGLWL GRSRTXHOOR LQWUDWWHQXWRFRQ/LR\ LO TXDOH SHUz
TXDQWLWDWLYDPHQWHqPROWRSLHVLJXRGLTXHVWRSUHVHQWDGHOOHSHFXOLDULWj LPHVL LQFXL VL
FRQGHQVD OD FRQYHUVD]LRQH VFULWWD WUD SDGUH H ILJOLD VRQR TXHOOL HVWLYL OXJOLR DJRVWR H
VHWWHPEUH TXDQGR )RJD]]DUR H *LQD VL DOORQWDQDYDQR GD 9LFHQ]D O·XQR GLUHWWR D 6DQ
%HUQDUGLQRSHUODFXUDGHOOHDFTXHD2ULDRD5RPDO·DOWUDD9HQH]LDHD7RQH]]D
6HVLRVVHUYD ODULSDUWL]LRQHSHUDQQLVLSXzQRWDUHFKH LOGLDORJRVL LQWHUURPSHQHO
HDQQLSHU LTXDOLQRQVRQRSHUYHQXWHPLVVLYHPHQWUHWUD LO
HLOVLFRQFHQWUDFLUFDODPHWjGHLGRFXPHQWL,QGXHFDVLVLUHJLVWUDQRSLFFKLGL
LQWHQVLILFD]LRQH GHOOD FRUULVSRQGHQ]D VXSHULRUL DOOH WUHQWD OHWWHUH 1HOO·HVWDWH GHO 
GXUDQWHLOVRJJLRUQRD%RVFRGL&KLHVDQXRYDSHUPDQWHQHUHXQUDSSRUWRGLSURVVLPLWjFRQ
ODILJOLD)RJD]]DUROHLQYLDYDTXRWLGLDQDPHQWHXQVDOXWRODDJJLRUQDYDVXOODYRURDOQXRYR
URPDQ]R3LFFRORPRQGRDQWLFROHUDFFRQWDYDGHLIDPLOLDULHGHJOLDPLFLGL9LFHQ]D/·DOWUDDQQDWD
DOODTXDOHULVDOHXQQXPHURGLOHWWHUHQHWWDPHQWHVXSHULRUHDOODPHGLDqLOTXDQGRWUDOH
IDPLJOLH)RJD]]DURH5RLWUDVXRFHURHJHQHURVLDFFHVHXQYLROHQWRFRQWUDVWR*LQDILJOLD
GHOO·XQR H PRJOLH GHOO·DOWUR QH IX GRSSLDPHQWH YLWWLPD SULYDWD GDO PDULWR GHO GLULWWR GL
ULFHYHUH L SURSUL JHQLWRUL LQ FDVD H GL UHFDUVL GD ORUR ,O GLYLHWR LPSRVWR GD 5RL YHQQH
ULJRURVDPHQWH ULVSHWWDWR SHUFKp TXHO PXUR FKH HUD VWDWR LQQDO]DWR WUD SDGUH H ILJOLD IX
YDOLFDWR VROR FRQ OD SDUROD VFULWWD FRQ XQD FRUULVSRQGHQ]D TXRWLGLDQD FKH VL HVWHVH GDOOD
VHFRQGDPHWjGHOPHVHGLPDU]RDOODSULPDPHWjGLPDJJLR$OWULGXHFDVL VRQRGHJQLGL
PHQ]LRQH DO  ULVDOJRQR TXLQGLFL PLVVLYH DGGHQVDWH QHL PHVL HVWLYL SHULRGR LQ FXL
)RJD]]DURVLWURYDYDD5RPDSHUODVXDQRPLQDDVHQDWRUHPHQWUHQHOELHQQLR
VHGLFLOHWWHUHSHULOSULPRHYHQWLWUpSHULOVHFRQGR)RJD]]DURFKHDOORUDVLPXRYHYDWUDOD
FDSLWDOHHOHUHVLGHQ]HGLIDPLJOLDVLWHQHYDLQFRQWDWWRYLDSRVWDFRQ*LQDVWDQ]LDOHD9LFHQ]D
DFDXVDGLXQDJUDYLGDQ]DGLIILFLOH
7UD LGXHFRUULVSRQGHQWL O·XQDFRVWLWXLYD LOSRORJHRJUDILFDPHQWHSLVWDELOH O·DOWUR
TXHOORPRELOHO·XQDVLPXRYHYDSUHYDOHQWHPHQWHWUD9LFHQ]DH7RQH]]DIDWWRVDOYRSHUXQ
SDLRGLYLDJJLQHOFHQWURHQHOVXG,WDOLDD3DULJLHSHULVRJJLRUQLQHO9HURQHVHDG$EDQRH
DO/LGRO·DOWURLQYHFHVLPXRYHYDWUDOHVXHGLPRUHHLOXRJKLLQFXLHUDFKLDPDWRGDLPSHJQL
GL WLSRFXOWXUDOHSROLWLFRR ILODQWURSLFR6FRUUHQGRLO UHJHVWR VLSXzRVVHUYDUHFKHDOFXQH
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



ORFDOLWj ULFRUURQR FRVWDQWHPHQWH 9LFHQ]D FRVWLWXLVFH OD VHGH ILVVD GD FXL SDUWLYDQR R
DUULYDYDQROHOHWWHUHLQFRQWUj&DUPLQLRJJLFRUVR)RJD]]DURVLWURYDYDDOFLYLFRODFDVD
QDWLD GHOOR VFULWWRUH LQ FRQWUj &DUSDJQRQ 3DOD]]R )RJD]]DUR DFTXLVWDWR GD *LRYDQQL
$QWRQLR)RJD]]DURQHODELWD]LRQHGHJOL]LLGRQ*LXVHSSHH/XLJLHVHGHGHOO·XIILFLR
DPPLQLVWUDWLYRGHOOHSURSULHWjDJULFROHGLIDPLJOLDLQFRQWUj6DQ)DXVWLQRQRQORQWDQRGDO
WHDWUR2OLPSLFRSDOD]]R9DOPDUDQDDJOL6FDO]LLQFRQWUDGD6DQWD&RURQDDOFLYLFRRJJL
FRQWUj3XVWHUODSDOD]]R5RL/DGLVWDQ]DWUDOHYDULHDELWD]LRQLHUDGLFLUFDFLQTXHRVHLFHQWR
PHWULPRWLYRSHUFXLLQPDQFDQ]DGLWHPSRYHQLYDQRLQYLDWHDQ]LFKpVLQJROHOHWWHUHSHURJQL
IDPLJOLDPLVVLYH ´DSHUWHµ GHVWLQDWH DSDVVDUH GL FDVD LQ FDVD FRPH OD ©OHWWHUDFLUFRODUH 6
)DXVWLQR6FDO]L&DUSDJQRQªVFULWWDGD0DULDLOSULPRPDU]RGD5RPD>@$OO·DOWH]]D
GHOV·LQQHVWDQHOODPDJOLDGLOXRJKLDELWDWLDQFKHODFDSLWDOHGRYH)RJD]]DURHUDVROLWR
DOORJJLDUH SUHVVR O·DOEHUJR /D 0LQHUYD TXL SUHQGHYD SDUWH DOOH DVVHPEOHH GHO &RQVLJOLR
6XSHULRUH GHOOD 3XEEOLFD ,VWUX]LRQH DOOH DGXQDQ]H GHOOD 6RFLHWj 'DQWH $OLJKLHUL H DL
ULFHYLPHQWLQHLVDORWWL0RODMRQL&ROOHRQLH/RYDWHOOL
2OWUH DOOH VHGL ILVVH q UDYYLVDELOH XQD VHULH GL OXRJKL LQ FXL )RJD]]DUR VL UHFDYD
UHJRODUPHQWHWUDODILQHGHOO·LQYHUQRHLSULPLWHSRULSULPDYHULOLVRJJLRUQDYDDOYLOOLQRGL6DQ
%DVWLDQRDSSHQDIXRULGDOOHSRUWHGL9LFHQ]DDPRQWH%HULFRHUHGLWDWRQHODOODPRUWH
GHOVXRFHUR$QJHOR9DOPDUDQD6HJKHGL9HORQHLSUHVVLGL$UVLHURORDFFRJOLHYDLQSULPDYHUD
HLQHVWDWH$G2ULDVXOODJRGL/XJDQRDQGDYDVRSUDWWXWWRLQVHWWHPEUHHD0RQWHJDOGDVXL
FROOL %HULFL QHO WHPSR GHOOD YHQGHPPLD TXDQGR YL VL WUDWWHQHYD SHU DPPLQLVWUDUH L VXRL
WHUUHQL,QTXHVWDVHULHFLFOLFDGLORFDOLWjULHQWUDQRDQFKH9HQH]LDVHGHGHOO·,VWLWXWR9HQHWRGL
6FLHQ]H/HWWHUHHG$UWLQRQFKpPqWDGHOOHYDFDQ]HHVWLYHGHOODJLRYDQH*LQD%HUJDPRGRYH
YLYHYD ,QQRFHQWLQD VRUHOODGL)RJD]]DUR6DQ%HUQDUGLQR ORFDOLWj DOSLQDGRYH LOQRVWUR VL
UHFDYD D OXJOLR SHU OD FXUD GL ©YHFFKL LQFRPRGL LQWHVWLQDOLª 3DGRYD H OD YLFLQD DED]LD GL
3UDJOLDHLQILQH0LODQRFLWWjGHOOHPDJJLRULFDVHHGLWULFLDFXLIDFHYDULIHULPHQWRORVFULWWRUH
H VQRGR IHUURYLDULR LPSUHVFLQGLELOH SHU OD 9DOVROGD ,QILQH DOFXQL KDSD[ ORFDOLWj WRFFDWH
GXUDQWHLYLDJJLLQPROWLGHLTXDOLFRPHVLHYLQFHGDOFDUWHJJLRHUDDFFRPSDJQDWRGD0DULD

/HLQIRUPD]LRQLVXOOHUHVLGHQ]HDL&DUPLQLHDJOL6FDO]LVRQRWUDWWHGD66&$5$08==$*LQD)RJD]]DURGL
$QWRQLR H *LXVHSSH 5RL GL *LXVHSSH VSRVL 'RPHVWLFDH UHV 9LFHQ]D  VHWWHPEUH  9LFHQ]D 7LSRJUDILD
&RPPHUFLDOH1HOqVWDWRGLVHJQDWRXQLWLQHUDULRFKHDWWUDYHUVDLOXRJKLGHOODYLWDHGHLURPDQ]LGL
)RJD]]DURWRFFDQGRTXDWWRUGLFLFRPXQLGHOODSURYLQFLDGL9LFHQ]D1HOVLWRFKHLOOXVWUDLO´FDPPLQR)RJD]]DUR
5RLµ VL WURYDQR YDULH SURSRVWH GL LWLQHUDULR FRQPDSSH DOWLPHWULH H GHVFUL]LRQL GHOOH UHVLGHQ]H GL IDPLJOLD
KWWSZZZFDPPLQLYHQHWLLWLOFDPPLQRIRJD]]DURURLSUHVHQWD]LRQH
6X)RJD]]DURH5RPDVLYHGDO·DUWLFRORGL0255$
8QDOHWWHUDGL)RJD]]DURDOODPRJOLHHDOODILJOLD0DULDGDWDWDGLFHPEUHDFXLVLqDYXWRDFFHVVRLQ
VHJXLWRDOO·DSHUWXUDGHOSDFFRVLJLOODWR&)RUESOIDVFOSHUPHWWHGLULFRVWUXLUHXQDYLVLWD
GHL VHQDWRUL)RJD]]DURH /DPSHUWLFR DL /RYDWHOOL GL5RPD $&+(0(//27HVWR H FRQWHVWR LO SOLFR VLJLOODWR LQ
&+(0(//2),1277,S
1$5',S
,OVHJUHWRVYHODWR²3ULPDSDUWH
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
OD ULYLHUD OLJXUH SHU XQD YLVLWD DOOD FRJQDWD OD %DYLHUD FKH DYUHEEH GDWR DOLPHQWR
DOO·LPPDJLQDULR GHO 0LVWHUR GHO SRHWD LQ VROLWDULD QHO JLXJQR  LQ FRPSDJQLD GL 0DULD
QHOO·DJRVWRGHO$VVLVLQHOIHEEUDLR1DSROLQHOORVWHVVRDQQRQHOO·DSULOHHQHO
IHEEUDLRLQFRPSDJQLDGHOODPRJOLHHGHOODILJOLD6DQ0DULQRQHOO·DSULOH6LHQDH
/LYRUQRQHOIHEEUDLRDQFRUDXQDYROWDFRQ0DULDFRPHVDUHEEHVWDWRSHUWXWWLLYLDJJL
VXFFHVVLYLGRFXPHQWDWLQHOFDUWHJJLRD)LUHQ]HQHOO·DJRVWRD6DOVRPDJJLRUHSHUOHFXUH
WHUPDOLQHOJLXJQRD0LODQRQHOO·RWWREUHHLQILQHLQXQYLDJJLRDWWUDYHUVRLOFHQWUR
HLOVXG,WDOLDFKHWRFFzDQFKH$VVLVLWUDLOIHEEUDLRHLOPDU]R,QDOWULFDVLOHFLWWjGD
FXLYHQLYDQRLQYLDWHOHOHWWHUHHUDQRVHGLGHOOHUHVLGHQ]HGLDPLFLHSDUHQWLGL)RJD]]DURFRPH
L*LDFRVDGL3DUHOODHGL7RULQRRL)RJD]]DURGL5RYHUHWRRSSXUHFLWWjLQFXLORVFULWWRUHYL
HUD VWDWR FKLDPDWR SHU WHQHUH FRQIHUHQ]H LQ TXHVWR VHFRQGR FDVR VL DQQRYHUDQR 3DULJL
6DQUHPR1DSROL H)LUHQ]HSUHVVR OHTXDOL VSHFLDOPHQWH OHXOWLPHGXHYHQLYDDFFROWRQHL
VDORWWLGHOOHIDPLJOLHORFDOLSLLQYLVWD
&RPELQDQGROXRJKLGLLQYLRHGLGHVWLQD]LRQHFRQDOWULGLFXLVLSDUODQHOOHPLVVLYHVL
SXzDYHUHXQ·LGHDGHOODIUHTXHQ]DHGHOODUDSLGLWjFRQFXL)RJD]]DURVLVSRVWDYDVRSUDWWXWWR
DSDUWLUHGDODQQRLQFXLIHFH LOVXR LQJUHVVR LQ6HQDWR6HEEHQHFLzHPHUJDFRQSL
FKLDUH]]D GDOOD OHWWXUD GHOOD FRUULVSRQGHQ]D LQWUDWWHQXWD FRQ)HGHOH/DPSHUWLFR DQFKH LQ
TXHVWRFDUWHJJLRqIDFLOPHQWH LQWXLELOHGDOOHULFRUUHQWL LQIRUPD]LRQLVXLVXRL LPSHJQLVXJOL
LQFRQWUL VXOOH FRQIHUHQ]H H JOL DSSXQWDPHQWL TXHVWD VRUWD GL LSHUFLQHVL QHOOD TXDOH)DELR
)LQRWWL KD ULFRQRVFLXWR XQ VHJQR GHOOD PRGHUQLWj GL )RJD]]DUR ©,O WUHQR LO JLRUQDOH LO
WHOHJUDPPD OD OHWWHUD H LO WHOHIRQR VRQR L VLPEROL GHOOD VXD SDUWHFLSD]LRQH DOOD
FRQWHPSRUDQHLWjFRQODORURFDSDFLWjGLEUXFLDUHOHGLVWDQ]HGHOORVSD]LRHGHOWHPSRQHOOD
UDSLGLWjGHOO·LVWDQWHHQHOODYHORFLWjGHOODFURQDFDª$OO·XELTXLWjGHOOHSHUVRQHVLVRPPDOD
FHOHULWjGHOODSRVWDODYHORFLWjGLWUDVPLVVLRQHGHLPHVVDJJLJUD]LHDGXQVHPSUHSLHIILFLHQWH
VLVWHPDSRVWDOHODFDUWROLQDLQXRYLPH]]LWHFQLFLFRPHLOWHOHJUDIRVRQRDOFXQLGHLIDWWRULOD
FXLSRUWDWDWUDVIRUPzUDGLFDOPHQWHLOPRQGRGHOOHFRPXQLFD]LRQLHSSXUHLOULWPRLQWHUQR
GLTXHVWRFDUWHJJLRGLFHUWRQRQSXzGLUVLFRQVRQDQWHFRQTXHOORGHOODPRGHUQLWj
8QSDUODUIRUWHFKHQRQVLFRQYLHQHDOFXRUH)RJD]]DURHODPRGHUQLWj
'RSRLSULPLHVSHULPHQWLGHOODILQHGHJOLDQQL6HWWDQWDQHOIXDWWLYDWDODSULPD
OLQHD WHOHIRQLFD SULYDWD LWDOLDQD DOO·DSSDUHFFKLR GHO VLJQRU *LRYDQQL 8EHUWL GL 5RPD IX
DVVHJQDWRLOQXPHURWHOHIRQLFR1HOGHFHQQLRVHJXHQWHQDFTXHLOVHUYL]LRLQWHUXUEDQRSRL
SURJUHVVLYDPHQWH DPSOLDWR 6XFFHVVLYDPHQWH DG XQD IDVH LQL]LDOH GL UDSLGD GLIIXVLRQH

),1277,$WWXDOLWjGL)RJD]]DURLQ&+(0(//2),1277,6&$53$5,SS
&IU3(758&&,
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



FROORFDELOH WUD JOL DQQL 2WWDQWD H 1RYDQWD LO WHOHIRQR ULPDVH ILQR DJOL DQQL 9HQWL GHO
1RYHFHQWRXQSULYLOHJLRGLXQDIDVFLDULVWUHWWDGHOODSRSROD]LRQHLQSDUWHSHUJOLHOHYDWLFRVWL
GHOVHUYL]LRLQSDUWHSHUOHJUDYLFDUHQ]HGHOODUHWH,SULPLDEERQDWLDSSDUWHQHYDQRLQIDWWLDO
PRQGRGHJOLDIIDULHGHOODEXURFUD]LDSXEEOLFD'DLSULPLGHO1RYHFHQWRSURSULRTXDQGR
)RJD]]DURDYHYDDSSHQDIDWWR LOVXR LQJUHVVR LQ6HQDWR LO3DUODPHQWR LQL]LzDIDUVLFDULFR
GHOOHGLVIXQ]LRQLGHOVHUYL]LRFRQGLVFXVVLRQLDOOD&DPHUDGLYDULSURJHWWLGLOHJJH
1HOFDUWHJJLRGL)RJD]]DURFRQODILJOLDLOWHOHIRQRYLHQHQRPLQDWRSHUODSULPDYROWD
LQXQDOHWWHUDGHOVHWWHPEUHQHOODTXDOH)RJD]]DURLQIRUPDYD*LQDFKHODOLQHDHUD
DUULYDWDDQFKHD6HJKHGL9HORHFKHODVLJQRUD%LDQFDGL7RQH]]DIDFHYDOHVXHFRPPLVVLRQL
DG$UVLHUR WUDPLWH WHOHIRQR >@*Lj GDO  FRPH ULFRUGD$GULDQR1DYDURWWR QHO VXR
2WWRFHQWR 9LFHQWLQR 9LFHQ]D DYHYD SURYYHGXWR D GRWDUVL GL XQD SURSULD OLQHD SHU OH
FRPXQLFD]LRQLWHOHIRQLFKH'DOOHOHWWHUHSRVWHULRULDODEELDPRQRWL]LDGLXQWHOHIRQR
LQFDVD5RLDOTXDUWLHUHGHJOL6FDO]L>@XQRLQFDVD)RJD]]DUR>@D6DQ%DVWLDQ>@H
LQILQH D 5RPD SUHVXPLELOPHQWH DOO·KRWHO 0LQHUYD SHU OH FKLDPDWH FKH SURYHQLYDQR GDL
PLQLVWHUL>@PDQRQVROR>@GHVWLQDWHDLVHQDWRUL'XQTXH)RJD]]DURDYUHEEHSRWXWR
DYYDOHUVL GHO WHOHIRQR VLD GD5RPD VLD GD9LFHQ]D SHUPHWWHUVL LQ FRPXQLFD]LRQH FRQ OD
IDPLJOLDPDVFHOVHODOHWWHUDFRPHPH]]RSHUSDUODUHD*LQD4XDOLOHUDJLRQL"
,QXQDPLVVLYDD0DULDGDWDWDPDJJLRHIDFHQWHSDUWHGHOSDFFRVLJLOODWR
)RJD]]DUR SUHQGH SRVL]LRQH QHL FRQIURQWL GHO WHOHIRQR FRPHPH]]R GL FRPXQLFD]LRQH D
GLVWDQ]DFRQOHILJOLH
2UDYRJOLRSDUODUHXQSRFRDWHHDQFKHD*LQDSHUPH]]RGHOWHOHIRQR0DQRTXHVWDLGHD
GHO WHOHIRQR VXJJHULWDPL GDOO·XOWLPD WXD R VHPLWXD QRQ PL YD 1p PL SLDFH Qp PL SDU
FRQYHQLHQWHGLSDUODUDOOHPLHILJOLXROHFRVuIRUWHFKHVLDFRPHXQSDUODUDQFKHDOOD&DUODDOOD
5RVDHD1HOOR&RPHSRWUHLDSULUYLLOPLRFXRUH"3UHIHULVFRGLPROWRFKHWXVSHGLVFDODOHWWHUD
D*LQD
,OSDUODUIRUWHGHOWHOHIRQRVLFRQWUDSSRQHDLWRQLHDLPRGLSLSDFDWLSLPLVXUDWLGHOODOHWWHUD
1HLSULPLDQQLGHO1RYHFHQWRDWWRUQRDOWHOHIRQRHUDQRDQFRUDDFFHVHDOLYHOORGLRSLQLRQH
SXEEOLFDDPSLHGLVFXVVLRQLVXOOHVXHILQDOLWjVXOVXRLPSLHJRVXOODVHJUHWH]]DGHOOHFKLDPDWH

 %$/%,  SS  H DUFKLYLR VWRULFR RQOLQH GL 7HOHFRP ,WDOLD KWWSDUFKLYLRVWRULFR
WHOHFRPLWDOLDFRP
 ©6ROWDQWR QHO 9LFHQ]D DFFHQQD D GHVWDUVL V·HUD FRVWLWXLWR XQ&RPLWDWR SHU O·LPSLDQWR G·XQ VHUYL]LR
WHOHIRQLFRFKHVLSUHVHQWDYDHIIHWWXDELOHHGDQFKHUHGGLWL]LRVROFKHYLDGHULVVHURDEERQDWLDOFDQRQHDQQXR
GLOLUH(LOPRGHVWRSURJHWWRGHYHDYHULQFRQWUDWRXQFHUWRIDYRUHVHQHOJHQQDLRYHQQHDSSURYDWDOD
FRQYHQ]LRQHIUDOD*LXQWDPXQLFLSDOHHOD6RFLHWjGL=XULJRSHUO·LPSLDQWRG·XQDUHWHWHOHIRQLFDFLWWDGLQDHQHO
PDU]RV·LQFRPLQFLDURQRLODYRULGHOOHFRQGXWWXUHDHUHHª1$9$52772S
/HWWHUDGL)RJD]]DURD0DULDGHOPDJJLR&)RUESOIDVF OH$&+(0(//27HVWRH
FRQWHVWRLQ&+(0(//2),1277,S
0255$S
,OVHJUHWRVYHODWR²3ULPDSDUWH


/·LPPDJLQDULR FKH VL HUD FUHDWR DWWRUQR D TXHVWR QXRYR PHGLXP ILOWUz FRQ WXWWH OH VXH
SROLYDOHQ]HQHOODOHWWHUDWXUD6HGDXQODWRVFULWWRULFRPH'·$QQXQ]LRH'H$PLFLVGDYDQR
ULVDOWRDOODPRGHUQLWjGHOWHOHIRQRSHUPROWLDOWULWUDLTXDOL6HUDR'HOHGGDH6YHYRHUDGD
FRQVLGHUDUH XQ RJJHWWR DFFHVVRULR RSSXUH XQDPDFFKLQD LQJDQQDWULFH FKH VRSSULPHYD OH
GLVWDQ]H R DQFRUD XQD IRQWH GL QHYURVL /·XQLFD RFFDVLRQH LQ FXL XQ SHUVRQDJJLR
IRJD]]DULDQRSUHQGHLOWHOHIRQRSHUPHWWHUVLLQFRQWDWWRFRQXQDSHUVRQDORQWDQDVLWURYDQHO
6DQWRË-HDQQH'HVVDOOHUDSSUHVHQWDQWHDVVLHPHDOIUDWHOORGHOPRQGRPRGHUQRDFRQWDWWDUH
WHOHIRQLFDPHQWH XQ ©JLRYLQH VHJUHWDULRª DIILQFKp WURYDVVH TXDOFXQR FKH FRQ ODPDVVLPD
XUJHQ]DFRQVHJQDVVHD3LHUR0DLURQLXQELJOLHWWR
(OOD FRUVH GD1RHPL OH IHFH VFULYHUHTXHO ELJOLHWWR WHOHIRQz D XQ JLRYLQH VHJUHWDULR VXR
DPPLUDWRUH GL YHQLUH DO *UDQG +{WHO H GLHGH D OXL O·LQFDULFR GL WURYDUH OD SHUVRQD FKH
FRQVHJQDVVHLOELJOLHWWRSHUFKpGLPDQGDUORDYLOOD0D\GDQRQHUDIRUVHSLLQWHPSR
1HL SULPL GHFHQQL GL YLWD GHO WHOHIRQR L SHUVRQDJJL GHOOD OHWWHUDWXUD LWDOLDQD VL DYYDOJRQR
PROWRUDUDPHQWHGLTXHVWRVWUXPHQWRPHQWUHSURSULRDFDYDOORGHLGXHVHFROLTXDVLLQXQD
IRUPDGLFRPSHQVD]LRQHSUHQGHIRU]DVXOOHSDJLQHGLURPDQ]LUDFFRQWLHSRHVLHLOWHOHJUDIR
7UH OH UDJLRQL GL TXHVWR IHQRPHQR ILJXUDQR O·DPSLD GLIIXVLRQH JHRJUDILFD GHO WHOHJUDIR
HOHWWULFRLOVXRLPSLHJRVHPSUHSLSRSRODUHHLQILQHLOODVVRGLWHPSRQHFHVVDULRDIILQFKpOH
QRYLWj WHFQRORJLFKH SHQHWULQR QHOO·LPPDJLQDULR FRPXQH /R VWHVVR IHQRPHQR VL YHULILFD
DQFKHQHLURPDQ]LGL)RJD]]DURQHLTXDOLPHQWUHLOWHOHIRQRIDXQDVRODFRPSDUVDO·LQYLRGL
WHOHJUDPPL qPROWR IUHTXHQWH*Lj LQ0DORPEUD  VL SHQVL DO WHOHJUDPPD FRQ FXL0DULQD
FKLDPDDVp&RUUDGR6LOODFROSUHWHVWRGLXQDJUDYHLQIHUPLWjGHOFRQWH&HVDUHHQHO'DQLHOH
&RUWLVQRQDFDVRXQURPDQ]RLQFXLLOPRQGRSDUODPHQWDUHRFFXSDXQRVSD]LRULOHYDQWHL
SHUVRQDJJLFRPXQLFDQRVSHVVRWUDPLWHWHOHJUDPPL,OPDVVLPRGHOORURLPSLHJRVLUHJLVWUDLQ
/HLOD QHOOH FXL SDJLQH OD FRPXQLFD]LRQH VFULWWD LQ SDUWLFRODUH WUD L SURWDJRQLVWL FRQVWD
SUHYDOHQWHPHQWHGLWHOHJUDPPLHELJOLHWWLOHIRUPHEUHYLGHOPHVVDJJLRVFULWWR
2OWUHDOWHOHIRQRqSRVVLELOHGHILQLUHODSRVL]LRQHGHOORVFULWWRUHDQFKHLQPHULWRDG
DOWUHLQYHQ]LRQLFKHVLGLIIRQGRQRVXOILQLUHGHOVHFROR,QGXHOHWWHUHXQDGHOVHWWHPEUH
>@HO·DOWUDGHODJRVWR>@)RJD]]DURFRQXQPLVWRGLFXULRVLWjHWLPRUH
DQQXQFLDD*LQDHDOOHQLSRWLOR©VSHWWDFRORªGHOOHOXFLVHUDOLGHOODWRUSHGLQLHUDGHOOD)LQDQ]D
LQVHUYL]LRVXO ODJRGL/XJDQR'LTXHVWRVWHVVR©VSHWWDFRORª)RJD]]DURWRUQDDVFULYHUHLQ
XQDOHWWHUDGHODJRVWRTXHVWDYROWDSHUzODPRGHUQDOXFHHOHWWULFDSURWDJRQLVWDLQ

%$/%,
)2*$==$526DQWRS
,ELG
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



TXHJOLDQQLGLPROWLTXDGULIXWXULVWLYLHQHFRQWUDSSRVWDDLIOHELOLEDJOLRULGHOOHVWHOOHGHOSLFFROR
PRQGRDQWLFRYLRODWRGDLOXPLGHLQXRYLLPSLDQWLGHOODIXQLFRODUHGHLWUHQLHGHLWUDJKHWWL
'RSRSUDQ]RORVSHWWDFRORGHOOD9DOVROGDQRWWXUQDLOPRQGRDQWLFRIDWWRPRGHUQR/XPL
GHOOHVWD]LRQLGHOODIXQLFRODUHOXPLGHLWUHQLOXPLGLYDSRULUDJJLGLWRUSHGLQLHUDHVWHOOHSHU
IRUWXQDLFDULOXPLDQWLFKLQHLTXDOLVLULSRVDGHOPRGHUQR>@
/·HSRFDDFXLULVDOHTXHVWDOHWWHUDFRLQFLGHFRQLOFORXGHOODJHVWD]LRQHGL/HLODOHFXLSDJLQH
ILQDOL VRQR LOOXPLQDWH SL YROWH GDOOH VWHVVH OXFL DUWLILFLDOL FKH LQYDGRQR OD 9DOVROGD 8Q
HVHPSLR
6ILQLWDGDOOXQJRGLJLXQRHGDOODOXQJDYHJOLD/HLODIHFHFROD]LRQHDYLGDPHQWH6·LQIRUPzGHOOH
OXFLQRWWXUQHDSSUHVHFKHXQDWRUSHGLQLHUDGHOOD5>HJLD@*XDUGLDGLILQDQ]DPXQLWDGLXQ
ULIOHWWRUHHOHWWULFRIDFHYDVHUYL]LRODQRWWHHFKHOHILDPPHVXOODPRQWDJQDHUDQRODPSDGH
HOHWWULFKHGHOOD)XQLFRODUHGL6DQWD0DUJKHULWDHGHOO·DOEHUJR%HOYHGHUH
6HGDXQODWRXQDWWHJJLDPHQWRDSHUWRHJXLGDWRGDOEXRQVHQVRVLULVFRQWUDQHLFRQIURQWLGL
LQYHQ]LRQLPRGHUQHFRPHLOWHOHIRQRODOXFHHOHWWULFD>@LOFLQHPDWRJUDIR>H@
HO·DXWRPRELOH>H@GDOO·DOWURQHLURPDQ]LOXRJKLDGLELWLDOODFRQVHUYD]LRQHHDOODWXWHOD
GLPHPRULHLGHHHVHQWLPHQWLFRJOLDPRO·DOWUDIDFFLDGHOODPRGHUQLWjTXHOODSLLQGLVFUHWDH
VIDFFLDWDVHFRQGRO·RWWLFDGL)RJD]]DUR1HO6DQWRDGHVHPSLRFRQXQDFUHVFHQWHYDOHQ]D
VLPEROLFD OH OXFL DUWLILFLDOL VL IDQQR VHPSUH SL LQYDGHQWL OH ©ODPSDGLQH HOHWWULFKHª FKH
LOOXPLQDQRIUHGGDPHQWHJOLLQWHUQLGL6DQ3LHWURHOD©OXFHHOHWWULFDªGHOODTXHVWXUDFRQWUDVWDQR
FRQODVHPLRVFXULWjGHOODVWDQ]DSULYDWDGHO3DSDULVFKLDUDWDVRODPHQWHGDXQD©OXFHUQHWWDFRO
SDUDOXPHYHUGHªILQRDOOHSDJLQHILQDOLGHOORVWHVVRURPDQ]RGRYHODOXFHGLXQDODPSDGLQD
LPSHGLVFHD%HQHGHWWRPRUHQWH©GLYHGHUHSHUODILQHVWUDLOFLHORODQRWWHVWHOODWDª
6HSHUXQYHUVRWUDLYDULWUDVIHULPHQWLROWUHDTXHOOLLQWUHQRFKHSHU)RJD]]DURHUDQR
DOO·RUGLQH GHO JLRUQR WURYLDPR QHO FDUWHJJLR OD WHVWLPRQLDQ]D GL XQ EUHYH YLDJJLR LQ
DXWRPRELOH >@ SHU O·DOWUR QRQ PDQFDQR UHVRFRQWL GL OXQJKH FDPPLQDWH DWWUDYHUVR OH
PRQWDJQH6HGDXQ ODWRYHQLDPRDVDSHUHFKH)RJD]]DUR LPSLHJDYD LO WHOHIRQRSHU LOVXR
ODYRURGLVHQDWRUH>H@HSHUFKLDPDWHXUJHQWL>H@GDOO·DOWURYDVRWWROLQHDWD
OD VXD VHQVLELOLWj QHO SURWHJJHUH L PRGL H OH IRUPH GHOOH ©FRPXQLFD]LRQL G·DQLPDª >@
/·DQGDWXUD GLVWHVD GHO GLDORJR SHU OHWWHUD WUD SDGUH H ILJOLD q LQIDWWL JDUDQWLWD GDO PH]]R
HSLVWRODUHHGDLFRQWHQXWLGHVFUL]LRQLGHOSDHVDJJLR LQIRUPD]LRQLVXLIDPLOLDUL UDFFRQWLGL
YLWDFRQIHVVLRQLSULYDWHFRQVLJOLLQWLPL©/HOHWWHUH²LQSDUWLFRODUHTXHOOHDOODILJOLD*LQD²

)2*$==$52S
)2*$==$526DQWRS
,YLS
,OVHJUHWRVYHODWR²3ULPDSDUWH


SHUGRQR DOORUD OD ORUR SULPDULD IXQ]LRQH ´LQIRUPDWLYDµ SHU GLYHQWDUH TXDVL XQ ´JLRUQDOH
GHOO·DQLPDµQRQVRORFURQDFDGHOOHYLFHQGHIUHQHWLFKHPDUHJLVWUD]LRQHGDOO·LQWXVGHOWUDYDJOLR
GHOORVSLULWRFRQILGHQ]HSHUHVWHUQDUHO·LQTXLHWXGLQHGLFKLVHQWHGLDYHUSURPRVVRXQ·D]LRQH
GL ULQQRYDPHQWR GHOOH FRVFLHQ]H H SHUFHSLVFH GL HVVHUH VWDWR IUDLQWHVR >«@ ,QVRPPD LO
PRGHUQRPDFRQGLVFUH]LRQHVHQ]DODVFLDUVLIDJRFLWDUHDYHQGRDWWHQ]LRQHHFXUDQHOFROWLYDUH
O·HWLFDGHOOHUHOD]LRQLªULVSHWWDQGRWHPSLHVSD]LLQWHULRUL

&RPXQLFD]LRQLG·DQLPD
1HOLQXQDUWLFRORSXEEOLFDWRQHOSULPRQXPHURGL©0HPRULD5LYLVWDGLVWRULD
GHOOHGRQQHª$QJHOD*URSSL HYLGHQ]LDYD ODQHFHVVLWjGLULHPSLUHXQD ODFXQDGHOOH VFLHQ]H
VWRULFKHRYYHUR ODPDQFDQ]DGLVWXGLDSSURIRQGLWLVXOODVWRULDGHLVHQWLPHQWL OD TXDOHVL
OHJJH  QRQRVWDQWH GHWHQJD SDUL GLJQLWj GL TXHOOD ´XIILFLDOHµ q PDUJLQDOL]]DWD ULVSHWWR
DOO·DWWLYLWjLQWHOOHWWXDOHXPDQD*URSSLULYHQGLFDYDLOGLULWWRGLIRQGDUHODVWRULDGHOODVHQVLELOLWj
H FLz VDUHEEH VWDWR SRVVLELOH FRPH DYHYD JLj RVVHUYDWR /XFLHQ )HEYUH QHO VXR DUWLFROR
SURJUDPPDWLFRGHO/DVHQVLELOLWpHWO·KLVWRLUHGDFXL*URSSLSUHQGHOHPRVVHDWWUDYHUVR
O·DVVXQ]LRQHGLXQFRQFHWWREDVLODUHLVHQWLPHQWLQRQDSSDUWHQJRQRDOODVIHUD¶QDWXUDOH·PD
VRQRLOSURGRWWRGLXQDFXOWXUDH LQTXDQWRWDOHULHQWUDQR LQXQDGLPHQVLRQHVWRULFD*OL
DUFKLYLGHL VHQWLPHQWL HGHOOH HPR]LRQLSUHVXSSRQJRQRXQ VXEVWUDWRFRPXQHHXQLYHUVDOH
YDULDPHQWHPRGXODWRQHOORVSD]LRHQHOWHPSRHYDULDPHQWHFRPXQLFDWRDWWUDYHUVROHOLQJXH
,QDOWUHSDUROHO·LQGLYLGXRHTXLQGLODVIHUDGHOO·LQWHULRULWjqXQDUHDOL]]D]LRQHGL©TXHOORFKH
ODVXDHSRFDHGLOVXRDPELHQWHVRFLDOHJOLFRQVHQWRQRGLHVVHUHª0DF·qGLSL/RVWRULFR
IUDQFHVHSLRQLHUHGLTXHVWRLQGLUL]]RGLULFHUFDRVVHUYDYDFRPHOHLVWLWX]LRQLOHLGHHGLXQ
GHWHUPLQDWRPRPHQWRVWRULFRQRQSRVVDQRHVVHUHSLHQDPHQWHFRPSUHVHVHQ]DSULPDDYHUQH

$&+(0(//27HVWRHFRQWHVWRLOSOLFRVLJLOODWRLQ&+(0(//2),1277,SSH
/)(%95(/DVHQVLELOLWpHWO·KLVWRULUH&RPPHQWUHFRQVWLWXHUODYLHDIIHFWLYHG·DXWUHIRLV"©$QQDOHVG·+LVWRLUHVRFLDOHª
SS3HUULSHUFRUUHUHLOSURFHVVRFKHKDSRUWDWRDWWUDYHUVRGLYHUVHGLVFLSOLQHDOODULYDOXWD]LRQHGHL
VHQWLPHQWLULQYLRDOO·DUWLFRORGL)(5(17(SSQHOTXDOHSHUO·DPELWRVWRULRJUDILFRVLLQGLYLGXDQR
OHRULJLQLGHOODPHVVDDIXRFRGHOODTXHVWLRQHQHOVDJJLRhEHUGHQ3UR]HGHU=LYLOLVDWLRQ,OSURFHVVRGLFLYLOL]]D]LRQH
GHOVRFLRORJRWHGHVFR1RUEHUW(OLDVODYRURXVFLWRLQ6YL]]HUDQHOPDSHUWUHQW·DQQLSDVVDWRLQRVVHUYDWR
1HOODELEOLRJUDILDFKHKRFRQVXOWDWRVXOWHPDKRULVFRQWUDWRO·LPSLHJRGLHQWUDPELLWHUPLQL©VHQWLPHQWRªHG
©HPR]LRQHªLQTXDQWRRJJHWWLGLVWXGLRGHOQXRYRLQGLUL]]RVWRULRJUDILFR
*5233,S
3/(%$1,S;,9
'LUHWWDFRQVHJXHQ]DGLTXHVWDDIIHUPD]LRQHqFKHLVHQWLPHQWLJHQHUDOPHQWHFRQVLGHUDWLFRPHSURSULGHOOD
GRQQD LQ UHDOWj VRQR IUXWWRGLXQ·HSRFD VWRULFDHGLXQD VSHFLILFDFXOWXUD ©5HODWLYL]]DUH VXOSLDQRVWRULFRL
VHQWLPHQWLKDYROXWRGLUHHVVHQ]LDOPHQWHVRWWUDUOLDOODVIHUDGHOQDWXUDOHHLQVHULUOLLQTXHOODGHOFXOWXUDOH,QXQD
VLPLOHRSHUD]LRQHOHGRQQHWUDGL]LRQDOPHQWHULWHQXWHSLVHQWLPHQWDOLSHUFKpSLSURVVLPHDOODQDWXUDKDQQR
DYXWRO·RSSRUWXQLWjGLGHPLVWLILFDUHODSUHWHVDQDWXUDOLWjHSHUPDQHQ]DGLDOFXQLORURVHQWLPHQWL>«@DFTXLVHQGR
LQWDOPRGRPDJJLRUHFUHGLELOLWjTXDOLVRJJHWWLVWRULFLFXOWXUDOPHQWHHQRQVRORELRORJLFDPHQWHGHWHUPLQDWLª
*5233,S
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRUL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

FKLDUDODSVLFRORJLDRYYHURVHQ]DSULPDDYHUUHLQVHULWR©LQWXWWRO·LQVLHPHGHOOHFRQGL]LRQL
G·HVLVWHQ]DGHOODORURHSRFDLOVLJQLILFDWRGDWRDOOHORURLGHHGDJOLXRPLQLGLTXHOODGDWDHWjª
7XWWDYLD LO WHUUHQR GHOOH HPR]LRQL QRQ q DJLOPHQWH SHUFRUULELOH FRQ OD VWUXPHQWD]LRQH
PHWRGRORJLFDWUDGL]LRQDOHLQTXDQWRHVVHSHUORURQDWXUDVRJJHWWLYHHVIXJJHQWLDOOHJDEELH
GHOOH GHILQL]LRQL SRQJRQR UHVLVWHQ]D DL GLVFRUVL GL SRUWDWD FROOHWWLYD FKH LQWHUHVVDQR DOOD
VWRULRJUDILDFDQRQLFD©/·LPPDJLQDULRLOVHQWLPHQWDOHLOPHQWDOHKDQQR>«@DOWUHWWDQWLGLULWWL
GHOO·HFRQRPLFRHGHOVRFLDOHDQFKHVHDQFRUDPROWHSL]RQHG·RPEUDª&KDUOHV5RVHQEHUJ
QHOO·LQWURGX]LRQHDGXQDUDFFROWDGLVDJJLVXOODVWRULDGHOODIDPLJOLDDPPHWWHQGRODGLIILFROWj
GL LQGLYLGXDUH LPRGL FRQ FXL OD VWUXWWXUD VRFLDOH KD FRQWULEXLWRQHO FRUVR GHO WHPSR DOOD
IRUPD]LRQHGHOOD©UHDOWjHPRWLYDªSURSRQHYDGLRVVHUYDUHODYLWDGLGHWHUPLQDWLLQGLYLGXLLQ
UHOD]LRQHDOPLFURVLVWHPDGHOOD IDPLJOLD H DOPDFURVLVWHPDGHOOD VRFLHWj HGL DQDOL]]DUOD LQ
WHUPLQLGL©VFHOWHVRFLDOLDGLVSRVL]LRQHGLVLQJROLLQGLYLGXLªGLXQDSDUWLFRODUHHSRFD2OWUH
D FLz YD FRQVLGHUDWR XQ DOWURRVWDFROR OD TXHVWLRQH GHO GLIILFLOH UHSHULPHQWR GHOOH IRQWL H
GHOO·LQGLYLGXD]LRQH GL FKLDYL GL OHWWXUD FKH WHQJDQR FRQWR GHOOD SUHVHQ]D GHOOH FODVVL QRQ
DOIDEHWL]]DWHHFKHTXLQGLQRQKDQQRODVFLDWRIRQWLVFULWWHHTXHOODGHOOHGRQQHGDVHPSUH
SRVWHDLPDUJLQLGHOOD6WRULDDOXQJRSULYDWHGHOGLULWWRGLSDUROD6HWUDOHIRQWLGDFRQVXOWDUH
)HEYUHLQFOXGHYDFRQLGRYXWLULJXDUGLODOHWWHUDWXUDODTXDOHSHUPHWWHOR©VWXGLRGHOPRGR
VWHVVR FRQ FXL HVVD FUHD H SRL GLIIRQGH XQD FHUWD IRUPD GL VHQWLPHQWR IUD OH PDVVHª
5RVHQEHUJPHQ]LRQDYD©LGRFXPHQWLSHUVRQDOL²OHWWHUHDJHQGHHGLDULª,QTXHVWDGLUH]LRQH
VLqODYRUDWRVRSUDWWXWWRQHJOLXOWLPLDQQLRWWHQHQGRULVXOWDWLPROWRLQWHUHVVDQWLFKHLOOXVWUDQR
FRPHVLIRUPLXQD©FRPXQLWjGLVHQWLPHQWRªDWWUDYHUVRTXDOLFDQDOLHPH]]LVLDSSUHQGDXQD
SDUWLFRODUH©FXOWXUDGLVHQWLPHQWRª

©/·DPELHQWHVRFLDOHSULPDGLWXWWRFRPSHQHWUDO·DXWRUHGLXQ·D]LRQHVWRULFDORLQTXDGUDHLQODUJDPLVXUDQH
GHWHUPLQDODFUHD]LRQH(TXDQGRTXHVWDqFRPSLXWDRPXRUHRSSXUHSHUFKpVXVVLVWDELVRJQDFKHVXELVFDOD
FROODERUD]LRQH DWWLYD OD SHULFRORVD FROODERUD]LRQH GHOOH PDVVH LO SHVR GHOO·DPELHQWH LUUHVLVWLELOH H
GHWHUPLQDQWHª)(%95(S
/)(%95(6WRULDHSVLFRORJLDLQ,YLS
*5233,S6WXGLGLSVLFRORJLDKDQQRHYLGHQ]LDWRFRPHLVHQWLPHQWLLPSOLFKLQRUHOD]LRQLFROOHWWLYH
SHUFKpOD ORURHVSUHVVLRQHqSURGRWWRFXOWXUDOHGLXQ©VLVWHPDGLHPR]LRQLª)(%95(S6WHSKHQ
:KLWHQHOH-RKQ$UQROGQHOVRQRLSULPLDGDYHUPRVVRFULWLFKHDOFRQFHWWRGL´VWRULDGHOOHHPR]LRQLµ
HDGDYHUSRUWDWRO·DWWHQ]LRQHVXOODQHFHVVLWjGLXQPHWRGRSLDIILQDWRHGHIILFDFHSHUODOHWWXUDGHOUDSSRUWRWUD
OLQJXDJJLRHVHQWLPHQWLFIU)(5(17(SS
526(1%(5*S
)(%95(S
526(1%(5*S
$OOHRULJLQLGHOODQXRYDVWRULDGHOOHHPR]LRQLVRQRSRVWHOHULFHUFKHSLRQLHULVWLFKHGLGXHVWRULFLVWDWXQLWHQVL
LOYROXPHFXUDWRGD%DUEDUD5RVHQZHLQ$QJHU·VSDVWWKHVRFLDOXVHVRIDQHPRWLRQLQWKH0LGGOH$JHVGHOGDFXL
KRPXWXDWRLQWUDGX]LRQHO·HVSUHVVLRQHGL©HPRWLRQDOFRPPXQLW\ªHLOOLEURPDQLIHVWRGL:LOOLDP5HGG\7KH
QDYLJDWLRQ RI IHHOLQJ XVFLWR QHO  FIU )(5(17(  SS 7UD L ODYRUL LWDOLDQL SL UHFHQWL FKH
VSHULPHQWDQRXQPHWRGRSHUXQDVWRULDGHLVHQWLPHQWLVLYHGDQRDGHVHPSLRTXHOORVXO6HWWHFHQWRYHQH]LDQR
GL3/(%$1,HTXHOORVXO5LVRUJLPHQWRDFXUDGL$OEHUWR0DULD%DQWLH3DXO*LQVERUJ
,OVHJUHWRVYHODWR²3ULPDSDUWH


3UHQGRVSXQWRGDTXHVWHULIOHVVLRQLGLVWXGLRVHHVWXGLRVLGHOODVWRULDSHUFKpLOQRVWUR
FDVRVLSUHVWDDGDOFXQHFRQVLGHUD]LRQLVXOWHPD0LVHPEUDFKHDOFXQLPRPHQWLSDUWLFRODUL
GHO FDUWHJJLR DVVLHPH DL URPDQ]L SRVVDQRHVVHUH OHWWL R ULOHWWL WHQHQGR FRQWR GL TXHVWD
FKLDYHGDOPRPHQWRFKH)RJD]]DURDVVHJQzDO VHQWLUH LQWHVRFRPHDSSURFFLRVSLULWXDOHHG
HPRWLYRDOODUHDOWjXQUXRORGLSULPRSLDQRVLDQHOODYLWDFKHQHOO·DUWHILQGDOPRPHQWRLQ
FXL JLRYDQLVVLPR ULFRQREEH LQ VH VWHVVR XQD SURIRQGD YHQD GL PLVWLFLVPR Ë LQIDWWL
O·DWWULEX]LRQHRPHQRGLYDORUHDVSHFLILFLVHQWLPHQWLGDSDUWHGLXQDFXOWXUDHQRQOD ORUR
VHPSOLFH SUHVHQ]D D GHWHUPLQDUH XQD FRPXQLWj GL VHQWLPHQWR RYYHUR XQD FROOHWWLYLWj GL
LQGLYLGXLFKHFRQGLYLGRQRXQFHUWRVLVWHPDGLVHQWLPHQWLHFKHGDHVVLVRQRGHWHUPLQDWL
1HOODSULPDSDUWHGHOODFRUULVSRQGHQ]DTXHOODGLHSRFDSLDOWDVLSXzULFRQRVFHUHXQDVRUWD
GLHGXFD]LRQHVHQWLPHQWDOHGLPDWULFHURPDQWLFDLPSDUWLWDDOODILJOLDFIUPHQWUHLO
QXFOHRGL OHWWHUHGHOGLVSRQHXQDFRVWHOOD]LRQHGLYDORUL HSULQFuSL FULVWLDQLQHLTXDOL
)RJD]]DURH*LQDWURYDURQRULIXJLRLQXQPRPHQWRGLGRORUHFIU1HOOHRFFDVLRQL
LQFXLODSUROXQJDWDGLVWDQ]DWUDLGXHFRUULVSRQGHQWLUHVHQHFHVVDULRO·LPSLHJRGLFDUWDHSHQQD
SHUULPDQHUHLQFRQWDWWR)RJD]]DURGHVLGHUzHWHQWzGLLQVWDXUDUHXQGLDORJRSHUOHWWHUDFKH
IRVVHHVSUHVVLRQHGLUHWWDGHOO·DQLPDVYLQFRODWDGDLIRUPDOLVPLSLULJLGLGHOODFRPXQLFD]LRQH
VFULWWD VHQ]D ULXVFLUH SLHQDPHQWH QHO VXR SURSRVLWR 5LPDQH VDOGR LQ WXWWD OD GXUDWD GHO
FDUWHJJLRLOGHVLGHULRLQFRQGL]LRQDWRGLVRQGDUHO·DQLPRXPDQRHODSLHQDILGXFLDDVVHJQDWD
DO VXR VHQWLUH VRSUDWWXWWRRYHQRQDFFRPSDJQDWRGDXQ ILQH LQWHOOHWWR&LzqHYLGHQWHDG
HVHPSLRQHOFRPPHQWRDOODOHWWXUDGLXQDELRJUDILDGHOFXUDWRG·$UVSDUURFRGLXQSLFFROR
YLOODJJLR IUDQFHVH GHOOD SULPD PHWj GHO ;,; VHFROR SUHVHQWDWR D *LQD FRPH ©SRYHUR
G·LQJHJQR H WDQWR JUDQGH WDQWR ULFFR GL ERQWjª GL XQD ©ERQWj DWWLYD FDOGD LPSHWXRVD
LUUHIUHQDELOHFKHPLHVDOWDVSHFLHTXDQGRqVFRPSDJQDWDLQWHQGLOREHQHGDOODLQWHOOLJHQ]Dª
>@
1DWXUDOPHQWHO·LQWHQWRFKHLQIRUPDOHOHWWHUHVLPRGLILFDFRQLOWUDVFRUUHUHGHOWHPSR
1RQqSRVVLELOHWDJOLDUHFRQOHFHVRLHODFRUULVSRQGHQ]DSHULQGLYLGXDUHGHOOHIDVLEHQGLVWLQWH
WXWWDYLDVLSRVVRQRULQWUDFFLDUHGHOOHOLQHHGLWHQGHQ]D/DOHWWHUDFRVWLWXLVFHLQQDQ]LWXWWRXQ
PH]]RSHUDFFRUFLDUHODGLVWDQ]DILVLFDVRSUDWWXWWRLQRFFDVLRQHGHLFRPSOHDQQLGL*LQDLQ
TXHLJLRUQL LQFXL)RJD]]DURFKHVRJJLRUQDYDD6DQ%HUQDUGLQRSHU ODFXUDGHOOHDFTXHVL
WURYDYDDULSHQVDUHDLSURJUHVVLFRPSLXWLGDOODILJOLDHOLILVVDYDVXOODFDUWD1HJOLDQQL·H
·ODOHWWHUDSDVVDDUDSSUHVHQWDUHXQ·RFFDVLRQHSHUSURVHJXLUHDGLVWDQ]DOHOH]LRQLLPSDUWLWH

0ROWLJOLVWXGLVXOOHHPR]LRQLLQYDULDPELWLGDOODSVLFRORJLDDOOHQHXURVFLHQ]HGDOO·DQWURSRORJLDDOODVRFLRORJLD
ILQRDOODVWRULD3HULOVHWWRUHOHWWHUDULRVLYHGDQRDGHVHPSLR%6$5/26HJQLGHOODSDVVLRQH,OURPDQ]RVHQWLPHQWDOH
LQ025(77,YRO,,SSH$$//,67210&2+(1(PSDWLDH©VHQVLELOLW\ªQHOO·HYROX]LRQH
GHOURPDQ]RLQ025(77,YRO,,,SS
$WDOSURSRVLWRULQYLRD3/(%$1,S;;,9
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


TXRWLGLDQDPHQWH XQR VWUXPHQWR GLGDWWLFRROWUH FKH FRPXQLFDWLYR SHU LQGXUUH OD ILJOLD D
FLPHQWDUVLSULPDQHOOD OHWWXUDGHOODPLVVLYDHSRLQHOOD FRPSRVL]LRQHGLXQD UHVSRQVLYD LQ
OLQJXD LWDOLDQD R IUDQFHVH 5LFRUURQR IUHTXHQWHPHQWH JOL LQYLWL D XQ FRVWDQWH HVHUFL]LR GL
GLDORJRVFULWWRFRPHODVROOHFLWD]LRQHFKHDSUHODSULPDOHWWHUDOHRVVHUYD]LRQLVXOODIRUPD
©,OSDSj*LQDPLDFLWLHQHPROWRDOODJUDPPDWLFDDOODRUWRJUDILDDOODFDOOLJUDILDª>@HVXOOD
GLVSRVL]LRQHGHOWHVWRVXOODFDUWD©7LIDFFLRDQFK·LRODUDFFRPDQGD]LRQHGLQRQVFULYHUHSHU
WUDYHUVRª>@H©7LSHUPHWWRWXWWHOHOLVWHGLFDUWDSRVVLELOLPDQRQORVFULYHUHDLQIHUULDWHª
>@3RLFKpOHOHWWHUHGL)RJD]]DURVLSURSRQJRQRFRPHHVHPSLGLVFULWWXUDODGHURJDGDOOD
QRUPD OLQJXLVWLFD DYYLHQH HVFOXVLYDPHQWH SHU GDUH VIRJR DL VHQWLPHQWL ©7L GR XQ FDWWLYR
HVHPSLRGLVFULYHUHPDVHQWRFRVuª>@,QILQHLQTXHVWDIDVHSLDOWDODOHWWHUDUDSSUHVHQWD
XQRVWUXPHQWRHGXFDWLYRFKHFRQWULEXLVFHDOODIRUPD]LRQHGHOFDUDWWHUHGL©XQDGRQQLQDSHU
EHQHª>@ ©VWD·EXRQDXEELGLHQWHDOOHJUDª >@©6LLDPRURVDGRFLOHDWWHQWD>«@SUHQGLWL
FXUDGHOWXRIUDWHOOLQRª>@HXQSR·SLROWUHQHJOLDQQL©ËSHUzEHQHFKHWXVDSSLDFRPHXQ
SR·GLFRUDJJLRHGLHQHUJLDVLULFKLHGDQRVHPSUHDXQDJLRYLQHWWDª>@*LQDYLHQHLQYLWDWD
DFRQVRODUHODPDGUHDSUHQGHUHFRUDJJLRHDGXQLUVLDOSDGUHQHLVXRLYLDJJLDGROWUHSDVVDUH
LFRQILQLGHOQLGRIDPLOLDUHSHUFRPSLHUHHVSHULHQ]HLVWUXWWLYHHGHGXFDWLYHSHULPSDUDUHDG
DIIURQWDUH©FHUWHSLFFROHGLIILFROWjGHOODYLWDVHSXUHVLSRVVRQRFKLDPDUHFRVuª>@
8QDYROWDFKH*LQDKDYDUFDWRODVRJOLDGHOO·HWjDGROHVFHQ]LDOHO·LQWHQWRSHGDJRJLFR
GHOOHPLVVLYHVLIDSLYHODWRLUDFFRQWLGLYLDJJLRDGHVHPSLRODYLVLWDGHLIRULURPDQL>@H
GHO FLPLWHUR GHJOL LQJOHVL >@ GLYHQWDQR XQ SUHWHVWR SHU VROOHWLFDUH LO VXR LQWHUHVVH SHU
DIIDVFLQDUODFRQGHVFUL]LRQLSDUWLFRODUHJJLDWHGLRSHUHG·DUWHHGHOSDHVDJJLRGHVFUL]LRQLFKH
OD VWHVVD *LQD VROOHFLWDYD >@ H >@ ,O JXVWR SHU O·DQHGGRWR H SHU LO GHWWDJOLR WRFFDQR
DUJRPHQWL GHOOD VWRULD GHOOD OHWWHUDWXUD GHOO·DUWH HG HOHPHQWL GHOOD JHRJUDILD FKH D *LQD
YHQLYDQR UHVL SL IDPLOLDUL DG HVHPSLR FRQ LO GRQR GDO VDSRUH WXWWR URPDQWLFR GL XQD
IRJOLROLQDFUHVFLXWDVXOVHSROFURGL6KHOOH\RFRQODSURSRVWDGLOHWWXUDGHOORVWHVVRSRHWDQHOOD
WUDGX]LRQHGL=DQHOODVWUHWWLVVLPRDPLFRGLIDPLJOLD>@/·HVSHULHQ]DYLHQHVHPSUHILOWUDWD
DWWUDYHUVRLVHQWLPHQWLUHODWLYDPHQWHDLTXDOLVLDSUHXQDPSLRVSHWWUROHVVLFDOHFKHFRPSRQH
XQD VRUWD GL ©JUDPPDWLFD GHJOL DIIHWWLª ©7XWWL L SDUWLFRODUL VWRULFL WXWWL L QRPL H OH GDWH
VSDULURQRGDOODPLDPHPRULDËXQ·LPSUHVVLRQHFKHJHODLOVDQJXHª>@©FDSLUDLFRPH>«@
LRPLVLDVHQWLWRQHOFXRUHFRVHFKHQRQVLGLFRQRª>@1RQqXQFDVRFKHODSDUROD¶FXRUH·
GHFOLQDWDQHOOHVXHGLYHUVHIRUPHHDFFH]LRQLULFRUUDEHQYROWHQHOFDUWHJJLRLQSDUWHQHOOH
IRUPXOHGLVDOXWRILQDOH©WLDEEUDFFLRFRQWXWWRLOFXRUHª>@PDVRSUDWWXWWRLQHVSUHVVLRQL
PHWDIRULFKH QHOOH TXDOL YLHQH DG LQGLFDUH OD UHJLRQH G·RULJLQH GHL VHQWLPHQWL XQD VSLD

/·HVSUHVVLRQHqSUHVDGD3/(%$1,S
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

OLQJXLVWLFD TXHVWD GHOOD ULOHYDQ]D DFFRUGDWD DOOD VIHUD HPRWLYRVHQWLPHQWDOH GHOO·HVLVWHQ]D
XPDQD7UD OHHVSUHVVLRQLPHWDIRULFKH WURYLDPR ¶VHQWLUHQHO FXRUH· ¶ULPHVFRODUH LO FXRUH·
¶DOODUJDUHLOFXRUH·¶DYHUHQHOFXRUH·¶FXRULFLQRG·RUR·¶SUHJDUHULQJUD]LDUHGLUHHDSSODXGLUH
GLWXWWRFXRUH·¶VWULQJLPHQWRGLFXRUH·¶QRQGXELWDUHGHOFXRUH·¶YHQLUHGDOFXRUH·¶SHUVRQD
GLFXRUH·
'DOPRPHQWRLQFXL*LQDVLXQLVFHLQPDWULPRQLRFRQ*LXVHSSH5RLLOWRQRGHOOD
FRQYHUVD]LRQHHSLVWRODUHFDPELDODILJOLDVLqIDWWDPRJOLHHLQEUHYHWHPSRDQFKHPDGUHXQD
GRQQDDGXOWDDOODTXDOHLOSDGUHVFULYHFRQILGDQGRVL5LPDQJRQRDOFXQLSDOOLGLUHVLGXLGHOOD
GLPHQVLRQH GLGDWWLFD GHOOD FRUULVSRQGHQ]D ©6FXVD O·RUULELOH FDOOLJUDILDª VFULYH*LQD DG XQ
SDLRGLPHVLGDOPDWULPRQLR>@PHQWUHQHO)RJD]]DURODVROOHFLWDDQRQGDUHWURSSR
SHVRDOORVWLOHVHYXROHGDUOLEHUDYRFHDLVHQWLPHQWL©1RQVFXVDUWLPDLSLSHUDYHUULSHWXWR
OHSDUROH$KLPq VH IDFFLDPRGLTXHVWL FRPSOLPHQWL DGGLR OH FRPXQLFD]LRQL G·DQLPDª >@
)RJD]]DUR GHVLGHUDYD FKH LO ´GLDORJR SHU OHWWHUDµ IRVVH XQR VIRJR VLQFHUR XQPRGRSHU
ODVFLDUIOXLUHOLEHURLOSHQVLHURLGHDHIILFDFHPHQWHUHVDQHOODPHWDIRUDGHOJHVWRGLDSHUWXUD
GHO ©UXELQHWWR GHOOH SDUROHª >@ $ TXHVWR SXQWR OD FRUULVSRQGHQ]D HSLVWRODUH VL q
WUDVIRUPDWDLQTXDOFRVDGLSLLQWLPRHSURIRQGRPRWLYRSHUFXLLOEHOORVFULYHUHKDXQYDORUH
UHODWLYR FLzFKHFRQWDq DSULUHXQRVSD]LR LQWHULRUH$OFXQLSDVVDJJLPHWWRQREHQ LQ OXFH
TXHVWRSXQWRDGHVHPSLRLOOXJOLR)RJD]]DURDIIHUPDYD©1RQVHQWRWDQWRLOELVRJQR
GL QRWL]LH VR FKH VWDWH EHQH H WX PL FRQRVFL RWWLPLVWD 1HDQFKH VRVSLUR SRL WDQWR OH
HVSUHVVLRQLGHOYRVWURDIIHWWRVRFKHPLYROHWHEHQHDQFKHVHQRQPHORGLWH&LzFKHSLPL
PDQFD H SL PL ULVWRUD q TXHOOD FRPXQLFD]LRQH GL SHQVLHUL GL VHQWLPHQWL GL DQLPD FKH
O·DIIHWWRLVSLUDª>@/DOLQJXDSLDGDWWDSHUXQGLDORJRLQWLPRWUDSDGUHHILJOLDFKHULHVFD
DGDFFRUFLDUHOHGLVWDQ]HqTXHOODGHJOLDIIHWWL/HHVSUHVVLRQLGHVXQWHGDOSDUODWROHSDUROHH
OH IUDVL LQ GLDOHWWR YLFHQWLQR H FRPDVFR ©WRVHWWHª SHU OH QLSRWLQH >@ LPRGL GL GLUH
©VDUHEEHULPDVWRFRPHXQSXOFLQRQHOODVWRSSDª>@OHFLWD]LRQLOHWWHUDULHHOHLQYHQ]LRQL
OLQJXLVWLFKH©ODPSHUWLFKLDQDPHQWHª>H@©UHGLQIDJRWWDUVLª>@©DUFLPDOLVVLPRª>@
FRPSRQJRQRXQSLFFROR OHVVLFR IDPLOLDUH GL VWUDRUGLQDULD IUHVFKH]]D FRQRFFDVLRQL LQ FXL LO
WRQRVL IDSDUWLFRODUPHQWH VFKHU]RVR/D IXQ]LRQHGHOOD FRUULVSRQGHQ]D VLGLVWLQJXHQRQ
VRORGDOOHLQWHQ]LRQLFKHPXRYHYDQR)RJD]]DURDVFULYHUHOHSULPHOHWWHUHGHOFDUWHJJLRPD
DQFKH GDO FDUDWWHUH HPLQHQWHPHQWH SUDJPDWLFR GL ©WDQWH OHWWHUH QHFHVVDULHª >@ FKH OR

'DXQDOHWWHUDD*LXVHSSH*LDFRVDGHOO·VHWWHPEUH©&DUR$PLFRqYHURODPLDGROFLVVLPDILJOLXRODq
VWDWDXQDSUH]LRVDDPLFDHFRQILGHQWHSHUPHª)2*$==$52*,$&26$S
1RQPDQFDQRQHOFDUWHJJLRLIRUHVWLHULVPLGLRULJLQHIUDQFHVHODWLQDLQJOHVHHTXDOFKHFDVRGLJHUPDQLVPL
6DUHEEHLQWHUHVVDQWHDTXHVWRSURSRVLWRRVVHUYDUHFRPHODOLQJXDPXWLGLFDUWHJJLRLQFDUWHJJLRHDQDOL]]DUH
LOUDSSRUWRWUD ODOLQJXDGHOODVFULWWXUDHSLVWRODUHHTXHOODGHOODVFULWWXUDOHWWHUDULD6WXGLHVHPSODULLQWDOVHQVR
VRQRVWDWLFRQGRWWLGD3LHU9LQFHQ]R0HQJDOGRVXOO·HSLVWRODULRGL1LHYR0(1*$/'2HGD)DELR0DJUR
VXTXHOORGL/HRSDUGL0$*52
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



LPSHJQDYDQRTXRWLGLDQDPHQWH&LzQRQRVWDQWHWUDLOSURSRVLWRGLLVSLUD]LRQHURPDQWLFDGL
XQD SLHQD FRPXQLRQH GL SHQVLHUL H VHQWLPHQWL H OD SUDVVL HSLVWRODUH VXVVLVWH XQR VFDUWR
FRQVLGHUHYROH GDO PRPHQWR FKH OD PRGHUQLWj LPSRQHYD DOOD VFULWWXUD IRUPH H ULWPL
FRQVRQDQWL FRQ L UDSLGL VSRVWDPHQWL FRQVHQWLWL GDL WUHQL FRQ L PRGHUQL PH]]L GL
FRPXQLFD]LRQHFRPHLOWHOHJUDIRHLOWHOHIRQR(FFRSHUFKpLQTXHVWDVHFRQGDHSLDPSLD
SDUWHGHO FDUWHJJLRDOOD IXQ]LRQHGL FRPXQLFD]LRQH LQWLPD VL DIILDQFDH VSHVVR VXEHQWUD OD
QHFHVVLWjGLPDQWHQHUHVDOGLLUDSSRUWLDGLVWDQ]DGDXQODWRLQIRUPDQGRODILJOLDGHLSURSUL
LPSHJQLGHOOHWDSSHGHLYLDJJLGDOO·DOWURDJJLRUQDQGRLOSDGUHVXOORVWDWRGLVDOXWHGLIDPLOLDUL
HFRQRVFHQWL1HOODVWHVVDOHWWHUDLQFXLFKLHGHXQD©FRPXQLFD]LRQHGLSHQVLHULª)RJD]]DUR
FRQWLQXD©4XHVWDFRPXQLFD]LRQHSHUOHWWHUHODGRPDQGRSLD0DULDFKHDWH>«@PDIRUVHq
PHJOLRQRQGRPDQGDUQLHQWHQHSSXUHDOHLHVVHQGRFKpODFRPXQLFD]LRQHG·DQLPDQRQVLSXz
LPSRUUH H0DULD YL q SRFRGLVSRVWDSHUQDWXUDª >@ /D VRUHOOD GL*LQD SLSURVVLPD D
)RJD]]DUR VLDQHOSHQVLHUR VLD ILVLFDPHQWHSHUFKpXOWLPDQDWDHXQLFDGHL WUH ILJOL ULPDVWD
QHOODFDVDSDWHUQDIXFROHLFKHSRWpVHJXLUHSLGDYLFLQRLOSHUFRUVRDUWLVWLFRHLQWHOOHWWXDOH
GHOSDGUH7XWWDYLDTXHOODVWHVVDYLFLQDQ]DUHVHPHQRQHFHVVDULRLOULFRUVRDOPH]]RHSLVWRODUH
OLPLWDQGRODGRFXPHQWD]LRQHGLVSRQLELOHDJOLVWXGLRVLSHUSHQHWUDUHODUHOD]LRQHFKHOHJDYDLO
SDGUHD0DULD1HOSOLFRVLJLOODWRLIDVFLFROLHQHLTXDOLqUDFFROWDODFRUULVSRQGHQ]DGLUHWWD
D0DULDFRQVLVWRQRLQXQQXPHURGHFLVDPHQWHHVLJXRGLOHWWHUHVHUDIIURQWDWRFRQTXHOOHSHU
*LQD$FLzVLDJJLXQJDLOIDWWRFKHFRPHVFULYH)RJD]]DURTXHVWRWLSRGLVFULWWXUDVSRQWDQHD
LPPHGLDWD OLPSLGD QRQ FRQIDFHQGR DO FDUDWWHUH GL 0DULD QRQ SRWHYD QDVFHUH GD XQD
FRHUFL]LRQH
, SLFFKL GL PDJJLRUH IUHTXHQ]D QHOOR VFDPELR HSLVWRODUH FRPH VL q RVVHUYDWR
V·LQFRQWUDQRQHOO·HVWDWHGHOGXUDQWHLOVRJJLRUQRGHL5RLD&KLHVDQXRYDHDSDUWLUHGDOOD
QRPLQDGL)RJD]]DURDVHQDWRUHTXDQGRODVFULWWXUDVL IHFHVSD]LRGL LQWHUD]LRQHSULYDWDH
TXRWLGLDQD JDUDQ]LD GL XQ ©FRQWDWWR VSLULWXDOHª LQ FXL WURYDUH ULVWRUR >@ ©6RQR WDQWR
FRQWHQWRGLVFULYHUWLRJQLJLRUQRª>@HDQFRUD©9RUUHLVWDUHFRQYRLDOPHQRXQ·RUDDOJLRUQR
GLUYL WXWWRTXHOORFKHYHGRFKHRGRHFKHSHQVR4XHVWDWHUULELOHYLWDURPDQDQRQPHOR
SHUPHWWHª>@1HOOHGRORURVHYLFHQGHGHOODSULPDYHUDGHOODFRUULVSRQGHQ]DWRUQHUj
DUDSSUHVHQWDUHXQOXRJRLQWLPRGLULXQLRQHTXRWLGLDQDPDTXHVWDYROWDFRQXQDYDOHQ]DWXWWD
SDUWLFRODUHGDWDGDXQSUROXQJDWRHSURIRQGRGLVVLGLRIDPLOLDUHFKHSURGXUUjLQ)RJD]]DUR
VFULWWRUH H FRUULVSRQGHQWH O·XUJHQ]D GL DWWUDYHUVDUH PLVXUDUH QRPLQDUH L VHQWLPHQWL SHU
FLUFRVFULYHUOLHFRPSUHQGHUOLFIU


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
7HPLHPRWLYL
1HOXQFRQYHJQRGHO&15SRUWDYDVXOWDYRORGLGLVFXVVLRQHLOODYRURGLHGL]LRQH
HVWXGLRGHLFDUWHJJL$VVLHPHDTXHVWLRQLWHRULFKHWUDOHTXDOLO·LQTXDGUDWXUDWHUPLQRORJLFD
LO UDSSRUWR WUD OHWWHUD H OHWWHUDWXUD H LO ULVSHWWR GHOOD SULYDF\ YHQQHUR VROOHYDWL SUREOHPL
ILORORJLFLFRPHODULFHUFDGHLGRFXPHQWLQHJOLDUFKLYLOD IDFLHVHGLWRULDOHGDGDUHDLFDUWHJJLL
FULWHULGLWUDVFUL]LRQHODGHVFUL]LRQHFRGLFRORJLFDGHLPDWHULDOLJOLLQWHUYHQWLFRUUHWWLYLDOWHVWR
RULJLQDOH1HLGLEDWWLWLWUDXQDVHVVLRQHHO·DOWUDDFFHVVLELOLJUD]LHDJOLDWWLGHOFRQYHJQRVL
WHQWzLQSLRFFDVLRQLGLGHILQLUHODQDWXUDFRPSOHVVDGHOOHVFULWWXUHSULYDWHRDOWULPHQWLGHWWH
GHOO·LROHTXDOLSHUODSOXUDOLWjGLOHWWXUHFKHVROOHFLWDQRULFKLHGRQRDSSURFFLLQWHUGLVFLSOLQDUL
/DOHWWHUDFKHqFRVDYLYDPDWHULDOHGXWWLOHFRQVHQWHPROWHSOLFLSRVVLELOLWjGLDQDOLVLSHUOH
TXDOLVRQRQHFHVVDULVWUXPHQWLPHWRGRORJLFLSHFXOLDULTXHOOLGHOORVWRULFRDGHVHPSLRRGHO
OHWWHUDWRRGHO OLQJXLVWD$FLzVLDJJLXQJHXQXOWHULRUHHOHPHQWRGLFRPSOHVVLWj1HOFRUVR
GHOO·2WWRFHQWRODFRPXQLFD]LRQHHSLVWRODUHPROWLSOLFDLOVXRYROXPHHVLDSUHDFRQWHQXWLH
IRUPHQXRYL/D OHWWHUDVYLQFRODWDVLFRPSOHWDPHQWHGDLGLFWDPLQDDLTXDOLD OXQJRHUDVWDWD
VRWWRSRVWD LQFRPLQFLD D ©YDJDUH LQ XQR VSD]LR LQGHILQLWR HG LEULGR L FXL FRQILQL VRQR OD
OHWWHUDULHWjGDXQDSDUWHHODVFULWWXUDVHPSOLFHQHOVHQVRDSSXQWRGLQRQOHWWHUDWDGDOO·DOWUDª
3HULOFDUWHJJLR)RJD]]DUR*LQDVLqVFHOWRGLDSSURIRQGLUHGXHDUHHWHPDWLFKHTXHOOD
OHWWHUDULDHTXHOODVWRULFRVRFLDOH/RVWXGLRGHOODPDWHULDOHWWHUDULDSHUPHWWHGLVHJXLUHDOFXQL
PRPHQWLSDUWLFRODUPHQWHVLJQLILFDWLYLGHOODSURGX]LRQHDUWLVWLFDIRJD]]DULDQDGLLQGDJDUQHGD
YLFLQROHLQIOXHQ]HOHLQFHUWH]]HOHWDSSHPHQWUHORVWXGLRGHOFRQWHVWRVWRULFRFXOWXUDOHFRQ
FXL L GXH LQWHUORFXWRUL LQWHUDJLYDQR FRQVHQWH GL DOODUJDUH O·RUL]]RQWH GHOOD SLFFROD FLWWj GL
SURYLQFLD DOOD GLPHQVLRQH QD]LRQDOH 6L q VFHOWR GL VHOH]LRQDUH H VHJXLUH L ILOV URXJHV FKH
PDJJLRUPHQWHYDORUL]]DQRLOSXQWRGLYLVWDLQHGLWRTXHOORGHOODUHOD]LRQHFRQ*LQDVXOOD
ILJXUDGHOORVFULWWRUHYLFHQWLQR*DOODUDWL6FRWWLDWDOSURSRVLWRVFULYHYDQHOO·HGL]LRQHGHO
GHOODVXD9LWDGL$QWRQLR)RJD]]DUR©1RQDYUHPPRLQWHUDODVXDILJXUDVHODRVVHUYDVVLPRVROR
GDOODWRGHOODVXDYLWDLQWHULRUHHGHOODVXDSURGX]LRQHOHWWHUDULDHQRQDOOXPHGHOODVXDOXFHUQD
GRPHVWLFDQHOSLFFRORFHUFKLRUDFFROWRGHLVXRLYHFFKLYHQHUDWLHGHLVXRLILJOLGLFXLVFULYHYD
LQTXHLJLRUQL´LQFDVDPLDVRQRLOVROHµª
/·DSSURIRQGLPHQWRGHLWHPLVDUjVFDQGLWRLQTXDWWURPRPHQWL,OSULPRGHGLFDWRDOOD
IRUPD]LRQH GL*LQD  PHWWHUj D IXRFR O·HGXFD]LRQH GRPHVWLFD GL XQD EDPELQD GL
IDPLJOLDYLFHQWLQDDOWRERUJKHVHGLILQH2WWRFHQWRHODIXQ]LRQHGLGDWWLFDQRQFKp
PRUDOHHVHQWLPHQWDOHGHOORVWUXPHQWRHSLVWRODUH6XFFHVVLYDPHQWHGDOORVWXGLROR

'·$85,$
%(//8&&,SS
*$//$5$7,6&277,S
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



GL*LQDFLVLWUDVIHULUjQHOODIXFLQDOHWWHUDULDGHOORVFULWWRUHSHUDIIURQWDUHORVIDFFHWWDWRWHPD
OHWWHUDULR   LQ TXHVWD VH]LRQH YHUUDQQR SUHVL LQ HVDPH L WHPSL L OXRJKL H L PRGL
GHOO·LGHD]LRQHHGHOO·HODERUD]LRQHDUWLVWLFDHVHPSOLILFDWLWUDPLWHODGLVDPLQDGLXQD
PDFFKLHWWDGL3LFFRORPRQGRPRGHUQRLOUXRORGL*LQDFRPHSULPDOHWWULFHGHOSDGUH
 H LQILQH VDUDQQRSURSRVWH LQPDUJLQHDJOL VWXGL VXOOD ULFH]LRQHGHO 6DQWR DOFXQH
ULIOHVVLRQLFKHSUHQGRQRVSXQWRGDOOHUHD]LRQLHSLVWRODULGLIDPLOLDULHGLFRPXQLOHWWRULGHO
EHVW VHOOHU   ,Q XQD WHU]D IDVH DWWUDYHUVDQGR DOFXQL VDORWWL YHUUj SUHVD LQ
FRQVLGHUD]LRQHODGLPHQVLRQHVRFLDOHLQFXLVLLQVHULVFRQRSDGUHHILJOLDGDSSULPDRVVHUYDQGR
DYRORG·XFFHOOR ODGLVWULEX]LRQHGLFRQRVFHQ]HFRQWDWWLHDPLFL]LHVXO WHUULWRULR LWDOLDQR
SHUVRIIHUPDUVLSRLGDXQODWRVXXQDGRQQDSLYROWHQRPLQDWDQHOFDUWHJJLROHFXL
OHWWHUH KDQQR ULYHODWR XQ UDSSRUWR DUWLVWLFDPHQWH VLJQLILFDWLYR FRQ )RJD]]DUR  
GDOO·DOWURVXXQDUHWHGLJLRYDQLGLVFHSROLFKHQHOJHQQDLR LQVHJXLWRDGXQDVFLDJXUD
QD]LRQDOH DWWUDYHUVR )RJD]]DUR VL PLVHUR DO VHUYL]LR GHOOD QD]LRQH   &KLXGH OD
FDUUHOODWDXQDVH]LRQHLQWHUDPHQWHGHGLFDWDDGXQIROWRJUXSSRGLGRFXPHQWLULVDOHQWLDLPHVL
GLPDU]RDSULOHHPDJJLRFROORFDQGRFLVXOODVRJOLDWUDODGLPHQVLRQHGRPHVWLFD
HTXHOODGHOODSXEEOLFDSLD]]D DWWUDYHUVR IRQWLSXEEOLFKH L JLRUQDOL HSULYDWH OH OHWWHUH D
*LQDVDUDQQRULSHUFRUVLDOILQHGLXQDSLHQDFRPSUHQVLRQHGHLIDWWLDOFXQLHSLVRGLFUXFLDOL
PDTXDVL WRWDOPHQWH LJQRUDWLGHOOD FURQDFD ORFDOHYLFHQWLQDFKHFRLQYROVHUR VXRPDOJUDGR
)RJD]]DURFRPHSROLWLFRHHFKHHEEHURSHVDQWLULSHUFXVVLRQLVXOOHUHOD]LRQLFRQ
L5RL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(GXFD]LRQHHLVWUX]LRQHGLXQD©GRQQLQDSHUEHQHª
1HOIRQGR5XPRUGHOOD%LEOLRWHFD%HUWROLDQDVLWURYDXQTXDGHUQHWWRFRQFRSHUWLQD
ULJLGDQHUDYHUJDWRVRORVXOOHSULPHYHQWLSDJLQHHLQDXJXUDWRFRQTXHVWHSDUROH
2JJL  OXJOLR  SULPR DQQLYHUVDULR GHOOD QDVFLWD GHOOD QRVWUD *LQD DSULDPR TXHVWR
JLRUQDOHLQFXLVH'LRFLSHUPHWWHGLFRQWLQXDUORULPDUUjXQHFR>VLF@GHOOHLPSUHVVLRQLHGHL
SHQVLHUL LQ IRQGR DLTXDOL F·q O·DQJLROHWWDFK·(JOL FL KD GDWD ULPDUUjXQDPHPRULDGL TXHL
SLFFROLIDWWLDYYHQLPHQWLLQXQDJRFFLDG·DFTXDGDFXLSXUV·LQGRYLQDQRVSHVVRLOFRUVRHOD
YLDGHOILXPHGHOODYLWD

-RXUQDO WHQXWRGDLFRQLXJL)RJD]]DURVXLSURJUHVVLGHOODSULPRJHQLWD&)FU3HULO MRXUQDOVLDGRWWDLO
WHUPLQHFDUWDFFFQHOVXRVHQVRILORORJLFRGLYHUVDPHQWHGDOOHQRWHDSSRVWHLQFRGDDOOHOHWWHUHGHLFDUWHJJL
GHOODVHFRQGDSDUWHHGRYHVLVHJXHO·XVRGHL4XDGHUQLGHOO·$FFDGHPLD2OLPSLFD
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,OGLDULRFKHWUDFFLDLSULPLDQQLGLYLWDGL*LQDILQRDOODQDVFLWDGL0DULDUDFFRJOLH
RVVHUYD]LRQL PLQXWH GL DPER L JHQLWRUL VXL SURJUHVVL GHOOD ILJOLD H VXOOH VXH DWWLWXGLQL
GHVFUL]LRQL SDUWLFRODUHJJLDWH GHO FDUDWWHUH H GHL FDPELDPHQWL ILVLFL FKH GLPRVWUDQR
XQ·DWWHQ]LRQH VFUXSRORVD SHU ODPHPRULD YLVLYD O·DOLPHQWD]LRQH LO FRUSR JOL VYLOXSSL GHO
OLQJXDJJLRHOHPDQLIHVWD]LRQLGHOWHPSHUDPHQWRGHOODEDPELQD3HUTXHVWR3LHUR1DUGLHSRL
'RQDWHOOD H /HRQH 3LFFLRQL KDQQR DIIHUPDWR FKH LO ©JLRUQDOHª UDSSUHVHQWD XQD VSHFLH GL
ODERUDWRULR SHU OD FUHD]LRQH GHOO·XQLFR SHUVRQDJJLR LQIDQWLOH GL SULPR SLDQR GHL URPDQ]L
IRJD]]DULDQL2PEUHWWD
1HVVXQDPHUDYLJOLDFKHDOFHQWURGLTXHVWDUHDOWjIDPLOLDUHDUUHWUDQWHVLQHOWHPSRGLTXHVWR
´DOWURPRQGRµ GHOTXDOH/XLVD QH DSSDUH LO GHPLXUJR GLTXHVWR ´SLFFRORPRQGRDQWLFRµ
LQVRPPD OD PDJJLRU ILJOLXROD GHO URPDQ]LHUH LQ HWj GD PDULWR DQ]L GDO  VSRVD DO
PDUFKHVH*LXVHSSH5RL ULIDFHVVH FDSROLQR ELPED DQFRUD XQLFD FRQ OH SHFXOLDULWjFKH OH
FRQRVFLDPRGDOGLDULRWHQXWRGDLJHQLWRUL&DUDWWHULVWLFKHGL0DULDQRHGHOODVHFRQGDELPED
UHFDYDQRFHUWROLHYLWLDOODIRUPD]LRQHGL2PEUHWWDIDQWDVPDLQIDQWLOHULPDVWRLQVXSHUDELOH
H IRUVH XQLFR QHOOD OHWWHUDWXUD LWDOLDQD 1H· ULJXDUGL GL *LQD WURYLDPR QHO GLDULR ILQ LO
SDUWLFRODUHGHOODOHWWXUDDSSUHVDFROPHWRGR/DPEUXVFKLQLORVWHVVRFRQFXLDYHYDLPSDUDWR
DOHJJHUHVXRSDGUHRQG·qPHQ]LRQHLQXQDOHWWHUDGL/XLVDD)UDQFRDSURSRVLWRGHOODORUR
SLFFLQD
1HOO·DJRVWRGHOUHFDWRVLFRQODIDPLJOLDLQ9DOVROGDSHULOFRQVXHWRVRJJLRUQRHVWLYR
)RJD]]DURLPPDJLQDYDGLSRWHUSDUODUHFRQODVXD*LQDRUPDLDGXOWD
(FFR IDQFLXOOD PLD FKH OHJJL DGXOWD TXHVWH SDJLQH TXDOL HUDQR OH WXH JLRMH H OH WXH FXUH
QHOO·DJRVWRTXDQGRLOIUDJRUHORQWDQRG·XQDJXHUUDVSDYHQWRVDFLWHQHYDWUHSLGDQWLLQ
TXHVWDFDVDVLOHQ]LRVDGHOOD9DOVROGD'LRIDFFLDFKHWXQHSRVVDVRUULGHUH
,QTXHVWHULJKHFKHGLVFRSURQROHLQWHQ]LRQLGHOODVFULWWXUDORVWDWXWRGHOGLDULRVLFRQWDPLQD
FRQTXHOORGLDORJLFRGHOODOHWWHUDIRQGDWRTXLVXXQDFRPXQLFD]LRQHDGLVWDQ]DQRQWDQWRLQ
VHQVRVSD]LDOHTXDQWRWHPSRUDOH/RVFRSRXOWLPRGHO©JLRUQDOHªTXHOORGLUHJLVWUDUHODYLWD
GHOOD EDPELQD DIILQFKp XQD YROWD FUHVFLXWD SRWHVVH DYHUH ULFRUGR GL Vp H GHOOD IDPLJOLD H
ULFRQRVFHUH QHOOD VXD SULPD HVLVWHQ]D L WUDWWL GHOOD GRQQD IXWXUD ID Vu FKH OR VJXDUGR GHO
JHQLWRUH QRQ VL VRIIHUPL VROR VXL SURJUHVVL SL HYLGHQWL GHOO·LQIDQWH PD VL VSLQJD ROWUH
LQWHUURJDQGRJOLDVSHWWLSLUHFRQGLWL6RWWRODGDWDGHODJRVWRDGHVHPSLRVLOHJJRQR
DOFXQH DQQRWD]LRQL VXO SDOHVDUVL GL TXHOOL FKH D )RJD]]DUR SDUHYDQR L SULPL VHJQL GL
XQ·DWWUD]LRQHLQFRQVFLDSHULOGLYLQR

,OGLDULRVHJQDWR&)qSHUORSLLQHGLWRIDWWRVDOYRSHUDOFXQLEUDQLDGRSHUDWLQHOOHELRJUDILHIRJD]]DULDQH
1$5',SSLGHDFKHWURYDFRQIHUPDLQ3,&&,21,S
-RXUQDOWHQXWRGDLFRQLXJL)RJD]]DURVXLSURJUHVVLGHOODSULPRJHQLWD&)FU
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD

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*LQDWHQGHYDDQLPDHFRUSRDOODOXQD8QFRQIXVRLVWLQWRG·LGRODWULDQDVFHYDLQOHL/DOXFH
DWWLUD D Vp OR VSLULWR XPDQR FKH GLYHUVDPHQWH O·DGRUD VHFRQGR LO VXR VYLOXSSR 3ULPD OD
FDQGHODSRLLOIXRFRJOLDVWULSRL'LRTXDQGRJOLGLFRQRFKHKDIDWWR/XLLOVROHHODOXQD
/H ULIOHVVLRQL SL LQWHUHVVDQWL GHO GLDULR VRQR LQHUHQWL DL SURJUHVVL GHOO·LQWHOOHWWR 1HO
QRYHPEUHGHO)RJD]]DURLQL]LDDULOHYDUHODSDVVLRQHGL*LQDSHUOHLPPDJLQLSULPDSHU
OH ILDEHSRL5LFRUURQR OH FRQVWDWD]LRQLGHOOHGLIILFROWj OLQJXLVWLFKH ©0HVFROD O·LWDOLDQRDO
GLDOHWWR6L FDSLVFHFKH VHQRQVWHVVHFROOD0DULD OD&DUORWWD HWDQWL DOWUL FKH OHSDUODQR LO
GLDOHWWR LPSDUHUHEEH DVVDL IDFLOPHQWH OD OLQJXDª H GL TXHOOH QHOO·DSSUHQGLPHQWR GHOOD
VFULWWXUDHGHOODOHWWXUDFRQIUHTXHQWLULOLHYLVHYHULPDHIIHWWXRVLVXOODLQFRUUHJJLELOHWHQGHQ]D
DOODGLVWUD]LRQHGHOODSLFFROD©1RQVDDQFRUOHJJHUH&·qGLIHWWRG·DWWHQ]LRQHFRQYLHQSHUz
GLUHFKH VLQRUDQRQF·qSURQWH]]DQpDFXWH]]DJUDQGHGLSHUFH]LRQHQHOOH FRVHSXUDPHQWH
LQWHOOHWWXDOL&·qSLXWWRVWRQHOOHPRUDOL0HPRULDQRQPROWD&RQYHUUjHGXFDUJOLHODª1HO
VHWWHPEUHGHOGLQXRYRWUDOHFRQVLGHUD]LRQLVXOOHFDSDFLWjFRJQLWLYHVHQHLQVHULVFRQR
DOFXQHVXOOHTXDOLWjPRUDOL
/RVYLOXSSRLQWHOOHWWXDOHqSLFKHVXIILFLHQWHQRQVWUDRUGLQDULR/HPDQFDWXWWDYLDODEXRQD
YRORQWjVHQHDYHVVHDSSURILWWHUHEEHPROWRSLGLTXHOODPH]]·RUDGL OH]LRQHFKHOHIDFFLR
RJQLJLRUQR9LHQHVSHVVRVSRQWDQHDHGLODUHDOHJJHUHODVXDSDJLQHWWDPDqXQRVIRU]RGL
YLUW6RVSLUDODGRPHQLFDSHUODYDFDQ]D0HPRULDQHKDSRFDDOPHQRGLTXHOODFKHVHUYH
DGLPSDUDUHDPHQWH&DSLVFHTXDOFKHFRVDGLIUDQFHVHHOHSRFKHSDUROHFKHGLFHOHSURQXQFLD
EHQH 3HU L QXPHUL QHJDWLYD FRPSOHWD *UDQ SDVVLRQH SHU OH ILDEH &RQWLQXD VHPSUH D
UDFFRQWDUVHOHFRUUHQGRVXHJL4XDQWRDVYLOXSSRPRUDOHVDUHEEHLQJLXVWRGHVLGHUDUHGL
SL /D QRVWUD*LQDq SURSULR EXRQD JHQWLOH GL FXRUH DPRURVD QRQSXQWLJOLRVD1RQ q
VHPSUHDIIDELOHFUHGRSHUVRYHUFKLDWLPLGH]]D
/·DPRUH GHO SDGUH QRQ FRQWDPLQD OR VJXDUGR RQHVWR GHOOR ©VWXGLRVRª  q 3LHUR 1DUGL D
GHILQLUH )RJD]]DUR ©XQR VWXGLRVR GHOOD SURSULD EDPELQDª  LO TXDOH PDQWLHQH OD JLXVWD
GLVWDQ]DFKHSHUPHWWHGLYHGHUHOHFRVHQHOODORURLQWHUH]]D
/DVFXRODLQFDVD
*LQDHQWUzLQHWjVFRODUHTXDQGRODOHJJH&DVDWLHUDLQYLJRUHJLjGDWHPSRHODOHJJH
&RSSLQRVDUHEEHVWDWDFRQYDOLGDWDGLOuDSRFR/DSULPDYDUDWDLQ3LHPRQWHQHOHQHO
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-RXUQDOWHQXWRGDLFRQLXJL)RJD]]DURVXLSURJUHVVLGHOODSULPRJHQLWD&)FY
-RXUQDOWHQXWRGDLFRQLXJL)RJD]]DURVXLSURJUHVVLGHOODSULPRJHQLWD&)FY
-RXUQDOWHQXWRGDLFRQLXJL)RJD]]DURVXLSURJUHVVLGHOODSULPRJHQLWD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GLGXHDQQLJUDWXLWRHREEOLJDWRULRFKHJUDYDYDHFRQRPLFDPHQWHVXLFRPXQLVHJXLWRGDXQ
FLFOR VXSHULRUH DQFK·HVVR ELHQQDOH PD IDFROWDWLYR JHVWLWR D OLYHOOR VWDWDOH 1RQRVWDQWH LO
QXPHURFRPSOHVVLYRGL DQDOIDEHWL HEEHDFDODUH VHQVLELOPHQWH OHGRQQH ULPDVHURD OXQJR
©O·DQHOORGHEROHGHOODFDWHQDDOIDEHWLFDªSHUFKp©OD¶VDFFD·>GLDQDOIDEHWL@VHPSUHSLSLFFROD
qSHUzVHPSUHSL¶SLHQD·GLGRQQHSLXWWRVWRFKHGLXRPLQLª,QROWUHODOHJJHVHGDXQODWR
FRQVHQWLYDDOOHGRQQHGLIUHTXHQWDUHOHVH]LRQLIHPPLQLOLGHOOHVFXROHQRUPDOLRYYHURTXHOOH
SHUODIRUPD]LRQHGHOOHIXWXUHPDHVWUHGDOO·DOWURQRQFRQWHPSODYDFKHVWXGLDVVHURQHLOLFHLR
QHJOL LVWLWXWL WHFQLFL Qp WDQWRPHQR FKH DUULYDVVHUR DG XQD IRUPD]LRQH XQLYHUVLWDULD /D
OHJLVOD]LRQHHXQDPHQWDOLWjSURSHQVDDFRQVLGHUDUHODGRQQDLQDGDWWDDJOLVWXGLIHFHURVuFKH
O·LQFUHPHQWRGHOOHSUHVHQ]H IHPPLQLOLQHOOD VFXROD VXSHULRUH IRVVHPROWR OHQWR 6RORQHJOL
XOWLPLGXHGHFHQQLGHOGLFLDQQRYHVLPRVHFRORSHUXQSURFHVVRGLDSHUWXUDGHOO·LQVHJQDPHQWR
HOHPHQWDUHDOOHGRQQHHVVHHEEHURDFFHVVRDOO·LVWUX]LRQHVXSHULRUH
/DUHDOWjYLFHQWLQDQRQVLVRWWUDHYDDTXHVWRVFHQDULR1HOODGLVFXVVLRQHSDUODPHQWDUH
FKH HEEH OXRJR LO  PDJJLR  LO GHSXWDWR SDUPHQVH (QULFR $ULVL SUHVHQWDYD
XQ·LQWHUURJD]LRQHDOPLQLVWURGHOO·,VWUX]LRQH&RSSLQR©8QDEUDYLVVLPDJLRYLQHWWDVLJQRULQD
&DYD]]LQLLVFULWWDUHJRODUPHQWHQHOJLQQDVLRPXQLFLSDOHGL%RORJQDSDUHJJLDWRDLUHJLGRYH
HOODDYHYDJLjILQLWRXQDQQRFRQORGHHFRQSUHPLRHFKHSHUO·LPSLHJRGHOSDGUHWURYRVVL
QHOODQHFHVVLWjGLWUDVIHULUVLD9LFHQ]DªQRQHUDVWDWDDPPHVVDDIUHTXHQWDUHLO/LFHRYLFHQWLQR
FRQ OD VHJXHQWH GHOLEHUD]LRQH ©,O&RQVLJOLR QRQ ULFRQRVFHQGRQHOOD SHWHQWH LO GLULWWR DG
HVVHUHULFHYXWDQHOQRVWURUHJLRJLQQDVLRHDYHQGRULSXJQDQ]DDXQLUHQHOODPHGHVLPDFODVVH
PDVFKL H IHPPLQH SHU OD GLVWUD]LRQH FKH TXHOOL QH DYUHEEHUR GHOLEHUD GL QRQ GDUOH
O·DPPLVVLRQH H ULIHULUH OD FRVD DO 0LQLVWHURª /D SHWL]LRQH GHOOD &DYD]]LQL DFFHVH LQ
3DUODPHQWRXQDGLVFXVVLRQHVXOO·RSSRUWXQLWjSHUOHGRQQHGLDFFHGHUHDOO·LVWUX]LRQHHGLFUHDUH
FODVVLPLVWHHVFXROHVSHFLDOL7UDJOLDUJRPHQWLDIDYRUHGLXQ LQVHULPHQWRGHOOHJLRYLQHWWH
QHOOHFODVVLPDVFKLOLGHL/LFHLLOSUHFRFHVYLOXSSRFKHIRUPDLQORURXQ©RQHVWRFRQWHJQRª
XQD©YLWDVHULDPHQWHRSHURVDFROODTXDOHHFFLWDQRQHLJLRYDQHWWLO·HPXOD]LRQHDOORVWXGLRªOD
©ULVHUYDWH]]D QHL ORUR DWWLª ,QROWUH $ULVL VRWWROLQHDYD FRPH OD OHJJH QRQ HVFOXGHQGR
HVSOLFLWDPHQWH OD ORUR LQFOXVLRQH ©WDFLWDPHQWHª OH DPPHWWHVVH QHOOH FODVVL PDVFKLOL /D
VROX]LRQHSURSRVWDFRQVLVWHYDILQFKpOHJLRYLQHWWHIRVVHURVWDWHLQQXPHURHVLJXRULVSHWWRDL
ORURFRHWDQHLQHOFROORFDUOH©LQXQEDQFRDSSDUWDWRGHOODVFXRODVRWWRODYLJLODQ]DGLUHWWDGHO
SURIHVVRUHª PHQWUH XQD YROWD FKH O·LVWUX]LRQH IRVVH VWDWD DSHUWD DQFKH DOOH GRQQH LO
0LQLVWHURDYUHEEHVWDELOLWRGHLFRUVLVSHFLDOLIHPPLQLOL©&RPLQFLDWHLQWDQWRDGDPPHWWHUHOH

'0$5&+(6,1,/·DQDOIDEHWLVPRIHPPLQLOHQHOO·,WDOLDGHOO·2WWRFHQWRFDUDWWHULVWLFKHHGLQDPLFKHLQ62/'$1,S

6LQRDTXLWXWWHOHFLWD]LRQLVRQRWUDWWHGDJOL$WWL3DUODPHQWDULGHOOD&DPHUDGHL'HSXWDWL'LVFXVVLRQLAWRUQDWDGHO
PDJJLRSS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/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



JLRYLQHWWHFKHVLSUHVHQWDQRQHLJLQQDVLHDSRFRDSRFRYRLYHGUHWHFKHLOELVRJQRGLTXHVWD
QRUPDVLIDUjVWUDGDQHOO·RSLQLRQHSXEEOLFDHFKH LOQXPHURGHOOHDOXQQHDQGUjFUHVFHQGR
ILQRDFRQVLJOLDUHO·LVWLWX]LRQHGHLFRUVLVSHFLDOLª,OGHSXWDWRSURVHJXLYDULIOHWWHQGRVXOIDWWR
FKHLOFRUVRGLVWXGLSLFRQIDFHQWHDOODQDWXUDGHOODGRQQDHUD©O·DUWHGLJXDULUHOHPDODWWLH
SURSULHGHOVXRVHVVRHTXHOOHGHLEDPELQLªDIILQFKpTXHVWLQRQIRVVHURRIIHVLQHOSXGRUH
&RSSLQRGLFHQGRVLFRQVDSHYROHGHOO·XUJHQ]DGHOFDVRGL9LFHQ]DWURYDYDFKHQHOODGRQQD
©LOVHQVRGHOODGHOLFDWH]]DHGHOODJHQWLOH]]DªOR©]HORªHO·©DPRUHSURSULRPHGHVLPRFKHLQ
HVVHqYLYRPROWHYROWHDQ]LWURSSRYLYRWDQWRGDHVVHUQHSHUILQRGDQQHJJLDWDODVDOXWHORURª
SRWHVVHUR DSSRUWDUH ©EXRQL VWLPROL H EXRQL HVHPSL QHOOD VFXROD PDVFKLOHª 8Q DOWUR
GHSXWDWR 6DOYDWRUH 0RUHOOL FKH LQWHUYHQQH VXFFHVVLYDPHQWH D &RSSLQR ULPDUFDYD
O·LPSRUWDQ]DGHOO·LVWUX]LRQHGHOODGRQQDLQTXDQWR©GHSRVLWDULDGHLSRWHULSHGDJRJLFLªHIILFDFL
SHU©O·HGXFD]LRQHGHOODIDPLJOLDHGHOODVRFLHWjª
&UHGRFKHDFTXLVWDQGRHVVD>ODGRQQD@FRQTXHVWLSRWHUL ODGRWWULQDFLYLOHFKHqODGRWWULQD
GHOODYLWD GHEED HVVHUH OD IRU]D SLHIILFDFH GHOO·HGXFD]LRQHGHOOD IDPLJOLDH GHOOD VRFLHWj
&UHGR FKH WXWWL L SUREOHPL VRFLDOL VL ULGXFDQR D SUREOHPD GL HGXFD]LRQH H FKH VHQ]D OD
UHGHQ]LRQHLQWHOOHWWXDOHJLXULGLFDHPRUDOHGHOODGRQQDQHVVXQGLHVVLYHUUjQRUPDOPHQWHH
GHILQLWLYDPHQWHULVROXWR&RPHVLSRVVRQRDYHUHLQIDWWLXRPLQLHURLFLJHQLDOLHUREXVWLVHOH
PDGULQRQVDQQRFUHDUVHQHLO WLSRQHOODIDQWDVLDHSURYYHGHUHDO ORURDOOHYDPHQWR LJLHQLFR
TXDQGRQDVFRQR"&RPHSXzDYHUVLODPRUDOLWjVHOHPDGULQRQVDQQRDELWXDUHLORURILJOLXROL
GDFKHQDVFRQRDOODOHJJHGHOGRYHUH"&RPHSRVVRQRGLIIRQGHUVLHGRUJDQL]]DUVLODVFLHQ]D
LOODYRURSURGXWWLYRO·HFRQRPLDHODULFFKH]]DTXDQGROHPDGULLJQRUDQRLOPHWRGRGLUHQGHUH
SHQVDQWL IDFHQWL SURGXWWRUL HG HFRQRPLFL L SLFFLQL" 9HGHWH GXQTXH R VLJQRUL FKH WXWWR
TXHOORFKHVLVSHUDSHUODFLYLOWjHSHULOEHQHVVHUHqQHOQLGRGRYHODGRQQDLPSHUDª
,OPLQLVWURGHPDQGzDOFROOHJLRGHLSURIHVVRULGHO/LFHRGL9LFHQ]DODGHFLVLRQHXOWLPDSHUFKp
D VXR GLUH HUD GHWHUPLQDQWH FKH IRVVHUR JOL LQVHJQDQWL ©DG HVDPLQDUH OD TXHVWLRQHª H D
©GHFLGHUH VXOODSURSULD UHVSRQVDELOLWj VLQRDTXDOSXQWR O·DPPLVVLRQHGHOOH IDQFLXOOHSRVVD
HVVHUHXWLOHª,OUHVSRQVRGHILQLWLYRqTXHOORULSRUWDWRGD)RJD]]DURLQFRGDDGXQDVXDOHWWHUD
D)HGHOH/DPSHUWLFRFRQXQGRGLFLDXQRODVLJQRULQD&DYD]]LQLIXHVFOXVDGDO/LFHR
/D OHJJH &RSSLQR LQWURGRWWD QHO  SRUWz D FLQTXH DQQL OH FODVVL GHOOD VFXROD
HOHPHQWDUHHGHOHYzDWUHJOLDQQLREEOLJDWRULLQWURGXFHQGRGHOOHVDQ]LRQLSHUOHIDPLJOLHFKH
GLVDWWHQGHYDQRO·REEOLJR,QPROWLFDVLOHJLRYDQLHUDQRGHVWLQDWHDGHGXFDQGDWLHFROOHJLSHU
ORSLHFFOHVLDVWLFLQHLTXDOLLO©IDQDWLVPRUHOLJLRVRªFRPHRVVHUYDYD$QQD0DULD0R]]RQL
SODVPDYDQHOOHUDJD]]HXQR©VSLULWRULVWUHWWRLQWROOHUDQWHPHWLFRORVRHUHWULYRFKHLQRFXODWR

(QWUDPEHOHFLWD]LRQLVRQRWUDWWHGDJOL$WWL«S
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
FROO·DIIHWWR QHL FRQVRUWL H QHL ILJOL DUUHVWD GHSORUHYROPHQWH OR VYLOXSSR GHO SDHVHª /H
EDPELQHGHOO·DOWDERUJKHVLDHGHOO·DULVWRFUD]LDHUDQRSHUORSLGHVWLQDWHDGXQDIRUPD]LRQH
SULYDWD WDOYROWD FRQ SUHFHWWRUL G·HFFH]LRQH FRPH TXHOOL FKH DYHYDQR IRUPDWR 9LWWRULD
$JDQRRUQHO FDPSRGHJOL VWXGL FODVVLFLRYYHUR*LDFRPR=DQHOOD HG(QULFR1HQFLRQL ,Q
TXHVWLFDVLORVWXGLRWUDOHSDUHWLGRPHVWLFKHQRQVLSURSRQHYDO·RWWHQLPHQWRGHOGLSORPDPD
OD VROD FXOWXUD SHUVRQDOH Ë TXHVWR LO FDVR GL *LQD DOOD TXDOH IX ULVHUYDWD XQ·LVWUX]LRQH
GRPHVWLFD)RJD]]DURH5LWDVLIHFHURFDULFRLQSULPDSHUVRQDGHOVXRSHUFRUVRHGXFDWLYR
GHOTXDOHWURYLDPRWUDFFLDQHOOHOHWWHUHGHOFDUWHJJLR$OO·LQL]LRGHOPDJJLRHQWUzLQFDVD
)RJD]]DUR ODPDHVWUD%ULDQL DOOH FXL FXUHYHQQHDIILGDWD ODSULPD LVWUX]LRQHGL*LQD1HO
QRYHPEUHGHOORVWHVVRDQQR
>*LQD@qHQWUDWDLQRUDULRUHJRODUHGLVWXGM&ROODPDHVWUD%ULDQLID ODFDOOLJUDILDHLO ODYRUR
FRQPH LOIUDQFHVH O·LWDOLDQR O·DULWPHWLFDFROODPDPPDFDOOLJUDILD UHOLJLRQHHGDO;EUH
>GLFHPEUH@LQSRLODPXVLFD6SLHJDEXRQDYRORQWjLQVROLWD'DTXDOFKHWHPSRDPDDVVDLOD
OHWWXUDOHJJHSHUVXRFRQWROD6WRULD6DFUDHDOWULOLEUHWWLDGDWWLDOO·HWjVXD
7UD OH OLQJXH VWUDQLHUHROWUH DO IUDQFHVHGDOGLFHPEUH*LQDDYUjPRGRGL VWXGLDUH LO
WHGHVFR ©FRQ OD 6RXIIUR\ª SL WDUGL FRQ O·LVWLWXWULFH EDYDUHVH GHL 9DOPDUDQD )HOLFLWDV
%XFKQHUPHQWUH LQ XQD OHWWHUD GHO OXJOLR  LO SDGUH VL GLUj GHVLGHURVR GL LQVHJQDUOH
O·LQJOHVHSHULQWURGXUODDG©XQDOHWWHUDWXUDFRVuHGXFDWLYDª>@(GHFFRLSULPLULVXOWDWL
$PRUHSHUORVWXGLRQHVVXQR1HOIUDQFHVHULHVFHSRFKLVVLPRQHOO·LWDOLDQRPHQRPDOH'D
SRFKLPHVLSUHQGHOH]LRQHGLSLDQRGDOODPDPPD)LQRUDQRQVSLHJDSHUODPXVLFDVLPSDWLD
Qp DYYHUVLRQH /D FDOOLJUDILD IHFH SURJUHVVL UDSLGL VRWWR OD PDHVWUD %ULDQL FK·q EUDYD H
SD]LHQWLVVLPD
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
VFXROHHOHPHQWDULPDVFKLOL HIHPPLQLOL DTXDOFRVD VXSSOLYD OD VFXRODSULYDWDSHU LPDVFKLHSHU OH
IHPPLQHQHLSULPLGLHFLDQQLGRSRO·DQQHVVLRQHOHVFXROHSXEEOLFKHDXPHQWDURQRTXHOOHPDVFKLOL
TXHOOHIHPPLQLOLFXLVLDJJLXQJHYDQRVFXROHPLVWHQHLFRPXQLUXUDOL/·DSSURYD]LRQHGHOODOHJJH&RSSLQR
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 PDVFKLOL  IHPPLQLOL H PLVWH TXHOOH SULYDWH HUDQR JOREDOPHQWH  
PDVFKLOL IHPPLQLOLHPLVWHª*&,62772*OL RULHQWDPHQWL SDVWRUDOL GHO)DULQDQHO VXR HSLVFRSDWR YLFHQWLQR LQ
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S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&)FY©/HQR]LRQLFKHVLSRUJRQR
QHOOHVFXROHHOHPHQWDULDLIDQFLXOOLVRQRGHVWLQDWHDGHVVHUHIRQGDPHQWRGHJOLVWXGLFODVVLFLHSUHSDUD]LRQHDOOH
GLYHUVHSURIHVVLRQLVRFLDOL0DSHULOPDJJLRUQXPHURGHOOHGRQQHODFXOWXUDLQWHOOHWWXDOHGHYHDYHUTXDVLXQLFR
ILQHODYLWDGRPHVWLFDHO·DFTXLVWRGLTXHOOHFRJQL]LRQLFKHVLULFKLHJJLQRDOEXRQJRYHUQRGHOODIDPLJOLDGHOOD
TXDOHHVVHGHJJLRQRIRUPDUHO·DLXWRHO·RUQDPHQWRª0$0,$1,)$9$
-RXUQDOWHQXWRGDLFRQLXJL)RJD]]DURVXLSURJUHVVLGHOODSULPRJHQLWD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U
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 S )RJD]]DUR DYHYD LPSDUDWRDOFXQH QR]LRQLGL OLQJXD WHGHVFD D7RULQR ©4XDQWR D
6WHLQHJJH>SHUVRQDJJLRGL0DORPEUD@HJOLqODFRSLDHVDWWLVVLPDGLXQHFFHOOHQWHXRPRFKHPLGLHGHOH]LRQHGL
WHGHVFRLQ7RULQRHIXUHDOPHQWHFDSLWDQRDXVWULDFRFRORQQHOORULYROX]LRQDULRRSHUDLRVXOOHIHUURYLHVYL]]HUH
SULJLRQLHURSROLWLFRD&RVWDQWLQRSROLJLRUQDOLVWDD%XFDUHVWHELUUDLRD1HZ<RUNª1$5',SS
-RXUQDOWHQXWRGDLFRQLXJL)RJD]]DURVXLSURJUHVVLGHOODSULPRJHQLWD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/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD
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
1HOORVWHVVRPRGRLQFXL)RJD]]DURLQTXHVWDSDJLQDGLGLDULRQRQHYLWDGLDQQRWDUHODVFDUVD
SURSHQVLRQHDOOR VWXGLRSRFKHULJKHROWUHQRQVL WUDWWLHQHGDO ULOHYDUHXQQXRYR LQXVXDOH
LQWHUHVVHGHOODILJOLD©/·qYHQXWDODSDVVLRQHGLUHPDUHHUHPDEHQHª1HOJHQQDLR*LQD
OHJJHYDLYHUVLGL=DQHOODL3URPHVVL6SRVLHOHIDYROHGL/D)RQWDLQHLQOLQJXDIUDQFHVH
+DODOLQJXDWDUGDHGqGLVWUDWWDROWUHRJQLFUHGHUH1HOO·DULWPHWLFDQRQIDSURJUHVVL/DSL
VHPSOLFHDGGL]LRQHPHQWDOHOHqGLIILFLOLVVLPD/HDEELDPRWROWRFRQJUDQGHVXRGLVSLDFHUHOD
&DURYDQDGL+DXIIGRQDWDOHGDOOD]LD,QDSHUFKpOHHVDOWDYDWURSSRODIDQWDVLD/HDYYLHQHGL
SDUODUHOXQJDPHQWHHFRQJUDQGHFDORUHGRUPHQGR)XVHQWLWDGXHYROWHFDQWDUHOD%LRQGLQDH
GRUPLYDVRGRSHUFKpVLGXUzIDWLFDDVYHJOLDUOD6YHJOLDWDQRQULFRUGDQXOOD
'DOJLXJQRVXEHQWUzQHOOHOH]LRQLGLPXVLFDLOPDHVWUR&RURQDURSUHFHWWRUHLQYDULH
IDPLJOLH GHOO·DULVWRFUD]LD H ERUJKHVLD WHUULHUD YLFHQWLQH LQWLPR DPLFR GHL )RJD]]DUR ©+D
FRPLQFLDWRODPXVLFDFRQ&RURQDURHPRVWUDTXDOFKHGLVSRVL]LRQH$QFKHQHOO·DULWPHWLFDKD
IDWWR SURJUHVVL GD TXDQGR O·LVWUXLVFH ODPDHVWUD LQ OXRJRPLRª 3HU SDUWH VXD )RJD]]DUR
VRYULQWHQGHYDDJOLLQVHJQDPHQWLGHOO·LWDOLDQRHGHOIUDQFHVHOHJJHYDFRQODILJOLDLO9DQJHORLQ
ODWLQROHSURSRQHYDWHPLGDVYROJHUHWUDUDFFRQWLGHVFUL]LRQLHUDJLRQDPHQWLHLQGLUL]]DYD
SHUVRQDOPHQWH OH VXH OHWWXUH 1HOOH FRUULVSRQGHQ]H HSLVWRODUL ILQRUD SXEEOLFDWH L SDVVL
VXOO·LVWUX]LRQH GHOOD ILJOLD VRQR QXPHURVL H GHQRWDQR OD SDVVLRQH FRQ FXL )RJD]]DUR
FRQGXFHYDOHOH]LRQL(IILFDFLHVHPSOLILFD]LRQLGLTXHVWDFXUDSRVWDQHOODIRUPD]LRQHFXOWXUDOH
GHOODSLFFRODDOOLHYDVRQRDGHVHPSLRGXHOHWWHUHULVDOHQWLDOVFULWWHDOO·DPLFDDPHULFDQD
(OOHQ6WDUEXFNOHTXDOLXQLWHFRPSRQJRQRXQULWUDWWLQRPRUDOHHLQWHOOHWWXDOHGL*LQD
/HGROH]LRQHGLOHWWHUDWXUDHGLVWRULD2UDOHJJLDPRLO7DVVRH OHUDFFRQWR/XWHUR'RSR
/XWHUR DQGUHPRUDSLGDPHQWH DOOD5LYROX]LRQH IUDQFHVH FKH OH UDFFRQWHUz SXUHFRQPROWD
ODUJKH]]DVHUYHQGRPLDQFKHGL&DUO\OH0D*LQDKDVHGLFLDQQLHPH]]R%HQFKpLQPROWH
FRVHVLDEDPELQDVHQWHODSURVVLPDJLRYLQH]]DFRP·qQDWXUDOHHJXVWDLPPHQVDPHQWHLSRFKL
GLYHUWLPHQWLFKHKDDQ]LOLSUHJXVWDPROWRWHPSRSULPD4XHVW·DQQRKDFRPLQFLDWRDYHQLUH
DWHDWUR&LYHUUjGDVHLDRWWRYROWHGXUDQWHO·LQYHUQR)DTXDOFKHYLVLWDGRYHVRQRUDJD]]H
DOFXQHDPLFKHYHQJRQRDWURYDUOD$PDPROWLVVLPRLOEDOORPDEDOODVRORTXDOFKHPH]]·RUD
LQXQFLUFRORLQWLPLVVLPR7XWWRFLzGLVWUDHXQSRFRGDOODOHWWHUDWXUD1RQqSLDYLGDGLOLEUL
FRPHXQDYROWD)LQRUD q LQGLIIHUHQWH DOOD VRFLHWjGHL JLRYDQL FRPHSRWUHEEH HVVHUORXQD
EDPELQDGLFLQTXHDQQL$PDLOEDOORPDGLHFLIHVWHQRQODUHQGHUHEEHURWDQWRIHOLFHTXDQWR
LO VDSHUH FKH D JLRUQL DYUHPR XQD JLRYDQH FDPHULHUD WHGHVFD FK·HOOD FRQRVFH JLj H OH q
VLPSDWLFD1RQKD LGHDGHO VXRHQWXVLDVPRSHUTXHVWRDUULYR3DUODJLjH VFULYHEHQLQR LO
WHGHVFRPDRUDVSHUDGLSHUIH]LRQDUVL6WXGLDSXUHO·LQJOHVH3RYHUDFDUD*LQDHVVDqEXRQD
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FDQGLGDOHDOHSLFKHQRQVLSRVVDLPPDJLQDUH(EEHIXURULUHOLJLRVLIRUVHHFFHVVLYLPDRUD
UHVWDQGR UHOLJLRVLVVLPDPRGHUDFHUWHHVDJHUD]LRQL ,O VXRGLIHWWRqIRUVHXQDILDFFKH]]DGL
YRORQWj(VVDqWURSSRGLVSRVWDDFHGHUHDQFKHDOOHSUHSRWHQ]HGHLVXRLIUDWHOOLPLQRUL
/HJJRFRQPLDILJOLD OD*HUXVDOHPPHGHO7DVVRHPLSLDFHSLFKHPDL*OL VWUDQLHULKDQQR
YHUDPHQWHUDJLRQHGLDPPLUDUORWDQWRHDOFXQLGHLQRVWULKDQQRWRUWRGLGHSULPHUOR&RQOH
OH]LRQLGLVWRULDDEELDPRROWUHSDVVDWDOD5LIRUPDVXOODTXDOHFLWUDWWHQHPPROXQJDPHQWH+R
GRYXWRVWXGLDUHLRVWHVVRSHUTXHVWHOH]LRQL/HLVDFKHVRQRFDWWROLFRFRQYLQWRPDFRPH
DUWLVWDVRQRLQQDPRUDWRGHOODILJXUDGL/XWHURFRVuUXGHIRUWHSRHWLFDHFRPLFDLPSURQWDWD
GL VHOYDJJLD VLQFHULWj+RFKLXVR OH OH]LRQL VXOOD5LIRUPDOHJJHQGRDPLD ILJOLD LO6DJJLRGL
0DFDXOD\ VXO 3DSDWR QHL VHFROL;9,H;9,, FRVu DOWRHG HORTXHQWH /RFRQRVFH"$GHVVR
DUULYHUHPRUDSLGDPHQWHDOOD5LYROX]LRQHIUDQFHVHSHUODTXDOHLQWHQGRVHUYLUPLPROWRGHOOH
XOWLPHSXEEOLFD]LRQLGL7DLQH0LVHUYLUzSXUHGL&DUO\OHGLFXLVRQRXQJUDQGHDPPLUDWRUH
PDOJUDGROHVXHVWUDQH]]H6DUDQQRSHUPHOH]LRQLSLDFHYROLVVLPHSHUFKpFHUWRLQWHUHVVHUDQQR
HFRPPRYHUDQQRPROWRLOPLRSXEEOLFRFRPSRVWRGLPLDILJOLDHGLXQDVLJQRULQDQRVWUD
DPLFD
,GXHEUDQLUDSSUHVHQWDQR²KDRVVHUYDWRQHOO·LQWURGX]LRQHLOFXUDWRUHGHOFDUWHJJLR/XFLDQR
0RUELDWRXQGRFXPHQWRGHOO·©HGXFD]LRQHGLXQ·DGROHVFHQWHDSSDUWHQHQWHDOO·DOWDERUJKHVLD
GLSURYLQFLDQHOO·,WDOLDGLILQHVHFRORª©LQXQ·HSRFDQHOODTXDOHO·LVWUX]LRQHSXEEOLFDIHPPLQLOH
qDQFRUDXQ·HFFH]LRQHª
/DFRUULVSRQGHQ]DHSLVWRODUHXQRVWUXPHQWRGLGDWWLFRHPRUDOH
,QXQ·LGHDOHVH]LRQHLQL]LDOHGHOFDUWHJJLRFKHVLFRQFOXGHFRQODOHWWHUDGHOJLXJQR
>@RYYHURO·XOWLPDLQQRVWURSRVVHVVRSULPDGHLULWLFKHVHJQDQRLOSDVVDJJLRDOO·HWj
DGXOWD LO ILGDQ]DPHQWR H LOPDWULPRQLR )RJD]]DUR ULFRUUH GLIIXVDPHQWH DOOD OHWWHUD FRPH
VWUXPHQWRGLGDWWLFRSHUDYYLFLQDUHODILJOLDDOODVFULWWXUDGDSSULPDLQLWDOLDQR>@SRLDQFKH
LQIUDQFHVH>H@
'RYH ULHVFHPHQRPDOH q QHOOD FRPSRVL]LRQH LWDOLDQD 6FULYH TXDOFKH OHWWHULQD H TXDOFKH
GHVFUL]LRQFHOODGLVFUHWDPHQWHSHUODVXDHWj5LHVFHPHJOLRQHOOHOHWWHUHHQHOOHIDYROHFKHQHOOH
GHVFUL]LRQL OH TXDOL ULHVFRQR HOHQFKL DULGL 1HOO·DULWPHWLFD QRQ SURJUHGLVFH q XQD
GLVSHUD]LRQH
,SURJUDPPLSHUODVFXRODHOHPHQWDUHYDUDWLFRQUHJLRGHFUHWRGHORWWREUHVWDELOLYDQR
FKH©TXHOORFKHVRSUDWWXWWRLPSRUWDqGLHFFLWDUHLUDJD]]LDVFULYHUHFRQQDWXUDOHVSRQWDQHLWj
TXHOORFKHSHQVDQRHYRJOLRQRGLUHVRSUDVRJJHWWLD ORURQRWLRVSLHJDWLDVFULYHUHFRPH

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SDUOHUHEEHURª/DFRPSRVL]LRQHGLXQDOHWWHUDWLSRORJLDGLWHVWRFKHYLHQHLQFRQWURDTXHVWD
HVLJHQ]DWDQWRSLVHLQXQFRQWHVWRGLUHDOHVFDPELRHSLVWRODUHIDFHYDSDUWHGLWXWWLLJUDGL
GHOFXUULFXOXPVFRODVWLFRDSDUWLUHGDOO·LVWUX]LRQHHOHPHQWDUH,SURJUDPPLSHUOHFODVVLWHU]H
H TXDUWH DG HVHPSLR DVVHJQDYDQR DOOD FRPSRVL]LRQH GL OHWWHUH XQ UXROR LPSRUWDQWH WUD OH
HVHUFLWD]LRQLVFULWWH4XHOOLHPDQDWLFRQODOHJJH&DVDWLQHOORVSHFLILFRSUHYHGHYDQRSHUOH
FODVVL WHU]H O·DSSUHQGLPHQWRGL©OHWWHUHIDPLJOLDULFRQ LVSHFLDOHULJXDUGRDOODRUWRJUDILDª/H
LVWUX]LRQLSHULPDHVWULILVVDYDQRFKHDJOLDOXQQLVLGRYHVVHUROHJJHUHRIDUOHJJHUHPRGHOOLGL
HSLVWRODUL WUDWWLGDEXRQL DXWRULSRUWDQGR OD ORURDWWHQ]LRQH VXOOD IRUPD VXOOH UHJROHGHOOD
JUDPPDWLFD OD VLQWDVVL O·RUWRJUDILD LO OHVVLFR ©WXWWRFKp LQVRPPD SXz FRQWULEXLUH DG
HVSULPHUHFRQSUHFLVLRQHHQDWXUDOH]]DLSURSULSHQVLHULª
$WWUDYHUVR OH GHVFUL]LRQL GHL SDHVDJJL GHL PRQXPHQWL H GHL OXRJKL YLVLWDWL GD
)RJD]]DURLQROWUHODFRUULVSRQGHQ]DHSLVWRODUHIDFLOLWDYDTXHOODIDPLOLDUL]]D]LRQHFRQLSRHWL
L JUDQGL XRPLQL GHOOD VWRULD OH RSHUH G·DUWH FKH q SURSULDPHQWH IUXWWR GHOO·HVSHULHQ]D GL
YLDJJLR/·LQYLRGLXQDIRJOLROLQDFUHVFLXWDVXOODWRPEDGL6KHOOH\VLWUDVIRUPDLQXQ·RFFDVLRQH
SHUSDUODUHGHLSRHWLURPDQWLFLLQJOHVLHGHOOHWUDGX]LRQLGHLORURYHUVLIDWWHGD=DQHOOD>@OD
YLVLWDDOIRURWUDLDQHRSHUUDFFRQWDUHODOHJJHQGDGHOO·DUJXWR2UPLVGDTXHOODD6DQ3LHWURSHU
SDUODUHGHOFRORQQDWRGHO%HUQLQLHGHOPRQXPHQWRGL&DQRYDDSDSD&OHPHQWH;,,,OPH]]R
HSLVWRODUH VXSSOLVFHDOO·HVSHULHQ]D LQSULPDSHUVRQD DOODTXDOH*LQD FKHSHUPDQFDQ]DGL
FRUDJJLR QRQ YL DYHYDPDL SUHVR SDUWH HUD VSHVVR VSURQDWD ©3HQVR FRQ UDPPDULFR FKH
SRWUHVWL HVVHU TXLPHFR$K VH ODPLD*LQD DYHVVH XQSR· SL GL FRUDJJLR XQ SR· SL GL
VODQFLRª>@VFULYH)RJD]]DURGD6DQ%HUQDUGLQRDOODILJOLDWUHGLFHQQHPDOHLQVLVWHQ]HDG
XQLUVL DL YLDJJL GHO SDGUH QRQ FHVVDQRQHPPHQR TXDQGR*LQD DYUj YDUFDWR OD VRJOLD GHL
WUHQW·DQQL>@,UHVRFRQWLGHLYLDJJLVFULWWLSHUODILJOLDVRQRGHWWDWLGDO´IRUWHVHQWLUHµFKH
WDORUD SUHQGH LO VRSUDYYHQWR VXOOD JUDPPDWLFD 3RLFKp SURSULDPHQWH QRQ q SRVVLELOH
´LQVHJQDUHµ L VHQWLPHQWL QHOOH VXH PLVVLYH )RJD]]DUR VL SRQH VHPSUH FRPH HVHPSLR
©LPPHQVR IDWWRUH GL HGXFD]LRQH H GL FLYLOWjª  VFULYH QHO VXR MRXUQDO  ©FKH VL IRQGD VXOOD
LPLWD]LRQHIDFROWjRWHQGHQ]DFKHVLYRJOLDGLUHLQILPDªODWLHQHLQIRUPDWDGHOVXRODYRUR
OHWWHUDULRSHUHVVHUHWHQXWRDOFRUUHQWHGHOORVYROJLPHQWRGHOOHOH]LRQL>@JOLFDSLWDGLJLRFDUH
DOFDVLQRPDOHDVVLFXUDFKHVHDYHVVHYLQWRDYUHEEHGRQDWRWXWWRDTXDOFKHSRYHUR>@VFULYH
LQIUDQFHVHSHUFKpODSLFFLQDULVSRQGDLQOLQJXD>H@OHDSUHLVXRLSHQVLHULSHUULFHYHUH
FRQILGHQ]H©4XHVWH IDQWDVLH OHGLFRDOODPLD*LQDFKHGHYHWHQHUOHSHU Vpª >@7HQXWR
FRQWR GL FLz LO GLFKLDUDUH GL DYHU YLRODWR OH QRUPHGHOOD EXRQD VFULWWXUD LQQRPHGL TXHO

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©SLDFHUH >«@SHQRVRª>@SURYDWRGLIURQWHDOOD&DSSHOOD6LVWLQDPLFKHODQJLROHVFDYDOLFD L
FRQILQLGLXQDPHUDFRQVWDWD]LRQHHGqGDFRQVLGHUDUHFRPHXQ·DIIHUPD]LRQHGHOODSUHOD]LRQH
GHOFXRUHVXOODUDJLRQH/·LQYLWRVWHVVRDGLPSXJQDUHODSHQQDSHUDSULUHXQRVSD]LRGLGLDORJR
WUD DQLPH ULHQWUD LQXQ·HGXFD]LRQHEDVDWD VXOOD FRPXQLFD]LRQHGHL ©VHQWLPHQWLªYRFDEROR
FKHULFRUUHFRQIUHTXHQ]DVRSUDWWXWWRQHOOHOHWWHUHGHO/RVLLQFRQWUDQHOOD
VXDDFFH]LRQHSLJHQHULFDGL¶GLVSRVL]LRQHG·DQLPR·©,OWXRFXRUHKDXQVHQWLPHQWRWDQWR
WHQHURª>@PDDQFKHLQTXHOODFKHHFKHJJLDODGHILQL]LRQHURVPLQLDQDGL¶FRVFLHQ]DFKH
O·LRKDGLVpHGHOPRQGR·©*OLXRPLQLQRQQHHFFHWWXRDOFXQRVRQRIDWWLFRVuFKHSHUYLYHUH
LQSDFHFROODSURSULDFRVFLHQ]DVLVWXGLDQRG·LQJDQQDUHVpVWHVVLFLUFDODQDWXUDYHUDGHLORUR
VHQWLPHQWLª>@©SXULILFDUHLOSHQVLHURHLOVHQWLPHQWRQRVWURFROIXRFRGHOORVSLULWRª>@
H LQ DOFXQH HVSUHVVLRQL ULIHULWH DOO·DPELWR UHOLJLRVR ©VHQWLPHQWR UHOLJLRVRª > H @
©FULVWLDQRª>@©VDFHUGRWDOHª>@FRQIRUPDWR©DOOD6XDYRORQWjª>@)LQGDOODOHWWXUD
GHOJLRUQDOHGHOIRQGR5XPRUV·LQWXLVFHFKHLOQXFOHRGHOO·HGXFD]LRQHGLXQD©GRQQLQDSHU
EHQHª>@qRFFXSDWRGDOORVYLOXSSRPRUDOHHVSLULWXDOHGHOODILJOLDODTXDOHYLHQHVSURQDWD
FRQLQFRUDJJLDPHQWL>@HFRQVLJOLSHUO·DQLPD>@DIRUWLILFDUHLOFDUDWWHUHDWURYDUH
LO©FRUDJJLRªOR©VODQFLRªHO·©HQHUJLDª>@DFROWLYDUHXQDIHGHSXUDFRPHTXHOODGHOODQRQQD
7HUHVD>@
4XDOLVHQWLPHQWLHTXDOHOHVVLFRSHUHVSULPHUOL"7XWWRUXRWDDWWRUQRDOUDSSRUWRFRQ
ODSURSULD©FRVFLHQ]DªODQWHUQDFKHLOOXPLQD©ODYLDYHUDª>@(VVHQ]LDOLVRQROD©ERQWjª>@
QRQVROR LQWHVDFRPHGRFLOLWj >H@ UHPLVVLYLWj DOO·DXWRULWjJHQLWRULDOHPDDQFKHFRPH
JHQHURVLWj H QRELOWj G·DQLPR ,O ©GRYHUHª DUJRPHQWR IUD O·DOWUR GL XQD FRPSRVL]LRQH
DVVHJQDWDGD)RJD]]DURD*LQDQHOGDFRPSLHUHVLDFRPHFULVWLDQDFKHFRPHILJOLDH
VFRODUD/·XPLOWjLQWHVDFRPHXPLOWjGHOOHSDUROH ©XQEDFLRSHURJQLSDURODXPLOHª>@ 
RSSXUHLQJLXVWDSSRVL]LRQHDOO·RUJRJOLR©VHQWLPHQWRFDWWLYRª>@>GXHYROWHDQFKH´FDWWLYR
VHQWLPHQWRµ@DFXL)RJD]]DURGRYHYDUHVLVWHUHVSHFLDOPHQWHGLIURQWHDLULFRQRVFLPHQWLFKH
JOL IUXWWDYDQRLVXRLVXFFHVVL OHWWHUDUL1HOSRUJHUH LVXRLDXJXULGLFRPSOHDQQR)RJD]]DUR
LQYLWD OD ILJOLD GL VHL DQQL DG HVVHUH ©EXRQD XEELGLHQWH DOOHJUDª >@ O·DQQR VXFFHVVLYR
©DPRURVDGRFLOHDWWHQWDª>@QHOSODXGHDQFRUDDOODVXDGRFLOLWjDOODERQWjHDOO·LPSHJQR
SURIXVR QHOOR VWXGLR 'D SDUWH GL *LQD HPHUJH FRQ XQD FHUWD IUHTXHQ]D LO WLPRUH GHOOD
©FROOHUDªSDWHUQD©ËPHJOLRFKHQRQWHORGLFDQHSSXUHDOWULPHQWLYDLLQFROOHUDª>@©+R
XQDJUDQSDXUDFKHWX VLD LQ FROOHUDFRQPHª>@RSSXUH ©,R WUHSLGRTXDVL FKHWX VLD LQ

,YRFDEROLSHUFRPXQLFDUHLOPRQGRGHOO·LQWXVVLFRPSRUWDQRFRPHGHLFRQWHQLWRULLOFXLFRQWHQXWRDFTXLVLVFH
YDORUHGLIIHUHQWHQHOFRUVRGHLVHFROL/H)HEYUHVRWWROLQHDYDLQIDWWLLOULVFKLRVRSUDWWXWWRSHUHSRFKHSLUHPRWH
GLVRVWLWXLUHDOO·LQWHQWRGLFKLFRPXQLFDXQVLJQLILFDWRGHWWDWRGDSDUDGLJPLGLHSRFDGLYHUVDQHOODIDWWLVSHFLH
TXHOODGHOOHWWRUHDSSLDWWHQGRODVIHUDGHOODVHQWLPHQWDOLWjDGXQWHPSRHWHUQRHGLPPXWDELOH)(%95(&RPH
ULFRVWUXLUH ODYLWDDIIHWWLYDGLXQWHPSR ODVHQVLELOLWjH ODVWRULD LQ)(%95(S6XOOHSDUROHGHLVHQWLPHQWL
YHGHUHDQFKH*5233,S
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FROOHUDFRQPHª>@©'LPPLSUHVWRFKHQRQVHLSLLQFROOHUDª>@QRQVRQRGDFRQVLGHUDUH
HVSUHVVLRQLILJXUDWHPDVHJQDOLGLXQVLVWHPDIDPLOLDUHHVRFLDOHIRQGDWRVXOO·REEHGLHQ]D
8QXOWLPRHOHPHQWRGLTXHVWDHGXFD]LRQHVHQWLPHQWDOHSHUOHWWHUDVXFXLYDOHODSHQD
VRIIHUPDUVLqLOVHQWLPHQWRGHOODFRPSDVVLRQHQHOVXRVHQVRHWLPRORJLFR,OYRFDERORSXUQRQ
HVVHQGRSUHVHQWHQHO FDUWHJJLR KD LO SUHJLR GL UDFFRJOLHUH OH SL GLYHUVH HVSUHVVLRQL GHOOR
VODQFLRFKHORVSLULWRFRPSLHSHUXQDFRPSHQHWUD]LRQHGHOO·DOWURGDVp/·LQFLWDPHQWRIDWWR
GD)RJD]]DURDOODILJOLDDIILQFKpVLSUHQGDFXUDGHLIDPLOLDULULVSHWWLLSURSULGRYHUL VHQWDOD
VROLWXGLQH SURYDWD GDOOD PDGUH UDSSUHVHQWD XQ·XOWHULRUH YDORUL]]D]LRQH GHOOD GLPHQVLRQH
VHQWLPHQWDOHHVSLULWXDOHODTXDOHVLPDQLIHVWDDQFKHQHLFRQIURQWLGHOODQDWXUD
$K*LQDPLDFKHSDUDGLVRHUDLHULLOQRVWURODJR/·KRVDOXWDWRDQFKHSHUWHVDSHQGRFKHJOL
YXRL WDQWREHQH+RVDOXWDWRTXHOOHEHOOHPRQWDJQHVHYHUHGL9DOVROGDH ODQRVWUDSRYHUD
FDVHWWD4XDQWRPLVLqULPHVFRODWRLOFXRUH&RQOHULFRUGDQ]HGLWDQWLDQQLYLVLFRQIRQGHYD
LOVHJUHWRYRWRGLIDUHOjQHOODPLD9DOVROGDGHLOXQJKLULSRVLTXDQGRVDUzYHFFKLRHDYUzILQLWR
LOPLRFRPSLWR4XHVWHIDQWDVLHOHGLFRDOODPLD*LQDFKHGHYHWHQHUOHSHUVp>@
/·DPRUH SHU OD QDWXUD SDUWLFRODUPHQWH SHU LO SDHVDJJLR YDOVROGHVH VL HVSULPH QHOOD
QRPLQD]LRQH SXQWXDOH D YROWH VFLHQWLILFD GHOOH SLDQWH ² QRQ VROR FLSUHVVL URVH FDPHOLH
D]DOHHXOLYLFDVWDJQLHYLJQHWLQHOOHULJKHGHOOHOHWWHUHPDDQFKHO·DJDYHLOFDFWXVLOEDQDQR
O·HXFDOLSWRODPXVDHSHUVLQRXQ·DUDXFDULDH[FHOVD²HQHOOHGHVFUL]LRQLGHWWDJOLDWHGHL´SDHVDJJL
GHOO·DQLPDµ L TXDOL GLYHQWDQR LQWLPL H VLOHQWL FRQILGHQWL IRQWL GL FRQVROD]LRQH SHU OH
WULEROD]LRQLXPDQH
&RQWULEXLVFRQRDOO·LPSULQWLQJSHGDJRJLFRFKHFDUDWWHUL]]DOHOHWWHUHLFRQVLJOLGLOHWWXUD
H L ULIHULPHQWL OHWWHUDUL SUHVHQWL LQ WXWWR O·DUFR FURQRORJLFR FRSHUWR GDOOH PLVVLYH OD
IRUPD]LRQH GL XQD ©GRQQLQD SHU EHQHª LQIDWWL DYYLHQH DQFKH DWWUDYHUVR OLEUL H JLRUQDOL ,O
FDUWHJJLRWUDSDGUHHILJOLDHOHOHWWHUHGHJOLHGLWRULFRQVHUYDWHLQ%HUWROLDQDPRVWUDQRFRPHL
UDSSRUWL FRQ OH FDVHHGLWULFL VSDUVH LQ WXWWD ,WDOLD IRVVHURXWLOLSHU DFTXLVWDUHSXEEOLFD]LRQL
LWDOLDQHHVWUDQLHUHWUDFXLDQFKHDEERQDPHQWLDSHULRGLFLQRQVRORSHUVpPDDQFKHSHUOH
ILJOLH©7LIDFFLRGLTXD>GD0LODQR@ODVROLWDVSHGL]LRQHGLOLEUL6SHURFKHWXOLWURYLJXVWRVLª
>@RSSXUH©$YUDLULFHYXWRDOFXQL OLEULGD%DOGLQLH&DVWROGL$OWULGXHQHULFHYHUDLXQR
VXOO·LPSHUDWULFH(OLVDEHWWD G·$XVWULD FKH GLFRQRPROWR LQWHUHVVDQWH H XQ DOWUR VX3LHWUR LO
*UDQGHGHOTXDOHPLSDUHDYHUOHWWRHORJLQHOOD´5HYXHGHV'HX[0RQGHVµª>@)RJD]]DUR
UDFFRPDQGDYDD*LQDODOHWWXUDGLOLEULHGXFDWLYLFRPH%XRQVHQVRHEXRQFXRUHGL&DQWHO·(FROH
GHVPRHXUVGL-HDQ%DSWLVWH%ODQFKDUG>@LOFRQIURQWRGHOODSULPDHGL]LRQHGHL3URPHVVL6SRVL
FRQ OD VHFRQGD >@ H OR VWXGLR GHOOD'LYLQD &RPPHGLD >@ $OOD VHOH]LRQH GL OHWWHUDWXUD

6XOODFULVLGHOVHQWLPHQWRGLREEHGLHQ]DDOO·DXWRULWjSDWHUQDQHO6HWWHFHQWRqVWDWRFRQGRWWRXQRVWXGLRGD
3/(%$1,SS
,OVHJUHWRVYHODWR²3ULPDSDUWH


HGXFDWLYDHGL FODVVLFL VL DJJLXQJRQRDOFXQHELRJUDILH FRPHTXHOOHGHOO·LPSHUDWULFH6LVVL H
GHOOR]DU3LHWURLO*UDQGH>@
1HOD*LQDFKHDOORUDDYHYDTXDWWRUGLFLDQQL)RJD]]DURVFULYHYD©,OWHPSRFKH
KDLGDYDQWLDWHSHULPSDUDUHQRQqSLJUDQFRVDª>@HSSXUHTXHOODFKHSRWUHPPRFKLDPDUH
HGXFD]LRQH HSLVWRODUH TXHOO·LQYLWR ODQFLDWR DWWUDYHUVR OD OHWWHUD DOOD VFULWWXUD DOOD OHWWXUD DG
DSSDVVLRQDUVL GHOOH FRVH GHO PRQGRPD DQFKH D FROWLYDUH L SURSUL VHQWLPHQWL XQD YROWD
YDUFDWDODVRJOLDGHOO·HWjDGXOWDSXUDVVXPHQGRIRUPHQXRYHQRQFHVVD6XFFHVVLYDPHQWHDOOH
QR]]HGL*LQD)RJD]]DURFRQWLQXDDGHODUJLUHVXJJHULPHQWLGLOHWWXUDSUHQGHQGRVLDFXRUH
DQFKH OD IRUPD]LRQH FXOWXUDOH H VSLULWXDOH GHL QLSRWL DOOD ILJOLD SURSRQH SXEEOLFD]LRQL GL
DPELWRUHOLJLRVRDGHVHPSLRXQDELRJUDILDGHOODPLVWLFD-HDQQH0DULH*X\RQ>@HOD9LWD
GHOFXUDWRG·$UV>@'LTXHVWR¶OLEUHWWRHGLILFDQWH·)RJD]]DURVWHQGHXQDEUHYHPD
SXQWXDOHUHFHQVLRQHFKHDQWHSRQHQGRO·LQWHQVLWjGHOPHVVDJJLRDOULJRUHWHRORJLFRPHWWHLQ
OXFHLOFRQWUDVWRWUDOD©JRIIDJJLQHGHOORVWLOHHGHOOHLOOXVWUD]LRQLªHODVXD©ERQWjDWWLYDª>@
,OGLFHPEUHODLQFRUDJJLDYDDSUHSDUDUH©TXDOFKHEXRQDOHWWXUDªELEOLFDGDSURSRUUH
DOOHILJOLHHVHUFLWDQGRFRVu©ODSLQRELOHIXQ]LRQHPDWHUQDGLVSLUDUHQHOOHWXHILJOLXROHFRQ
ODPDWHUQDYRFHXQTXLGFKHPDQFKHUHEEHDTXHOODGHOVDFHUGRWHSHUFKpO·DIIHWWRqDQFKHXQ
JUDQ YHLFROR GLSHQVLHUL G·LGHH GL VHQWLPHQWLª >@ ,Q XQD OHWWHUD GDWDWD PDJJLR 
)RJD]]DURVLSURSRQHFRPHPHFHQDWHSHUODFRPSRVL]LRQHGLXQDELEOLRWHFDLQFDVD5RL©0L
SLDFHUHEEHWDQWRGLSURYYHGHUHLRDOOHWXHOHWWXUHHDTXHOOHGHLWXRLILJOL1RQSRWUHVWLIDUPL
XQPDJJLRUSLDFHUHGLTXHVWRVHYROHVVLDFFHWWDUHHGRPDQGDUPLTXDQWL OLEUL WLSLDFHUHEEH
DYHUH/LEULHDEERQDPHQWL3DUODGRPDQGDVHQ]DVFUXSRORª>@,OOXJOLRGD5RPDWRUQD
VXOODFRPSRVL]LRQHGHOODELEOLRWHFD©,HULPDWWLQDVWHVVDDSSHQDDUULYDWRTXuDQGDLGD%RFFD
SHUODWXDELEOLRWHFDGL7RQH]]D6FHOWDGLIILFLOHILJOLXRODPLDª>@HO·DQQRVHJXHQWHDOVXR
HGLWRUH(WWRUH%DOGLQL©&DUR%DOGLQLELVRJQDFK·(OODPDQGLSHUPLRFRQWRDOFXQLYROXPLD
PLDILJOLD*LQDPDUFKHVD5RL7RQH]]D9LFHQ]DSHUOHWWXUDGLIDPLJOLD0DFRVDPDQGDUH"
4XLVWDLOEXVLOOLV0LSRUWLTXDOFKHFDWDORJRTXDQGRYLHQHª4XDOLOLEULGRYHYDQRHQWUDUH
DIDUSDUWHGLTXHVWDSLFFRODELEOLRWHFD"$*LQRFKHQHODYHYDTXLQGLFLDQQL)RJD]]DUR
IDGRQRGLXQ©OLEUHWWRDXUHRªODFHOHEUH9LWDGL)UDQNOLQ>H@HXQPHVHSLWDUGL
GHOO·HGL]LRQHIUDQFHVHGHO9LDJJLRLQWRUQRDOODPLDFDPHUDGL;DYLHUGH0DLVWUHGHILQHQGROR©XQR
GL TXHL OLEUL FODVVLFL FKH VRQR TXDVL QHFHVVDUL D SRVVHGHUHª H SUHFLVDQGR ©Ë EXRQR
SDUWLFRODUPHQWHSHU*LQR&UHGRFKHLO9R\DJHDXWRXUGHPDFKDPEUHORGLYHUWLUjPROWR(;DYLHU

¶3XQWRGLIILFLOH·¶GLIILFROWj·/DSDURODKDRULJLQHGDOODGHIRUPD]LRQHGHOO·HVSUHVVLRQHODWLQDLQGLHEXVLOOLV
%%0IRQGR&ULYHOOLOHWWHUDGHOOXJOLRFIU>@
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GH0DLVWUHORVDLqSXULVVLPRª>@1HOODOHWWHUDGHOOXJOLRYLHQHQRPLQDWRTXDOFKHWLWROR
FKH*LQDDYHYDSRVWRDOYDJOLRGHOSDGUH
0LSDUHGLHVVHUVLFXURFKHWXWWLTXHLOLEULVRQROHJJLELOLGDLWXRLILJOLXROL$QWRLQHWWHqGHOL]LRVD
)RUVHORDYHYLJLj"'L3DVFROLPLWHQJRFHUWRTXDQWXQTXHQRQDEELDOHWWRTXHLQXRYLSRHPHWWL
0LUHLOOHqLOFDSRODYRURGLXQSRHWDFDVWR1p7DLQHQpJOLDOWULYROXPLSRVVRQRDYHUHFRVH
VFRQYHQLHQWL,QRJQLFDVRF·qLOSL]]LFRGLQDIWDOLQDLOOLEUHWWRGL0DGDPH%RXUGRQ>@
, QRPL SURSRVWL 3DVFROL H L IUDQFHVL0LVWUDO 7DLQH H0DGDPH %RXUGRQ GLPRVWUDQR XQ
SDUWLFRODUHLQWHUHVVHSHUJOLDXWRULGLSRHVLDHSURVDFRQWHPSRUDQHLPHQWUHODVFHOWDGL0LVWUDO
FKHQHODYHYDULFHYXWRLOSUHPLR1REHOSHUODOHWWHUDWXUDDWWHVWDO·DWWHQ]LRQHSHULIDWWL
SLUHFHQWLGHOODVFHQDOHWWHUDULDHXURSHD
8Q·XOWLPDULIOHVVLRQHVXOODFRUULVSRQGHQ]DHSLVWRODUHFRPHVWUXPHQWRGLHGXFD]LRQH
FLYLFDLQTXHVWRFDVR6XOODVLQLVWUDGHOGLSLQWR3RPHULJJLRLQWHUUD]]DGHOO·DUWLVWDOLYRUQHVH
9LWWRULR&RUFRVXQDILJXUDPDVFKLOHVHGXWDVXXQDVHGLDQHOORVSD]LRDSHUWRGHOEDOFRQHq
WXWWD DVVRUWD QHOOD OHWWXUD GHO JLRUQDOH VXOOD GHVWUD
XQD JLRYDQH GRQQD FRQ OR VJXDUGR YzOWR YHUVR OR
VSHWWDWRUHVLHGHVXXQJUDGLQRYLFLQRDGXQYDVRGL
ILRUL OLOOD H FLQTXH OLEUL FRQ OD FRSHUWLQD JLDOOD
GHOO·HGLWRUH SDULJLQR )ODPPDULRQ ULQRPDWR SHU OD
VXDFROODQDGLURPDQ]LVHQWLPHQWDOL7UDO·XRPRHOD
GRQQD VXO SDYLPHQWR JLDFH XQ JLRUQDOH DQFRUD
FKLXVRDYYROWRLQXQDIDVFLDEHLJHDULPDUFDUHFKH
OD SROLWLFD D GLIIHUHQ]D GHL URPDQ]L ULPDQHYD XQ
DIIDUH SHU VROL XRPLQL'LYHUVDPHQWH GD XQD ILWWD
VHULHGLULIHULPHQWLDGDUWLFROLGLFURQDFDHUHFHQVLRQL
OHWWHUDULH FKH *LQD GRYHYD QHFHVVDULDPHQWH DYHUH OD SRVVLELOLWj GL OHJJHUH VH LO SDGUH YL
DFFHQQDYDVLGHGXFHFKHSHUODILJOLDODSUDWLFDGHOODOHWWXUDGHLTXRWLGLDQLHUDXVXDOH4XHVWL
FHQQLHFRPPHQWLSRVVRQRHVVHUHFRQVLGHUDWLFRPHXQSURVLHJXRGHOO·HGXFD]LRQHGHOODILJOLD
ODTXDOHYHQLYDLQIRUPDWDGHLPDJJLRULDFFDGLPHQWLLWDOLDQLHVWUDQLHULGHOOHFULVLGLJRYHUQR
GHOOH GHFLVLRQL SUHVH LQ 3DUODPHQWR IDWWR GHJQR GL QRWD VH VL SHQVD FKH OD OHWWXUD GHO
TXRWLGLDQRHUD VWDWDSHUPROWRWHPSR LQWHUGHWWD DOOHGRQQHRTXDQWRPHQRDVVRJJHWWDWD DO
FRQWUROORGHOO·DXWRULWjSDWHUQDHPDULWDOH


)LJXUD  9LWWRULR &RUFRV 3RPHULJJLR LQ WHUUD]]D

,OVHJUHWRVYHODWR²3ULPDSDUWH
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1HOODIXFLQDOHWWHUDULD
,Q XQR VWXGLR VXOOD FRPXQLFD]LRQH HSLVWRODUH FRQGRWWR VX GXH URPDQ]L
FRQWHPSRUDQHLXQRGL&DUPHQ0DUWuQ*DLWHO·DOWURGL$QWRQLR7DEXFFKL*DEULHOH%L]]DUUL
VWXGLRVR GL OHWWHUDWXUD VSDJQROD LQGLYLGXDYD XQD ]RQD G·LQWHUVH]LRQH WUD JOL VWDWXWL GHOOD
VFULWWXUDHSLVWRODUHHGLTXHOODGHOURPDQ]R©/DOHWWHUDFRVWLWXLVFHODSRVVLELOLWjGLFRQIURQWDUVL
FRQO·DVVHQ]DHODVROLWXGLQHHGLLPSDUDUHFRPHGLUHHDFKLGLUH3UREOHPDWLFKHHVVHQ]LDOLFKH
L PHFFDQLVPL DIIHWWLYL GHL UDSSRUWL LQWHUSHUVRQDOL FRQGLYLGRQR FKLDUDPHQWH FRQ O·DUWH GHO
QDUUDUHª 1HO FDVR GL )RJD]]DUR O·LQWHUVH]LRQH VL HVWHQGH ROWUH LO OLYHOOR VWDWXWDULR GDO
PRPHQWRFKHQRQRVWDQWHQHVVXQRGHLURPDQ]LVLSRVVDGHILQLUHHSLVWRODUH LQWXWWH OHVXH
RSHUH L SHUVRQDJJL LPSXJQDQR IUHTXHQWHPHQWH OD SHQQD SHU VFULYHUH OHWWHUH H JOL LQVHUWL
YHQJRQRFDULFDWLGLXQDIXQ]LRQHGLHJHWLFDHVVHQ]LDOHD OLYHOORQDUUDWLYRHVVLFRVWLWXLVFRQR
XQD VRUWD GL PRWRUH GHOO·D]LRQH H XQD SRUWD G·DFFHVVR DOOD SVLFRORJLD GHL SHUVRQDJJL
$WWUDYHUVDQGR OH SDJLQH GL QDUUDWLYD q ULFRVWUXLELOH XQ SHUFRUVR HYROXWLYR GHOOD OHWWHUD
3URFHGRSHU JUDQGL IDOFDWH /D OHWWHUD FKH(QULFR VFULYH D0LUDQGD KD WXWWL L WUDWWL GL XQD
FRQIHVVLRQHURPDQWLFD0LUDQGD/H0RQQLHUFRPSRVWDD©WDUGDQRWWHªQHOO·RUDGHOOH
SL LQWLPH FRQIHVVLRQL VL SUHVHQWD FRPH PDWHULDOL]]D]LRQH LQJDQQHYROH GHO VRJQR GHOOD
SURWDJRQLVWD©WRFFDQGRLOVXRVRJQRHEEHSDXUDªSHUFKpWDUGLYDGLFKLDUD]LRQHG·DPRUHH
LQVLHPHGL FRPSOHWD GLVLOOXVLRQH YLHQH ULQYHQXWD GDOO·DPDWD SUHVVR XQD ©VPRUWD URVDª QHO
©IXQHEUHVXRYDVRªSUHVDJLRGLWUDJLFLHYHQWLHYLHQHOHWWDFRQXQLQFRQWHQLELOHVXEEXJOLRGL
SDVVLRQL©FKLXVRLOFKLDYLVWHOª©DOYLUJLQDOVXRQLGRªGXQTXHLQXQOXRJRFKLXVRHSULYDWR
,Q0DORPEUD%ULJRODODOHWWHUDSLULOHYDQWHTXHOODVFULWWDGD&HFLOLDHOHWWDGD0DULQD
VLFRQQRWDSHUXQDQDWXUDRVFXUDPLVWHULRVDLQDFFRUGRFRQOHWHQGHQ]HOHWWHUDULHGHOOHJKRVW
VWRULHV&RQLO'DQLHOH&RUWLV&DVDQRYDQHOTXDOHLOWHPDSROLWLFRV·LQWUHFFLDFRQTXHOOR
DPRURVR VLSDVVD DXQDGXSOLFHQDWXUDGHOOR VWUXPHQWRHSLVWRODUHSUDJPDWLFDGDXQ ODWR
LQWLPDHDPRURVDGDOO·DOWUR,QTXHVWRURPDQ]RXQLQWHURFDSLWRORO·XQGLFHVLPRqFRVWUXLWR
HVFOXVLYDPHQWHWUDPLWHXQDUDJLRQDWDVXFFHVVLRQHGLOHWWHUHLQPRGRWDOHGDODVFLDUHODYRFH
DQ]L OD SHQQD DL SHUVRQDJJL 6LPLOPHQWH YHQJRQR FRPSRVWL LO VHVWR FDSLWROR GHO 6DQWR
%DOGLQL	&DVWROGL  H LO QRQRGHOOD VHFRQGD SDUWH GHO0RQGR DQWLFR ,O PLVWHUR GHO SRHWD

%,==$55,S%L]]DUUL DIIHUPDLQROWUHFKH ©OD OHWWHUD VLSUHVWDPHUDYLJOLRVDPHQWHDFRVWLWXLUH LO
SHUIHWWRPHWDIRUL]]DQWHGHOODVFULWWXUDOHWWHUDULDODTXDOH>«@QRQqDOWURFKHXQDOXQJDOHWWHUDLQYLDWDDGXQDOWUR
LQYLVLELOHªHSDUODGL©YRFD]LRQHHSLVWRODUHLQWULQVHFDDOODOHWWHUDWXUDª,YLS
6XOWHPDLQSDUWLFRODUHVXOO·XVRGHOODFRPXQLFD]LRQHVFULWWDLQ3LFFRORPRQGRDQWLFRULQYLRDOPLRODYRUR&DUWD
SHQQDHFDODPDLRTXDQGRLSHUVRQDJJLFRPXQLFDQRSHUOHWWHUD/HIXQ]LRQLGHOPRGXORHSLVWRODUHQHLURPDQ]LGL)RJD]]DURLQ
FRUVRGLVWDPSDSHUJOLDWWLGHO;9,,,FRQJUHVVR$',3DGRYDVHWWHPEUH,FDQWLHULGHOO·,WDOLDQLVWLFD
5LFHUFDGLGDWWLFDHRUJDQL]]D]LRQHDJOLLQL]LGHO;;,VHFROR,,
,YHUVLFLWDWLGDOFDSLWRORLQWURGXWWLYR/DOHWWHUDGL0LUDQGDVRQRULVSHWWLYDPHQWHLVHJXHQWL

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*DOOL  q VWDWR GHILQLWR XQD ©OHWWHUDUDFFRQWRª SHUFKp QRQ q DOWUR FKH XQD OXQJD
FRQIHVVLRQHGLXQ·DPDUDYLFHQGDDPRURVDHVSRVWDSHULVFULWWRDGXQD©FDUDHIHGHOHDPLFDª
QHO JLRUQR GHL PRUWL ,Q 3LFFROR PRQGR DQWLFR YLHQH FRQVHUYDWD OD GXSOLFH IXQ]LRQH GHOOD
FRPXQLFD]LRQHVFULWWDGDXQODWRTXHOODDFRUWRUDJJLRDVFRSRSUDJPDWLFRGDOO·DOWURTXHOOD
VXSLOXQJKHGLVWDQ]HWUD)UDQFRH/XLVDODTXDOHROWUHDOODGLVWDQ]DVSD]LDOHFKHPRWLYDOD
OHWWHUDHDTXHOODWHPSRUDOHDGHVVDFRQVHJXHQWHVLIDFDULFRGHOFRPSLWRGLULFXFLUHXQWHU]R
WLSRGLVFLVVLRQHTXHOODVHQWLPHQWDOHPDVHQ]DULXVFLUFLSHUFXLORVFDPELRGLOHWWHUHGLYHQWD
O·HVHPSLRFRQFUHWRGHOIDOOLPHQWRGHOODFRPXQLFD]LRQHFRQLXJDOH/DOHWWHUDFKHGRQ)UDQFR
0DLURQLODVFLDDO&DUOuQDVVLHPHDOVXRWHVWDPHQWRSRLFKpUDJJLXQJHEHQFLQTXHGHVWLQDWDUL
qXQFDVRGL´LSHUOHWWHUDµHVVDDSUHXQRVTXDUFLRWHPSRUDOHFKHPHWWHLQGLDORJRLOSDVVDWR
FRQLOSUHVHQWHLPRUWLFRQLYLYLGLULJHQGROHD]LRQLGLTXHVWLXOWLPL,Q3LFFRORPRQGRPRGHUQR
+RHSOLJOLVFDPELHSLVWRODULVLIDQQRVHPSUHSLIUHTXHQWLHSUDJPDWLFL/·LPPDJLQH
GHO &RPPHQGDWRUH WUDVSRVL]LRQH OHWWHUDULD GHO QRWDELOH YLFHQWLQR )HGHOH /DPSHUWLFR
©GDYDQWL D XQ PXFFKLR HQRUPH GL OHWWHUHª PROWH GHOOH TXDOL VRQR ULFKLHVWH GL
UDFFRPDQGD]LRQLWHVWLPRQLDFRPHODPLVVLYDVJDQFLDQGRVLGDLPRGHOOLDULVWRFUDWLFLGLXQD
VFULWWXUD IUXWWR GL PHGLWD]LRQL VROLWDULH H GL VIRJKL GHOO·DQLPD GLYHQJD XQ PH]]R GL
FRPXQLFD]LRQHVHPSUHSLDFDUDWWHUHSRSRODUHHSUDJPDWLFRSURSULRFRPHDFFDGHYDQHOOD
UHDOWjGHOVHFRQGR2WWRFHQWR8QRVWXGLRDSSURIRQGLWRPHULWHUHEEHO·XOWLPRURPDQ]R/HLOD
%DOGLQL	&DVWROGLQHOOHFXLSDJLQH ORVFDPELRGLPHVVDJJLVFULWWLDQFKHVXOOD OXQJD
GLVWDQ]D FUHVFH LQ PRGR HVSRQHQ]LDOH ULVSHWWR DOOD SURGX]LRQH QDUUDWLYD SUHFHGHQWH /D
FRPXQLFD]LRQHSHUORSLVFULWWDWUDLGXHSURWDJRQLVWLPHWWHLQILJXUDO·LPSRVVLELOLWjGLXQD
FRPXQLRQHYHUEDOHGHOODSURSULDLQWHULRULWjVHQ]DIUDLQWHQGLPHQWL
,QTXHVWRDEER]]RGHOODSDUDERODHYROXWLYDGHOODFRPXQLFD]LRQHDGLVWDQ]DULPDQH
FRVWDQWHLOUXRORGLSULPRSLDQRFKHDVVXPRQRLOOHWWRUHHODOHWWULFHQHOO·LGHD]LRQHGHOO·LQVHUWR
HSLVWRODUH9Lq LQIDWWLXQFRLQYROJLPHQWRGL WLSRHPRWLYR OHJJHUHXQD OHWWHUDqXQDWWRGL
WUDVJUHVVLRQHLQTXDQWRLPSOLFDO·LUUX]LRQHQHOSULYDWRO·LQWURPLVVLRQHGLWHU]LLQXQRVFDPELR

',)$=,2S/DVWXGLRVDULOHYDFKHQHO0LVWHURGHOSRHWD)RJD]]DURVLDYYDOHLQGLYHUVLPRGLGHOOD
OHWWHUD FRPH VWUXPHQWR QDUUDWLYR VXO SLDQR LQWHUQR DOOD YLFHQGD QDUUDWD L SHUVRQDJJL VL VHUYRQR GHOOD
FRPXQLFD]LRQH HSLVWRODUH SHUFKp YL ULFRQRVFRQR XQR VSD]LR SURWHWWR VHJUHWR H FRQWUROODWR GL GLDORJR LQ
VHFRQGROXRJRDGXQPDFUROLYHOORLOURPDQ]RVWHVVRDVVXPHODIRUPDGLXQDOXQJDOHWWHUDFRQIHVVLRQHLQILQH
ODOHWWHUDLQWURGXWWLYDFRQODTXDOHO·DXWRUHGHOURPDQ]RSUHJDO·HGLWRUHGHOOD©1XRYD$QWRORJLDªGLSXEEOLFDUH
XQPDQRVFULWWRFRQVHJQDWRJOLGDXQ·DPLFD
 ©2JJL  QRYHPEUH  KR GHFLVR GL SRUUH LQ LVFULWWR LO VHJUHWRFK·q ODYLWD OD ULFFKH]]DH OD SRWHQ]D
GHOO·DQLPDPLD1p LPLHLSDUHQWLQpLPLHL DPLFLQHKDQQRFK·LR VDSSLD VRVSHWWRDOFXQR8QDVRODSHUVRQD
YLYHQWHLQ,WDOLDQHDSSUHVHGDPHTXDOFKHFRVDPDHOODqWDOHFKHFHUWRQRQQHKDIDWWRSDUROD3DUORGHOOD
SHUVRQDFKHULFHYHUjGD·PLHLHUHGLTXHVWRPDQRVFULWWRSDUORGL/HLFDUDHIHGHOHDPLFDª)2*$==$52
S
)2*$==$520RQGRPRGHUQRS
$/DPSHUWLFRVFULYHYDQRTXHVWXDQWLGLRJQLHVWUD]LRQHVRFLDOHHWjHLPSLHJRLTXDOLFKLHGHYDQRXQVXVVLGLR
HFRQRPLFRXQDUDFFRPDQGD]LRQHRXQIDYRUHXQLPSLHJRSHUXQIDPLOLDUHRXQDSURJUHVVLRQHQHOODSURSULD
FDUULHUDXQDUDFFRPDQGD]LRQHSHUXQFRQFRUVRRSHUXQWUDVIHULPHQWR
,OVHJUHWRVYHODWR²3ULPDSDUWH


GL LQIRUPD]LRQLHVVHQ]LDOPHQWHELQDULRGHOTXDOH LO ¶VHJUHWR·qXQHOHPHQWRVWUXWWXUDQWH
0DF·qGLSLVHGDXQODWRORVWUDWDJHPPDGHOODOHWWHUDSHUPHWWHD)RJD]]DURGLFDWWXUDUH
O·DWWHQ]LRQHGHOSXEEOLFRGLFRLQYROJHUORHPRWLYDPHQWHGDOO·DOWURDXQ OLYHOORGLPDJJLRUH
FRPSOHVVLWjGLYLHQHQHFHVVDULDODFROODERUD]LRQHLQWHOOHWWXDOHGLFKLOHJJHFRPSUHQGHUHFRVD
UHDOPHQWH XQD PLVVLYD FRPXQLFKL DQGDQGR ROWUH OD VXSHUILFLH GHOOD VFULWWXUD ULFKLHGH OD
FRPSOLFLWjGHOOHWWRUHODVXDDWWHQ]LRQHSHULVHJQDOLLPSOLFLWLGHOWHVWR
6XOO·DOWURIURQWHTXHOORRIIHUWRGDOWHPDOHWWHUDULRQHOOHFRUULVSRQGHQ]HHSLVWRODULOD
GRFXPHQWD]LRQHFKHILQRUDJOLVWXGLRVLKDQQRSUHVRLQHVDPHVLqGLPRVWUDWDGHWHUPLQDQWH
SHUXQ·DSSURIRQGLWDFRPSUHQVLRQHGHOO·RSHUDQDUUDWLYDSHUFRJOLHUH©ORVSHVVRUHPHGLWDWLYR
OH DOOXVLRQL H[WUD OHWWHUDULH H TXHOOD GLPHQVLRQH WHRUHWLFDPRUDOH UHOLJLRVD VHQ]D OD TXDOH
DQFKH OH VFHOWH HVWHWLFKH ULPDQJRQR VHQ]D JLXVWLILFD]LRQLª ,QROWUH OH FRVLGGHWWH ´FDUWH
PHVVDJJLHUHµSHUPHWWRQRGLDYHUHXQULVFRQWURGHOILWWRLQWUHFFLRWUDHVSHULHQ]DHVFULWWXUD
%DVWL SHQVDUH DL FDUWHJJL WUD)RJD]]DUR HG(OOHQ 6WDUEXFN<ROH%LDJJLQL0RVFKLQL /XLVD
9HQLQLH*LXVHSSH*LDFRVDDPLFRHFROOHJDFRQ LOTXDOH)RJD]]DURFRQGLYLVHPROWHGHOOH
SURSULH FRQVLGHUD]LRQL DUWLVWLFKH $QFKH QHO QRVWUR FRUSXV HSLVWRODUH OD OHWWHUDWXUD HQWUD
DEERQGDQWHPHQWHHLQPRGRPXOWLIRUPHDSSRUWDQGRQXRYLFRQWULEXWLDOORVWDWRGHOO·DUWH
$ OLYHOOR OLQJXLVWLFR VL QRWDQR SDUROH HG HVSUHVVLRQL GHL URPDQ]L WUDVPLJUDUH QHO
OLQJXDJJLRTXRWLGLDQRGHOOD OHWWHUDËTXHVWRXQSULPRJUDGRGL LQWHUD]LRQHWUD ODVFULWWXUD
HSLVWRODUHHTXHOODOHWWHUDULD,QSLGLXQ·RFFDVLRQH)RJD]]DURDGRWWDO·RQRPDVWLFDGHLVXRL
URPDQ]LSHULQGLFDUHOXRJKLHSHUVRQHGHOODUHDOWj$QFKHVHQRQVLSXzVDSHUHFRQFHUWH]]D
VH LO EDWWHVLPR OHWWHUDULR VLD DYYHQXWR SULPDR GRSRTXHOOR UHDOH q HYLGHQWHFRPH YLWD H
OHWWHUDWXUDVLDQRVWUHWWDPHQWHLQWUHFFLDWH6LULFRUGLDWDOSURSRVLWRO·DQRQLPDILJXUDGHOSRHWD
FKHLQ3LFFRORPRQGRPRGHUQRVLUHFDSHULRGLFDPHQWHD9HQDGL)RQWH$OWDRYYHUR7RQH]]DH
QHOOD TXDOH FRQRJQL SUREDELOLWj O·DXWRUH ULWUDVVH VH VWHVVRSUROLILFR HODUJLWRUH GL IRUWXQDWL
QRPLJQROL
&DSLWDQR FROj O·HVWDWH GDO SLDQRPRGHVWL FOLHQWL YLVLQL DQHPLFL VWRPDFX]]L LQHUWL SLFFROH
ERUVHGLDUWLVWLHGLSRHWLXQRGHLTXDOLXOWLPLLQQDPRUDWRGL9HQDGHOO·$FTXD%DUEDUHQDH
GL 3LFFR $VWRUH FL YLHQH WXWWL JOL DQQL H KD LPSRVWR D FLDVFXQ VDVVR D FLDVFXQD ]ROOD

',)$=,2SS
&KULVWLQH3ODQWpQHOVDJJLR'HYLD]LRQLGHOOD OHWWHUD LQ,OURPDQ]RDFXUDGL)UDQFR0RUHWWLYRO,97RULQR
(LQDXGL  SS  VFHQGHQGR D OLYHOOR VWDWXWDULR DVVHJQD DO URPDQ]R HSLVWRODUH OD IXQ]LRQH GL
HGXFD]LRQHDOURPDQ]HVFR©4XHVWRWLSRGLQDUUD]LRQHULFKLHGHHYLGHQWHPHQWHXQOHWWRUHLQWHOOLJHQWH>«@GL
EXRQDPHPRULD>«@FRQVHQVRFULWLFRHFDSDFLWjGLIDUHFRQIURQWL,URPDQ]LHSLVWRODULKDQQRLQVRPPDIDWWR
PROWRSHUHGXFDUHL OHWWRULGLURPDQ]LPDOLKDQQRHGXFDWLDGHVVHUHOXFLGLGLIILGHQWL² OHWWRULGHOO·HSRFDGHO
VRVSHWWR²FDSRYROJHQGRFRVuTXHOO·HVLJHQ]DGLYHULWjHWUDVSDUHQ]DFKHHUDVWDWDWUDJOLLPSXOVLLQL]LDOLGHOJHQHUH
HSLVWRODUHªDIIHUPDQGRXQD©FRVFLHQ]DULIOHVVLYDGHOODOHWWHUDWXUDª,YLS
3(//,==$5,3UHVHQWD]LRQHLQ)2*$==$52S
'DOQRWRYROXPHGL$4821'$0/H©FDUWHPHVVDJJLHUHªUHWRULFDHPRGHOOLGLFRPXQLFD]LRQHHSLVWRODUHSHUXQLQGLFH
GHLOLEULGLOHWWHUHGHO&LQTXHFHQWR5RPD%XO]RQL
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



GHOO·DOWLSLDQRQRPLFKHQHVVXQDFDUWDWRSRJUDILFDULSURGXFHHFKHWXWWDYLDWURYDQRIDYRUH
&RVuVLVSLHJDORVEDORUGLPHQWRGLXQLQJHJQHUHGHO&DWDVWRFKHUHFDWRVLDOO·+{WHO$VWRUH LQ
FHUFD GL &DUOLQR XQD GRPHQLFD TXLQGLFL JLRUQL GRSR O·DUULYR GHL'HVVDOOH D 9HQD VL XGu
ULVSRQGHUHGDOODFDPHULHUDFKHLOVLJQRUHQRQHUDLQFDVDHFKHIRUVHORDYUHEEHWURYDWRQHO
&RYLOHGHO&LQJKLDOH,O&RYLOHGHO&LQJKLDOHVLFHODWUDJOLDQIUDWWLGLXQDFRVWDVHOYRVDDSRFKL
SDVVL GDOO·DOEHUJR H GDO YLOOLQR GHL )DJJL GRYH OD VLJQRUD &HUUL OD FRQILGHQWH GHO FDQGLGR
PDHVWUR%UDJR]]RVWDYDFRQODVXDIDPLJOLDGDGRGLFLJLRUQL)UDXQDODPDVFRSHUWDGLULSLGR
SUDWRHXQDSURIRQGDFRSSDOD´3HQWRODGHJOL6WUHJRQLµRQGHVRSUDPLQXWHSOHELGLDUEXVWL
VDOJRQR DEHWL DJORULILFDUVL SUHVVR OH QXYROH WUHPDFLJQL VL SRUJRQRGDO SHQGLRFRPH WUH
VFDUQDWLPHQWLGLYHFFKLRQL1HOPHGLDQRLOSRHWDIDQWDVWLFRUDIILJXUzXQJUXJQRGLFLQJKLDOH
'DOGHVWURHGDO VLQLVWURSHQGRQR LGXHFDSLGHOODEUHYH VHPLFRURQDGLIDJJLFKH IRUPD LO
&RYLOH
1HOFDUWHJJLRVLWURYDQRDOFXQLHVHPSLGLFRQWDPLQD]LRQHOHWWHUDULDGHOO·RQRPDVWLFDIDPLOLDUH
DGHVHPSLRFRPSDLRQRLQRPLGHO©)DQWHGLEDVWRQLªVRSUDQQRPHGLXQSHUVRQDJJLRGL3LFFROR
PRQGR DQWLFR FKH TXL YLHQH D GHVLJQDUH LO QLSRWH*LQR >@ OD ©5LGHUHOODª SLFFROR FRUVR
G·DFTXDFKHFRVWHJJLDOD0RQWDQLQDHFKHDWWUDYHUVDWXWWDODYLFHQGDGL/HLOD>@©JOLVWDQ]LQL
GL(OHQDªQHOODFDVWDOGLDGLYLOOD&DUUqRYYHURYLOOD9DOPDUDQD>@HLQILQHLQXQDOHWWHUDGL
*LQD OD PHQ]LRQH GL 9LROHW <YHV >@ SURWDJRQLVWD GHO0LVWHUR GHO 3RHWD 4XHVW·XOWLPR
WUDYDVRqSDUWLFRODUPHQWHVLJQLILFDWLYRFRQVLGHUDWRFKHODOHWWHUDVXOODTXDOHQRQqLQGLFDWD
ODGDWD ULVDOHSUHVXPLELOPHQWHDGXQSHULRGRFRPSUHVR WUD ODSXEEOLFD]LRQHGHOURPDQ]R
HODPRUWHGL0DULDQRPDJJLRLOIDWWRFKH(OOHQ6WDUEXFNYHQJDFKLDPDWDFRQ
LOQRPHGHOSHUVRQDJJLRFKHDOHLVLLVSLUDGLPRVWUDFKH*LQDFRQRVFHYDTXHVWDULVSRQGHQ]D
IDWWRQRQVFRQWDWRVHVLWLHQHFRQWRFKH)RJD]]DURHUDVHPSUHPROWRUHVWuRDVYHODUHLYHUL
YROWLGHLVXRL©IDQWDVPLª,QDOWULGXHFDVLVLSXzLSRWL]]DUHFRQTXDOFKHFHUWH]]DFKHLQRPL
SURSULLPSLHJDWLQHOOHSDJLQHGHO&RUWLVVLDQRVWDWLPXWXDWLGDOODYLWDUHDOHVRQROH©=LULVqOHª
PDGUH H ILJOLD QHO'DQLHOH &RUWLV UHVLGHQWL D9LOODVFXUD YDOH D GLUH9HOR G·$VWLFR >@ H LO
YHFFKLRHSUXGHQWH©6FKLURªYHWWXUDOHGHO&RUWLVHVHUYLWRUHGHL)RJD]]DUR>@
4XHVWDRQRPDVWLFDFKHGRYHYDHVVHUHIDFLOPHQWHFRPSUHQVLELOHD*LQDIDSDUWHGL
XQSLDPSLROHVVLFRIDPLOLDUH/HOHWWHUHGHOFDUWHJJLRVRQRDWWUDYHUVDWHGDXQDQRQYDVWDPD
VLJQLILFDWLYD UHWH GL FLWD]LRQL FKH GLPRVWUDQR FRPH XQD FHUWD OHWWHUDWXUD IRVVH FRVu EHQ
FRQRVFLXWD GD HQWUDUH QHO OHVVLFR IDPLOLDUH 2VVHUYDQGRQH OH IRQWL FL VL DFFRUJHUj FKH HVVH
FRLQFLGRQR FRQ L WHVWL D FXL )RJD]]DUR HUD PDJJLRUPHQWH DIIH]LRQDWR RYYHUR OD 'LYLQD
&RPPHGLDVLYHGDQRDGHVHPSLRL©WULVWLODLª>@LYHUVLGHO3DUDGLVRHGHO3XUJDWRULRFLWDWLSHU
GHVFULYHUHOD6FRJOLHUDGHOOH6WLPPDWHVXOPRQWH3HQQDHO·$UFKLDQR>@HLULYL©IUHGGLH
PROOLªGHO&DVHQWLQR>@LYHUVLGHOSRHWDGLDOHWWDOH&DUOR3RUWDGD2QIXQHUDO>H@

)2*$==$520RQGRPRGHUQRS
,OVHJUHWRVYHODWR²3ULPDSDUWH


GD/DQRPLQDGHOFDSSHOODQ>@HGD)UDD=HQHYHU>@HOD%LEELDDGHVHPSLRLOYHUVRGHO
0LVHUHUHQHOODOHWWHUD>@
7HPLHLPPDJLQLGHVXQWLGDOODUHDOWjUDFFRQWDWLDWWUDYHUVROHOHWWHUHHSRLWUDVIHULWL
QHOOH SDJLQH GHL URPDQ]L FRVWLWXLVFRQR LO VHFRQGR JUDGR GL LQWHUD]LRQH WUD OD VFULWWXUD
HSLVWRODUH H TXHOOD OHWWHUDULD8Q HVHPSLR q TXHOORGHOOD OXFH HOHWWULFD GHOOD WRUSHGLQLHUD LQ
VHUYL]LRVXOODJRGL/XJDQR>H@HOHPHQWRXPDQRLQVHULWRQHOSDHVDJJLRQDWXUDOH
FKHWRUQDSLYROWHLQ/HLODPDQWHQHQGRODFRQQRWD]LRQHDVVXQWDQHOOHOHWWHUHRYYHURTXHOOD
GLXQSURGRWWRGHOODPRGHUQLWjFKHYuRODLOPRQGRDQWLFRGHOOD9DOVROGD/·DOWURFDVRqTXHOOR
GHOODSDVVHJJLDWDQRWWXUQDSHU OHVWUDGHGL5RPDHGHOO·LQFXUVLRQH LQXQ&RORVVHRGHVHUWR
5HFDWRVLD5RPDSHUFRQRVFHUHGLSHUVRQDLOXRJKLLQFXLVLVDUHEEHPRVVRLOSURWDJRQLVWDGHO
VXRVHFRQGRURPDQ]RQRQGLFHUWRLQRVVHTXLRDOSURWRFROORYHULVWDLQXQDOHWWHUDGHO
DSULOH >@)RJD]]DUR UDFFRQWDDOOD ILJOLD FLzFKHSRL ULPDQHJJLDWRHQWUzQHO'DQLHOH
&RUWLV5LSURSRQJRDIILDQFDWLLGXHEUDQLPDUFDQGRLQFRUVLYROHLPPDJLQLFRPXQL

7DEHOOD5DSSRUWRWUDODVFULWWXUDHSLVWRODUHHTXHOODOHWWHUDULD
/HWWHUDGHODSULOH>@ 'DQLHOH&RUWLV
,Q TXHOPRPHQWR OD OXQD VL HUD TXDVL QDVFRVWD GHO
WXWWRVLYHGHYDQRWUHRTXDWWUROXPLFLQLGLIDQDOLFKHQRQ
ULVFKLDUDYDQRQLHQWHDYHYROuVXOYLVRTXDOFKHFRVDGLQHUR
H GL HQRUPH FKH WRFFDYD OH QXYROH ELDQFDVWUH 0L
DFFRVWDL ULFRQREEL LSRGHURVLSLODVWULH OH DUFDWHH
LQWUDYLVWD O·DUHQD FKLDUD HQWUDL /D OXQD SHQGHYD
JULJLD VXO&HOLRLOOXPLQDQGR LO VHPLFHUFKLRSLDOWR
GHO &RORVVHR XQ DQILWHDWUR GL JLJDQWHVFKH YHUWHEUH QXGH
1RQXGLLLOFDQWRGHOO·XSXSDFKHXGuORUG%\URQPD
VRORLOVXRQRGH·PLHLSDVVLHTXDOFKHFDUUR]]DORQWDQD1RQ
F·HUDDQLPDYLYDLRVWDYRQHOO·RPEUDDSSRJJLDWRDGXQR
GHL EORFFKL LQIRUPL GHO SRGLR QHO ODWR VXGRYHVW GRYH
VHGHYDQR O·LPSHUDWRUH LO 6HQDWR H OH 9HVWDOL
*XDUGDQGRLQIDFFLDDPHOHDOWHURYLQHULVFKLDUDWHGDOOD
OXQD PL SDUYH SHU XQ PRPHQWR FKH QRQ IRVVHUR
RSHUDXPDQDPLSDUYHWURYDUPLLQTXDOFKHDQILWHDWURGL
DOSL GRORPLWLFKH OD IDQWDVLD QRQ PL SDUODYD DIIDWWR
GHOO·LPSHUDWRUH>«@
$XQWUDWWRVLWURYzVXOYLVR LO&RORVVHRHQRUPHQHUR
ILQRDOOHQXYROH,SLFFROLIDQDOLQRQURPSHDQO·RPEUHDGXH
SDVVL 6·LQWUDYYHGHYD DSSHQD LQ IRQGR DOO·HQWUDWD
O·DUHQD FKLDUD &RUWLV VL FDFFLz LQ TXHO EXLR
DYLGDPHQWH SDUHQGRJOL XVFLU GDO WHPSR LQ XQ·DULD
HWHUQD D ULSRVDUH /D OXQD SHQGHYD VXO &HOLR
LPELDQFDQGRLQDOWRDVLQLVWUDGL&RUWLVOHJLJDQWHVFKH
YHUWHEUHQXGHGHOO·DQILWHDWUR1RQVLYHGHYDDQLPDYLYD6ROR
XQOXPLFLQRDWWUDYHUVROHDUFDWHGHOO·HQWUDWDRSSRVWD
YHUVR6DQ&OHPHQWHVRORGLWHPSRLQWHPSRXQVRUGR
UXPRU GL UXRWH GDYDGHEROH VHJQRGHOODYLWD ORQWDQD
&RUWLV VL DSSRJJLz D XQ UXGHUH GHO SRGLR LPSHULDOH
QHOO·RPEUD ,O VLOHQ]LR GHVRODWR OH LPPHQVH URYLQH
FLQHUHHHQHUHJOLGDYDQO·LGHDGLXQFUDWHUH VSHQWR
GHOODOXQDIUDTXHOOHPRQWDJQHPRUWHDOFUHSXVFROR




)2*$==$52S
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



2OWUH DO SDVVDJJLR GDOOD SULPD DOOD WHU]D SHUVRQD LO UHLPSLHJR OHWWHUDULR QRQ VROR GL GDWL
HVSHULHQ]LDOL PD DQFKH GL IRUPH OHVVLFDOL DWWLQWH GDOOD OHWWHUD D *LQD FRPSRUWD XQD
ULRUJDQL]]D]LRQH SL OLQHDUH GL FLz FKH &RUWLV FRJOLH QHOOD VXD SDVVHJJLDWD QRWWXUQD OD
FDVVDWXUDGHJOLHOHPHQWLGHVFULWWLYLFKHQHOODOHWWHUDD*LQDDYHYDQRIXQ]LRQHGLGDVFDOLFDH
XQPDJJLRU JUDGRGLPHWDIRULFLWj 3RLFKp IHQRPHQL GL ULSUHVD VRQR VWDWL LQGLYLGXDWL QHO
FDUWHJJLR WUD )RJD]]DUR H <ROH %LDJJLQL 0RVFKLQL VL SXz SDUODUH GL XQ IHQRPHQR
ORFDOL]]DWRGLRVPRVL WUDGLYHUVH WLSRORJLHGL VFULWWXUD LQFOXVDTXHOODGHOOHQRWHGLYLDJJLR
'XUDQWHLYLDJJLLQIDWWL)RJD]]DURHUDVROLWRULSRUWDUHOHVXHHVSHULHQ]HDLIDPLOLDULHVWHQGHUH
DSSXQWL VX WDFFXLQL  YHQWL GHL TXDOL VRQR VWDWL ULQYHQXWL UHFHQWHPHQWHQHO SDFFR VLJLOODWR
SHUSRLIDUQHXVRQHLURPDQ]L
$QFKHQHOFDVRGHOYLDJJLRD5RPDGHO)RJD]]DURUDFFROVHOHVXHLPSUHVVLRQLLQ
XQWDFFXLQRULYHVWLWRGLFXRLRQHURFKHqJLXQWRDOOD%HUWROLDQDFRQLOSDFFRVLJLOODWRWDFFXLQR
QXPHUR$OVXRLQWHUQRLQXQDWDVFDVLWURYDDQFRUDXQDIRJOLDG·DOORURIRUVHFzOWDDVVLHPH
DTXHOODGLFXLIHFHGRQRD*LQDLQYLDQGRODDVVLHPHDOODOHWWHUDGHODSULOH>@1HO
WDFFXLQR VRQR DQQRWDWL DPDWLWD DOFXQL DSSXQWL FKH VL ULWURYDQRQHOOD OHWWHUD DOOD ILJOLD DG
HVHPSLRIUDPPLVWHDGDQQRWD]LRQLVSDUVHVLOHJJRQROHGDWHGLQDVFLWDHGLPRUWHGL6KHOOH\
RSSXUH V·LQFRQWUDQR RVVHUYD]LRQL IUHTXHQWL
VXOOH SLDQWH VXOOD OXFH VXL FRORUL VXOOH
LPSUHVVLRQLGDWHGDLOXRJKLGHOORVWHVVRWLSRH
WRQRGLTXHOOHIRUQLWHD*LQD6HSHU)RJD]]DUR
ODVFULWWXUDHSLVWRODUHQHFHVVLWDYDGLXQDSDXVD
GLULIOHVVLRQHWUDXQ·HVSHULHQ]DHO·DOWUDWUDXQR
VSRVWDPHQWR H O·DOWUR GL XQPRPHQWRH XQR
VSD]LRLVRODWRGDOIOXVVRGHJOLHYHQWLVSHVVRVXO

/DVHTXHQ]DGLHOHPHQWLSHUFHSLWLSDVVDGD>OXQDOXPLFLQLGLIDQDOL©TXDOFRVDGLQHURªSLODVWULDUFDWHDUHQD
OXQD UXPRUL QHOO·RPEUD VXO ODWRD VXGRYHVW URYLQH VROLWXGLQH@ D >&RORVVHR IDQDOL DUHQD OXQD VROLWXGLQH
OXPLFLQRUXPRULUXGHULGHOSRGLRLPSHULDOHHURYLQH@6LQRWLFKHOHGXHQRWD]LRQLVXOODOXQDYHQJRQRULGRWWHD
XQD
'HL©SRGHURVLSLODVWULHOHDUFDWHªHGHOO·©DUHQDFKLDUDªULPDQHVRORTXHVW·XOWLPD/DVSHFLILFD]LRQHUHODWLYDDO
SRGLR©QHOODWRVXGRYHVWGRYHVHGHYDQRO·LPSHUDWRUHLO6HQDWRHOH9HVWDOLªYLHQHLQWHUDPHQWHHOLPLQDWD
 (VHPSL GL TXHVWD OLQHD GL LQWHUYHQWR VRQR LO SDVVDJJLR GD ©DQILWHDWUR GL JLJDQWHVFKH YHUWHEUH QXGHª D
©JLJDQWHVFKHYHUWHEUHQXGHGHOO·DQILWHDWURªFRQGLVORFD]LRQHDGHVWUDGHOO·HOHPHQWRLOOXVWUDQVGHOODPHWDIRUDFKH
LQYHFH YLHQH FDVVDWR QHOO·HVSUHVVLRQH ©PRQWDJQH PRUWHª GHULYDWD GD ©DQILWHDWUR GL DOSL GRORPLWLFKHª H OD
WUDVIRUPD]LRQHGHOGDWROXPLQLVWLFRVXOODOXFHGHOODOXQDLQXQ·RVVHUYD]LRQHVXOODSHUFH]LRQHGHOODOXFH©JOLGDYDQ
O·LGHDGLXQFUDWHUHVSHQWRGHOODOXQDª
3LHUR/X[DUGRKDSDUODWRGLXQ©UDSSRUWRJHQHUDWLYRªIUDHSLVWRODULRHURPDQ]R)2*$==$52%,$**,1,
026&+,1,SFLWDQGRFRPHHVHPSLRLOVRJQRUDFFRQWDWRD<ROHQHOODOHWWHUDGHOO·DJRVWR,YL
SSHTXHOORGL-HDQQHDOO·LQL]LRGHOTXLQWRFDSLWRORGL3LFFRORPRQGRPRGHUQR)2*$==$520RQGRPRGHUQR
S
0HQWUHLO7DFFXLQREDYDUHVH:HNEFKOHLQqVWDWRSXEEOLFDWRDFXUDGL/XFLDQR0RUELDWRSHUL4XDGHUQL
GHOO·$FFDGHPLD2OLPSLFDQHO
)LJXUD&ODXGH0RQHW9HGXWDGL%RUGLJKHUD
,OVHJUHWRVYHODWR²3ULPDSDUWH


IDUGHOODVHUD LQ OXRJKLFKLXVLFRPHTXHOORGLXQDFDPHUDG·DOEHUJRJOLDSSXQWLGLYLDJJLR
YHQLYDQRSUHVLPHQWUHO·HVSHULHQ]DHUDDQFRUDLQFRUVRHGXQTXHVLFRQFUHWL]]DYDQRLQIRUPH
SL DVFLXWWH VFKHPDWLFKH LQ XQD JUDILD FKH ULVXOWD WDORUD SHUVLQR LOOHJJLELOH 8Q FDVR GL
WUDVSRVL]LRQHGLWHVWRGDOWDFFXLQRDOODPLVVLYDVLWURYDQHOODOHWWHUDGHOJHQQDLR>@
QHOODTXDOHYHQJRQRULFRSLDWLWUDYLUJROHWWHUDSLGLVFKL]]LDSSXQWDWLGLJHWWRGLIURQWHDGXQ
WUDPRQWRVX%RUGLJKHUD(VVLVRQRFRPSRVWLGDVHFFKHIUDVLQRPLQDOLFRQIHQRPHQLGLHOOLVVL
GHJOLDUWLFROLLOFDUDWWHUHULJRURVDPHQWHGHVFULWWLYRPRVWUDXQDQHWWDSUHGLOH]LRQHSHULOGDWR
YLVLYR FRUURERUDWR GD PROWHSOLFL LQGLFD]LRQL VSD]LDOL $OOH QRWD]LRQL JHRPHWULFKH
©RUL]]RQWDOHª©FRQYHVVDª©VHQ]DILQHª©FRQRªVLVRPPDQRTXHOOHFRORULVWLFKHFKHYDQQR
GDO©JLDOORYHUGRJQROROXFHQWHªGHOPDUHDOORVIXPDWRGHOOHPRQWDJQHGDOELDQFRGHOOHYLOOH
DO QHUR GHOOD IDVFLD DWWRUQR DO VROH DO YLROD GHOO·RUL]]RQWH 1HOOD VWHVVD OHWWHUD )RJD]]DUR
GLFKLDUDOHILQDOLWjGLTXHVWDVFULWWXUDFKHVLGLPRVWUDGLIURQWHDOVRJJHWWRUHDOHLQFDSDFHGL
FRPXQLFDUQHO·HVVHQ]DO·LQWHQWRFKHQRQqPHUDPHQWHGHVFULWWLYRFRQVLVWHQHOODILVVD]LRQH
GL©LPSUHVVLRQLª>@7UDLO©GHVFULYHUHªGHOOHOHWWHUHHLO©ULFRUGDUHOH>«@LPSUHVVLRQLª>@
GHLWDFFXLQLFRUUHODVWHVVDGLVWDQ]DFKHDOO·HSRFDSRWHYDHVVHUHSHUFHSLWDWUDODIRWRJUDILDHOD
SLWWXUD H LQIDWWL OR VWLOH GHL WDFFXLQL YLHQH GHILQLWR GD )RJD]]DUR FRPH XQD ©SLWWXUD
WHOHJUDILFDª >@ ,O WLSR GL VFULWWXUD H O·LPSLHJR GHOOD SDUROD ©LPSUHVVLRQLª SHU GHVFULYHUOR
ULFKLDPDQRDOODPHQWHODFRUUHQWHGHOO·LPSUHVVLRQLVPRFKHSURSULRQHODQQRGHOYLDJJLR
GL)RJD]]DURVXOODULYLHUDDFFRJOLHYDWUDOHSURSULHRSHUHODVSOHQGLGD9HGXWDGL%RUGLJKHUDGL
&ODXGH0RQHWHVHJXLWDGXUDQWHXQEUHYHVRJJLRUQRQHOODFLWWDGLQDOLJXUHWUDODILQHGHO
HODSULPDYHUDGHO
$UULYLDPR LQILQH DOOD
WHU]D IRUPDGL LQWHUD]LRQH WUD OD
VFULWWXUD HSLVWRODUH H TXHOOD
OHWWHUDULD OD OHWWHUDWXUD LQWHVD
FRPH HODERUD]LRQH H ULFH]LRQH
GHL URPDQ]L FRVWLWXLVFH RJJHWWR
WHPDWLFR GHOOD FRPXQLFD]LRQH
VFULWWD1HO FDUWHJJLR VL FRQWDQR
LQULIHULPHQWRDOO·DWWLYLWjDUWLVWLFD
FLQTXDQWD RFFRUUHQ]H GHOOD
SDUROD©ODYRURª3XUQRQHVVHQGR
VHQVDWR FRQJHWWXUDUH VXOO·LPSLHJR GL XQ YRFDEROR FKH FRPXQHPHQWH SXz DVVXPHUH LO

$OOXGRDOOXQJRHDFFHVRGLEDWWLWRVXOODFDSDFLWjULWHQXWDHVFOXVLYDGHOODSLWWXUDGLXQFRQJHJQRWHFQLFRGL
HVSULPHUHHPR]LRQLVHQVD]LRQLSHQVLHULLQGLYLGXDOL
)LJXUD)RWRGHOORVWXGLRORGL)RJD]]DURD2ULD$OFHQWURORVFULWWRLRGL9HORQHOFXL
FDVVHWWR OR VFULWWRUHKD VHJQDWROHWDSSHDUWLVWLFKH HELRJUDILFKHSL LPSRUWDQWL/D IRWR q
SUHVDGDOVLWRGHO)$,
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



VLJQLILFDWRJHQHULFRGL¶DWWLYLWj·TXHVWDULFRUVLYLWjRIIUHORVSXQWRSHUXQDULIOHVVLRQHVXLGXH
YROWLFKHO·LPSHJQROHWWHUDULRDVVXPHYDSHU)RJD]]DURGDXQODWRHUDVLQRQLPRGL¶QHFHVVLWj
PRUDOH·>H@RYYHURGLXQIDWLFRVRTXDQWRVDOYLILFRHVHUFL]LRTXRWLGLDQRGLXPLOLD]LRQH
>@ GDOO·DOWUR VL DVVRFLDYD DG XQ GRORURVR VHQVRGL LQDGHJXDWH]]D DOOD SHUFH]LRQH GL XQ
LPPHULWDWREHQHVVHUHFKHDOWULJXDGDJQDYDQRFRQLOVXGRUHGHOODIURQWH,QXQDOHWWHUDGHO
OXJOLR  O·DFFRVWDPHQWR FRQWUDVWLYR GHOOD SDUROD ©ODYRURª D ©R]LRª >@ FRQIHUPD
O·DPELYDOHQ]D9DOHGXQTXH ODSHQD VRIIHUPDUVL FRPHVFULYHYD5REHUW(VFDUSLWQHO
VXOOHIRQWLGLVRVWHQWDPHQWRGHOORVFULWWRUHLQTXDQWRXRPRSHUFKp©ELVRJQDULFRUGDUHFKH
XQRVFULWWRUHVLDSXUHLOSLHWHUHRGHLSRHWLPDQJLDHGRUPHRJQLJLRUQRª
8QDYROWDVSRVDWDODQRELOH0DUJKHULWD9DOPDUDQDSXUDYHQGRFRQVHJXLWRODODXUHD
LQ/HJJHHFRQFOXVRLOSHULRGRGLSUDWLFDQWDWR)RJD]]DURFRPHLOSURWDJRQLVWDGL3LFFRORPRQGR
DQWLFRGHFLVHGLQRQSURVHJXLUHODFDUULHUDJLXULGLFDPDGLGHGLFDUVLDOOH/HWWHUH/DVFULWWXUD
DYHYD SHU O·DUWLVWD HVRUGLHQWH OD IRU]D GHOOD YRFD]LRQH H GHOOD ©PLVVLRQHª 1HO  LQ
XQ·LQWHUYLVWDFRQFHVVDDOJLRUQDOLVWD8JR2MHWWLGRSRDYHUGLFKLDUDWRFKH©ODGRWWULQDGL&ULVWR
HUD >«@ LOVRFLDOLVPRª)RJD]]DURDYUHEEHDVVHULWR©&ULVWR LQWXWWH OHVXHSDUROHKDGDWR L
FDQRQLGHOODPXWD]LRQHVRFLDOH(LROLVHJXRDQFKHIXRULGHOODWHRULDSURSXJQDQGROLQHLOLEUL
HUHDOL]]DQGROLSHUTXHOSRFRFKHLRSRVVRªDOODPLVVLRQHGLGLSLQJHUHLOYHURVSLULWXDOHVL
DJJLXQJHYD OD YRORQWj GL WUDVIRUPDUOR /D VFULWWXUD GXQTXH UDSSUHVHQWz LQL]LDOPHQWH XQD
YRFD]LRQH RVWHJJLDWD GDO GHVLGHULR SDWHUQR GL YHGHUH LO ILJOLR UHDOL]]DWR QHOOD OXFURVD
SURIHVVLRQHGHOO·DYYRFDWXUDHGDTXHOFRQWUDVWRVRUVHXQ·LQWLPDGXDOLWjWUDOHSURSULHSDVVLRQL
ODSRHVLDHODPXVLFDLQSDUWLFRODUHHXQIRUWH©VHQWLPHQWRGLGRYHUHªQHLFRQIURQWLGHOOD
IDPLJOLD HGHOOD VRFLHWj FKHDOLPHQWz O·LGHDFKH OD OHWWHUDWXUDQRQ IRVVHDOWURFKH ©IXPRH
YHQWRª
/·LQFHUWH]]D VX XQD SURIHVVLRQH DOOD TXDOH LQGLUL]]DUVL HUD XQ VRUGR FRQWLQXR PRWLYR GL
FUXFFLRVDSHYDFKHQRQVDUHEEHVWDWRDYYRFDWRPDQRQVDSHYDFKHFRVDVDUHEEHVWDWRFRQ
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 ©9RUUHLFKH WXWWL LPLHLDPLFL VRPLJOLDVVHURDXQYHFFKLRSUHWHSLHQR VuGL
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LIDPLOLDULYLYHYDLQXQDFRVWDQWHDWPRVIHUDGLDIIHWWRPDFRQO·DPDUH]]DGLVHQWLUHFRPHHVVL
JOLSUHYHGHVVHURO·DYYHQLUHGHJOLR]LRVLHGHLGLVXWLOL
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)UDQFR/XLVD LQFDUQL OD GLFRWRPLD RWLXPQHJRWLXP PHQWUH )UDQFR VL GHGLFD LQWHUDPHQWH DO
JLDUGLQDJJLR DOOD OHWWHUDWXUD H DOODPXVLFD DGRFFXSD]LRQL DXWRWHOLFKH RYYHUR ILQDOL]]DWH D
SURFXUDUHSLDFHUHDFKLOHFRPSLHLOWHPSRGL/XLVDqRFFXSDWRGDODYRULXWLOLFKHPLUDQRDG
XQD ULFDGXWDHFRQRPLFD DGXQ·XWLOLWj WDQJLELOH HPRQHWL]]DELOH ,O FRVLGGHWWR ©PHVWLHUHª
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XQDGLFKLDUD]LRQHSRHWLFD>@,VXRLVFULWWLVLDQRHVVLSRHVLDRQDUUDWLYDVRQRFRVSDUVLGLILRUL

0255$SPLRLOFRUVLYR
)RJD]]DURODPHQWD VSHVVRQHOOD VXDLQGROHODPDQFDQ]DGLSUDJPDWLVPR VSHFLDOPHQWHQHOODJHVWLRQHGHO
GHQDUR DG HVHPSLR SHU OD SXEEOLFD]LRQH GHL VXRL URPDQ]L$G HVHPSLR GLVWULEXLWH LQ WXWWR LO FDUWHJJLR WUD
)RJD]]DURH*LDFRVD VL SRVVRQR LQGLYLGXDUH YDULH WHVWLPRQLDQ]H GL TXHVWD LQDWWLWXGLQH H LQVLHPH ULWURVLD D
JHVWLUH LOGHQDUR DGDPPLQLVWUDUH O·DVSHWWRSUDWLFRGHOOD VFULWWXUD&RQXQDOHWWHUDGDWDWDSULPR OXJOLR
GXQTXH GRSR EHQ YHQWLFLQTXH DQQL GL LPSHJQR OHWWHUDULR )RJD]]DUR VL ULYROJH DOO·DPLFR SLHPRQWHVH SHU
FKLHGHUJOLXQDLXWR©$KLPqFRPHQHJR]LDWRUHLRVRQRDOGLVRWWRGHOODSLHWj0LDVVLVWHUDL"4XDQWRPLULSXJQD
GLWUDWWDUHFRVuTXHVWR+RLOPLROLEURLQPHQWHPHJOLRFKHQRQDEELDDYXWRJOLDOWULPDQRQQHKRVFULWWRXQ
WHU]R(PLDFFRQWHQWRGLQRQSLJOLDUQHXQVROGRSLXWWRVWRFKHVDFULILFDUHO·DUWHDOOHLPSD]LHQ]HGLXQHGLWRUHª
)2*$==$52*,$&26$SS
/·HVSUHVVLRQHYLHQHULSRUWDWD LQXQDOHWWHUDGL/XLVD9HQLQLDPLFDGHOODPDGUHGL)RJD]]DURVFULYHQGRLQ
VHJXLWRDOODOHWWXUDGL3LFFRORPRQGRDQWLFR©(VHTXHOO·,QJUH5LEHUDIRVVHTXuDOHJJHUHTXHO/LEURYRUUHLXQSR·
XGLUHVHGLUHEEHDQFRUDFKH´ FRQWDQWRWDOHQWRDYUHVWLSRWXWRVFHJOLHUWLXQPHVWLHUHXQSR·SLLPSRUWDQWHGLTXHOORGHOO·LQYHQWDU
EDJROHµª520$12,,,S3HU O·LQJHJQHU3LHUR5LEHUD)RJD]]DURDYHYDSUHVR LVSLUD]LRQHGDOOR]LR
3LHWUR%DUUHUD
/$1$52S
9(5*$SODGHILQL]LRQHVLWURYDQHOODSUHID]LRQHGL(YD
5$*21(SS
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



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UDYYLFLQDWRqO·DFFRVWDPHQWRGLXQ·DOWUDOHWWHUDGDWDWDGLFHPEUHHLQYLDWDD)HOLFLWDV
%XFKQHUQHOODTXDOH)RJD]]DURDIIHUPDYDULIHUHQGRVLVHPSUHD3LFFRORPRQGRDQWLFRGLDYHU
©DWWUDYHUVDWRXQJUDQLWRGLFXLQHVVXQRVLDFFRUJHUjSRLªHGLQRQVDSHUH©DQFRUDTXDOHDOWUR
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SUHJDYD3LHUR1DUGLFKHQXOODIXRULXVFLVVHGDOO·DUFKLYLRGL2ULDLOFXLPDWHULDOHGRFXPHQWDULR
ORVWRULFRDYHYDFKLHVWRGLSRWHUFRQVXOWDUHSHUFRPSLODUHODELRJUDILDGHOURPDQ]LHUH
0·qQHFHVVDULDOD6XDSDURODGLJHQWLOXRPRFKHQRQVLIDUDQQRWUDVFUL]LRQLGLVRUWDSHUQRQ
OHGHUH O·LQWHJULWj GHOO·HSLVWRODULR QRQ VROR PD SHU HYLWDUH TXDOXQTXH LQGLYLGXD]LRQH GHL
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LQFRQJUXHQ]H
)2*$==$52S3LHUR1DUGLULFRVWUXHQGRODJHQHVLGHO&RUWLVKDGDWRVDJJLRGHOPRGRFRQFXL
)RJD]]DURVLGRFXPHQWDYDVXLOXRJKLHKDULSRUWDWRDOFXQLDSSXQWLGHOORVFULWWRUHVXOSDHVDJJLRGL9HORQHLTXDOL
ODYLVWDHO·XGLWRGDOXRJKLLQWHUQLVLYROJRQRDOO·HVWHUQRSHUFRJOLHUHOHVIXPDWXUHGHLFRORULHLVXRQLGHOODQDWXUD
GHOOHSLDQWHGHLFRUVLG·DFTXDGHOOHFDPSDQHFRQLPPDQFDELOLRVVHUYD]LRQLVXLPRQWLHVXOFLHOR$OWUHYROWHOR
VJXDUGRVLPXRYHDYRORG·XFFHOORVXLWHWWLGL6HJKH31$5',*HQHVLHIRUWXQDGHOO·RSHUDLQ)2*$==$52&RUWLV
SS
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



SUDWRDOWHWWRªLOJLXVWRFRQWHVWRLQFXLDEEDQGRQDUVLDOODVFULWWXUDFRLQFLGHGXQTXHFRQXQR
VSD]LRGRPHVWLFRUDFFROWRPDDSHUWRVXXQDQDWXUDPRQWDQDXQOXRJRGLTXLHWHIDPLOLDUHFKH
SHUPHWWDXQGLDORJRGLUHWWRH VHUUDWRFRQ LOSDHVDJJLR/DFRPELQD]LRQHGL VSD]L FKLXVL H
DSHUWLFLUFRVFULWWLPDLQFRPXQLFD]LRQHFRQO·HVWHUQRVLWUDGXFHQHLURPDQ]LLQXQDSDUWLFRODUH
DWWHQ]LRQHSHU O·HOHPHQWRFKHPHWWH LQFRQWDWWRHDOORVWHVVRWHPSRVHSDUDJOL LQWHUQLHJOL
HVWHUQL 1HOOH SDJLQH IRJD]]DULDQH OH ILQHVWUH VRQR QXPHURVLVVLPH H DVVROYRQR VYDULDWH
IXQ]LRQLWUDFXLTXHOODGLPHWWHUHLQFRQWDWWRLSHUVRQDJJLFRQLOSDHVDJJLRHDWWUDYHUVRTXHVWR
FRQWDWWRGLIDUOLULIOHWWHUHVXOODSURSULDHVLVWHQ]DGLYHQHQGRGHLOXRJKLGLFRQWHPSOD]LRQH
1HO FDUWHJJLR LO UDSSRUWR FRQ OD
QDWXUD q XQ WHPD FKH JHWWD OXFH VXOOD
GLPHQVLRQH VSLULWXDOH H DUWLVWLFD GL
)RJD]]DUR3HU DVVHFRQGDUH ©LOGHVLGHULRGL
GHVFUL]LRQLª >@ GL *LQD OH OHWWHUH VSHVVR
FRQWHQJRQRDPSLHSDUWLGHGLFDWHDLSDHVDJJL
HFRQQRWDWHGDJOLVWHVVLHOHPHQWLFKLDYHGHOOR
VSD]LRQDUUDWLYRGHLURPDQ]L/RVJXDUGRGL
)RJD]]DUR VL ULYROJH FRVWDQWHPHQWH YHUVR
O·DOWRYHUVRXQFLHOR©VHPSUHLQPRYLPHQWRª
FRQODVXD©PLUDELOHYDULHWjGLOXFLHGLWLQWHª>@YHUVROHQXYROHYHUVROHYHWWHGHLPRQWL
DQFKHTXDQGROD©FDUDQHEELD>«@SLHQDGLIDQWDVPLªOHUHQGHLQDFFHVVLELOLDOODYLVWD>@'D
TXL OD IRUPXOD ©YHUWLFDOLVPRGHOOR VSD]LRª FRQLDWDGD*LRUJLR'H5LHQ]R LQ UHOD]LRQHDL
URPDQ]LPDDSSOLFDELOHDQFKHDOOHOHWWHUH7DORUDqODOXQDDGDWWLUDUHORVJXDUGRGL)RJD]]DUR
>@WDODOWUDOHVWHOOH©LFDULOXPLDQWLFKLQHLTXDOLULSRVD
LOPRGHUQRª>@HTXDQGRORVJXDUGRVLSRVDVXOSLDQRVLVRIIHUPDVXOORVSD]LRFLUFRVFULWWR
GHO ODJR&HUHVLR DQFK·HVVR HOHPHQWRHVVHQ]LDOH H ©PDJLFRª >@ GHOOD JHRJUDILD OHWWHUDULD
IRJD]]DULDQD/HRVVHUYD]LRQLVXJOLVFURVFLHVWLYLVXOYHQWRIUHGGRVXOODEUH]]DSULPDYHULOH
VXOOD OXFH ULIOHVVD VXOOD QHYHPRVWUDQR XQ XRPR VHPSUH DWWHQWR DOOH VIXPDWXUH FRQ FXL OD
QDWXUD VLPDQLIHVWD LQ VLQWRQLD FRQ LO SDHVDJJLR LQ FXL q UDGLFDWD OD VXD HVLVWHQ]D &DO]D D
SHQQHOOR SHU LO UDSSRUWR FKH VXVVLVWH WUD )RJD]]DUR H OD 9DOVROGD OD GHILQL]LRQH FKH OD

,ELG
$GHVHPSLRLQ3LFFRORPRQGRDQWLFR ODILQHVWUDqODVRJOLDGDFXL)UDQFRSURVVLPRDVSRVDUH/XLVDHQWUD LQ
FRQWDWWRYLVLYRFRQODSODFLGLWjGHO ODJRHO·DIIDFFHQGDUVLGHLVXRLDELWDQWLHJOLSHUPHWWHGLUDJLRQDUHVXOVXR
IXWXUR/DSULPDVFHQDGHO6DQWRYHGH-HDQQHSRVDUHXQOLEURFKHVWDYDOHJJHQGRSUHVVRXQDILQHVWUDHRVVHUYDUH
DWWUDYHUVRGLHVVDLWHWWLGL%UXJHVULIOHWWHQGRVXOODPRUWH/·XOWLPRURPDQ]RVLDSUHVLJQLILFDWLYDPHQWHFRQ/HOLD
DIIDFFLDWDDOODILQHVWUDPHQWUHRVVHUYDLERVFKLGLFDVWDJQLGL9HORHODFLPDGHO3ULDIRUj6XOODILQHVWUDFRPH
RJJHWWROHWWHUDULRVLYHGD%$6,/(
'(5,(1=2
)LJXUD,OXRJKLGL3LFFRORPRQGRDQWLFR
,OVHJUHWRVYHODWR²3ULPDSDUWH


&RQYHQ]LRQH (XURSHD ILUPDWD D 6WUDVEXUJR QHO  Gj GL ¶SDHVDJJLR· RYYHUR ©XQD
GHWHUPLQDWDSDUWHGLWHUULWRULRFRVuFRPHqSHUFHSLWDGDOOHSRSROD]LRQLLOFXLFDUDWWHUHGHULYD
GDOO·D]LRQHGLIDWWRULQDWXUDOLHRXPDQLHGDOOHORURLQWHUUHOD]LRQLª,OSLFFRORPRQGRDQWLFRq
JHRJUDILFDPHQWHUDFFKLXVRDOO·LQWHUQRGLXQDPDQFLDWDGLERUJKL2ULD$OERJDVLR&DVWHOOR
&DVDULFR&UHVVRJQR&DGDWHH6DQ0DPHWHOHFXLGLVWDQ]HVRQRUDSLGDPHQWHSHUFRUULELOLFRQ
XQD SDVVHJJLDWD R FRQ OD EDUFD HSSXUH JOL DELWDQWL IDQQR ODUJR XVR WUD ORUR GHOOD
FRPXQLFD]LRQHHSLVWRODUHSHUFKpSXUQHOODVXDSLFFROH]]DLOORURqSXUVHPSUHXQPRQGRXQ
PRQGRGLUHOD]LRQLXPDQH/·XQLWjGHOORVSD]LRQRQqGDWDSULPDULDPHQWHGDFRQILQLILVLFLR
SROLWLFLPDGDOODSHUFH]LRQHFKHLOURPDQ]LHUHKDDFTXLVLWRGLTXHLOXRJKLVXOODEDVHGHOODVXD
UHOD]LRQH FRQ O·HOHPHQWR QDWXUDOH H XPDQR /H PRQWDJQH UDSSUHVHQWDQR GHL SXQWL GL
ULIHULPHQWR HVVHQ]LDOL LQ TXHVWR VSD]LR DWWUDYHUVDWR R DELWDWR GD )RJD]]DUR HOHPHQWL
LPSUHVFLQGLELOLGHOODJHRJUDILDILVLFDHOHWWHUDULDGHOORVFULWWRUH/H©EHOOHPRQWDJQHVHYHUHGL
9DOVROGDª >@ VRQR LOPRQWH %ROJLD LO &DPRJKq H LO 6DQ%HUQDUGLQRPHQWUH TXHOOH FKH
LGHQWLILFDQRORVSD]LRGHLGLQWRUQLGL9HORG·$VWLFRHFKHDTXHOSDHVHIDQQRFRURQDVRQRLO
6XPPDQRGDOO·LQFRQIRQGLELOHSURILORGLYXOFDQR>@LOPRQWH&LPRQHFRQOHVXHJREEHFKH
ULFRUGDQRLOFRUQRGXFDOH>@HSLDQRUGYHUVRLO7UHQWLQRLOPRQWH7RUUDUR>@(VVH
QRQVRQRVRODPHQWHGHOOHSUHVHQ]HRULHQWDWLYHPDDQFKHYHWWHGDUDJJLXQJHUHQHOFDUWHJJLR
VLWURYDWHVWLPRQLDQ]DGLHVFXUVLRQLIDWWHGD)RJD]]DURVXTXHVWHPRQWDJQHLQFRPSDJQLDGL
3LHUR*LDFRVD>@&DPLOOR)UDQFR>@GHOQLSRWH$QJHOR9DOPDUDQD>@GL*DOODUDWL
6FRWWL >@HGHLQLSRWL >@*LQDVWHVVDYHQLYDVROOHFLWDWDGDOSDGUHDG LPPHUJHUVLQHOOD
QDWXUDSHUVYLOXSSDUHTXHOSUH]LRVRVHQWLPHQWRGL©JUDWLWXGLQHªSHUODPRQWDJQD>@,O
VHWWHPEUHGD2ULD)RJD]]DURGHVFULYHYDDOODILJOLDLOVXRUDSSRUWRFRQODQDWXUD
/XQHGuKRIDWWRXQDOXQJKLVVLPDFRUVDVXOOHPRQWDJQHFRQ3LHUR>*LDFRVD@H&DPLOOR>%RLWR@
,Q WDQWR SLFFRODH LQWLPDFRPSDJQLD ODFRUVDPL IHFH SLDFHUH0L VRQR DQFKH VHQLOPHQWH
FRPSLDFLXWR GL DYHU SRWXWR FDPPLQDUH DQFRUD WDQWR 3URSULR YL GHY·HVVHUH XQD SDUWH
GHOO·DQLPDQRVWUDSLLPSLJOLDWDQHOFRUSRGHOO·DOWUDHGHUDTXHOODFKHVLFRPSLDFHYDFRVu>@
/DPRQWDJQDFRVWLWXLVFHDQFKHLOOXRJRSUHGLOHWWRSHUO·LVSLUD]LRQHSRHWLFDSHUFKpFRPHHEEH
D GLUH LO URPDQ]LHUH D *LDFRVD L OXRJKL HUWL LVRODWL LPPHUVL LQ XQD QDWXUD PDHVWRVD
FRVWLWXLYDQR LO FRQWHVWR LGHDOH SHU XQPLVWLFR DEEDQGRQR FUHDWLYR ,O VHQWLPHQWR GL XQD
SUHVHQ]DGLYLQDQHOODQDWXUDqSHU)RJD]]DURXQDSHFXOLDULWjVSLULWXDOHFKHDVXRGLUHVLHUD

/DGHILQL]LRQHVLSXzOHJJHUHQHOVLWRKWWSZZZFRQYHQ]LRQHHXURSHDSDHVDJJLREHQLFXOWXUDOLLW
/DFRQQHVVLRQHWUD OHWWHUDWXUDHPRQWDJQDVL OHJJHDGHVHPSLRLQXQDOHWWHUDGL)RJD]]DURGHOJLXJQR
©/DPLDPHWDqXQDQJRORWUDQTXLOORQHL*ULJLRQLGRYHIDUzEHQHDODYRUDUHGLOHQDª)2*$==$52*,$&26$
SRSSXUHLQXQ·DOWUDOHWWHUDGHORWWREUH©+RSDVVDWRTXDWWURJLRUQLD2ULDVRORVROHWWRFRPH
XQHUHPLWDGLFKHDYHYRELVRJQRVLDSHULOULSRVRFKHSHULOODYRURGLFXLDYHYRELVRJQR(FKHVSOHQGRUHGL
JLRUQLYLKRJRGXWRFKHSRHVLDGLOXFLHG·RPEUHFKHLQWLPLFROORTXLLFRQOHFRVH4XDQGRQRQVRQRVROROH
FRVHQRQPLSDUODQRSLDIIDWWRª,YLS
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



PDQLIHVWDWDLQOXLILQGDOODWHQHUDHWj'XUDQWHOHSDVVHJJLDWHLQVROLWDULDLOURPDQ]LHUHHUD
VROLWRFHUFDUHTXHL©FROORTXLLFRQWLQXLLQWLPLGROFLFROOHFRVHFROOHDQLPHGHOOHFRVHHDQFKH
FROO·2QQLSUHVHQWHHDQFKHFROOHDQLPHORQWDQHªFKHSRLSHQHWUDYDQRODPDWHULDQDUUDWLYD
O·LVRODPHQWRVXOOHPRQWDJQHQRQqPDLDVVROXWRSHUFKpVLWUDVIRUPDLQGLDORJRFRQXQDQDWXUD
FKHFRQRVFH EHQH O·LQWXV GHO VXR FDQWRUH ©4XHOOH DFTXH FRUUHQWL TXHL VDVVL TXHOOH SLDQWH
VDQQRWDQWRGHOO·DQLPDPLDª>@1HOO·RWWREUHPHQWUHVXOORVFULWWRLRSUHQGHYDIRUPD
OD VWRULD GL )UDQFR H /XLVD )RJD]]DUR UDFFRQWDYD D*LQD GL HVVHUVL VSLQWR QRQRVWDQWH OD
SLRJJLD©ILQRLQ&DPSzQRQSHUSLJOLDUQRWHPDSURSULRFRVuSHUQRQWUDVFXUDUHQHSSXUHOH
YHFFKLHFRQRVFHQ]HFKHKRWUDOHSLDQWHHLVDVVLª>@/DVROLWXGLQHGHOOD9DOVROGDRGL9HOR
QHOVLOHQ]LRGHL OXRJKLIDPLOLDULSHUPHWWRQRGL LQVWDXUDUHXQGLDORJRPLVWLFRFRQ ODQDWXUD
©&RVuFRQWLQXDODVROLWXGLQHGHOODTXDOHQRQVRGROHUPLSHUFKpPLqYHUDPHQWHSUH]LRVD(
SRLSHUPHQRQqVROLWXGLQH3LPLWURYRVRORSLOHFRVHPLSDUODQRª>@/RVFULWWRUHVL
ID SRUWDYRFH GL XQ GHWHUPLQDWR OXRJR SHUFKp LQ HPSDWLFD VLQWRQLD FRQ HVVR QH DVVRUEH
O·HQHUJLDLQGLVSHQVDELOHDOODSURSULDDUWH©,RQRQODYRURPDVHQWRWDQWROD9DOVROGDHQHVSHUR
XQ EXRQ IUXWWRª >@ /D GLFKLDUD]LRQH VFRSHUWDPHQWH LURQLFD GL ©SRqWH HQ WLWUHª GHOOD
9DOVROGD >@ FRQIHUPD OD FRQVDSHYROH]]D GL TXHO FRUGRQH RPEHOLFDOH FKH OHJD OH RSHUH
IRJD]]DULDQHDOSDHVDJJLRLQFXLVRQRVWDWHHODERUDWH/DVROLWXGLQHGXQTXHFRPHFRQGL]LRQH
QHFHVVDULD SHU PHWWHUVL LQ FRPXQLFD]LRQH FRQ VH VWHVVL H FRQ LO PRQGR SHU IDYRULUH
O·LVSLUD]LRQHOHWWHUDULD
*OL VWXGL FRQGRWWL VLQRUD VXOOD JHQHVL GHOOH VLQJROH RSHUH IRJD]]DULDQH KDQQR
HYLGHQ]LDWR FRPH JHQHUDOPHQWH HVVH SUHQGHVVHUR DYYLR GDOO·DEER]]R GL ©DOFXQL RULJLQDUL
QXFOHLLPPDJLQDWLYLªQHLTXDOLFRPSDULYDQRLSULPL©IDQWDVPLªRYYHURLSURWRWLSLGHLIXWXUL
SHUVRQDJJL6LSHQVLDGHVHPSLRDJOL©LOOXPLQDQWL>«@FDUWLJOLªGHO&RUWLVSUHVHQWDWLGD3LHUR
1DUGLFRPHXQFRQGHQVDWRGLLGHHVWUXWWXUDQWLLO URPDQ]RRDTXHOOD©VSHFLHGLWUDFFLDª
VHPSUHVHFRQGROHSDUROHGL1DUGLFKHFRQWHQHYDOD©SULPDLGHD]LRQHSURJUHVVLYDVHFRQGR
LOPHWRGRGDOXL>LHGD)RJD]]DUR@WHQXWRDQFKHSHUSRVWHULRULURPDQ]LGLIDUSUHFHGHUHGD
XQRVFKHPDRJQLSDUWHGHOOLEURFXLDWWHQGHYDª/·HODERUD]LRQHGHLURPDQ]LDYHYDDOODEDVH
XQ IRQGDPHQWR LUUD]LRQDOH PLVWLFR LQHOLPLQDELOH SHUFKp DWWLQJHYD DOOH SURIRQGLWj
GHOO·LQFRQVFLR H VXFFHVVLYDPHQWH ULFRQRVFHYD DOOH FUHDWXUH GL FDUWD XQD ORUR DXWRQRPLD
ULVSHWWRDOO·DXWRUH©,RFUHGRIHUPDPHQWHFKHOHQRVWUHRSHUHQDVFDQRLQQRLDVVDLSULPDFKH
FHQHUHQGLDPRFRQWRHJLDFFLDQRHIHUPHQWLQRQHOO·RVFXULWjILQFKpVLDQRPDWXUHDOODYLWDª

0$5$1*21S
),1277,S
31$5',*HQHVLHIRUWXQDGHOO·RSHUDLQ)2*$==$52&RUWLVSS
31$5',*HQHVLHIRUWXQDGHOO·RSHUDLQ)2*$==$52/HLODYRO,,S
56,021,$VSHWWDQGRLO6DQWR8QDYLVLWDD)RJD]]DUR©&RUULHUHGHOOD6HUDªVHWWHPEUHS
,OVHJUHWRVYHODWR²3ULPDSDUWH
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
)DELR)LQRWWLKDGHILQLWRTXHVWRSURFHGLPHQWRFRPHXQ©SHQVDUHSHULPPDJLQLªLQFXLOD
FRPSRQHQWH YLVLRQDULD LPPDJLQDWLYD LQFRQVFLD VWUXPHQWR IRQGDPHQWDOH GL FRQRVFHQ]D
FRVWLWXLYDLOPRPHQWRSULPRHLPSUHVFLQGLELOHGHOO·LGHD]LRQHGLXQURPDQ]R
6HJXLYDOD©SUHSDUD]LRQHªGHOODPDWHULDDUWLVWLFD>@HLOOXQJRVHQRQOXQJKLVVLPR
SHULRGRGLVFULWWXUDFKHULFKLHGHYDDQFKHYDULDQQLGL©DSSURIRQGLPHQWRPHGLWDWLYRªDG
HVHPSLRQHVHUYLURQRTXLQGLFLSHU0DORPEUDXQGLFLSHU3LFFRORPRQGRDQWLFRFLQTXHSHU
3LFFRORPRQGRPRGHUQRHSHU,O6DQWR,OURPDQ]RFKHQHFHVVLWzGLPLQRUWHPSRIX,OPLVWHURGHO
SRHWD FRPSRVWR LQ GXH DQQL /H ©VHGXWH GL ODYRURª >@ VL VXVVHJXLYDQR D ULWPL VHUUDWL
VHFRQGRXQD IHUUHD GLVFLSOLQD FKH VWDELOLYD ULJLGL SURJUDPPLRELHWWLYL JLRUQDOLHUL1HOOR
VFDPELRHSLVWRODUHFRQ*LQD)RJD]]DURVLWURYDVSHVVRDUDVVLFXUDUHODILJOLDVXOO·DYDQ]DPHQWR
GHOODVFULWWXUDHWDORUDQHOOHJJHUHOHOHWWHUHVLKDODVHQVD]LRQHFKHGLIURQWHDOO·DSSUHQVLRQH
GLOHLHJOLVLVHQWLVVHLQGRYHUHGLIDUOHDYHUHXQYHURHSURSULRUHQGLFRQWRGHLSURJUHVVL©7L
DVVLFXURFKHODYRURª>@RSSXUH©6SHURIUDSRFKLJLRUQLSRWHUWLWUDVFULYHUHLQSURYDFKH
SRVVR ODYRUDUH GHL YHUVL FRPSRVWL RUD VRSUD XQ VRJJHWWR GHO1XRYR7HVWDPHQWRª >@
4XHVWHDVVHU]LRQLVWULGRQRFRQODFRVWDQWH LQVRGGLVID]LRQHGL)RJD]]DURQHLFRQIURQWLGHO
ULVSHWWRGHLWHPSLGLVFULWWXUDVFRQWHQWRFKHULHPSLHPROWHGHOOHOHWWHUHD*LDFRVD1HOOXJOLR
)RJD]]DURVSLHJDYDDOGUDPPDWXUJRFDQDYHVHLOVXRPHWRGRGLFUHD]LRQH3HUPH]]R
GHOOD PHWDIRUD GHOOD WHVVLWXUD LOOXVWUDYD OH WUH FRPSRQHQWL GHOO·DWWR FUHDWLYR RYYHUR
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 OD FRPSRVL]LRQH GHOO·LQWUHFFLR GHO 6DQWR YLHQH
ILJXUDWLYL]]DWDFRQO·RSHUDGHOODILODWXUD©1RQFLKRSLGDURPSHUPLODWHVWDDILODUHFRPELQD]LRQLGLIILFLOLª>@
1HOODFRUULVSRQGHQ]DWUD)RJD]]DURH*LDFRVDODPHWDIRUDGHOILORHGHOODWHODqSDUWLFRODUPHQWHLQVLVWLWDVLDQHOOH
OHWWHUHGHOO·XQRFKHLQTXHOOHGHOO·DOWUR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DJRVWRDGHVHPSLRLOURPDQ]LHUHYLFHQWLQRDVVHULYD©6HIDUHHGLVIDUHqWXWWRXQODYRUDUHLRKRODYRUDWR
PROWRLQTXHVWLFLQTXDQWDJLRUQLGLFDPSDJQDª,YLS$GLVWDQ]DGLXQPHVHLOFROOHJDJOLUHSOLFDYD©Ë
YHURFKHIDUHHGLVIDUHqWXWWRODYRUDUHPDqODYRUDUHDGDJLRª,YLS
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
ULHVFRPDXQSR·DOODYROWDFHUFDQGRFRPHLOOHWWRUHSXzHVVHUHDWWUDWWRSUHVRHOHJDWRFRPH
O·D]LRQHSXzSURFHGHUHHFUHVFHUHG·LQWHUHVVHVHQ]DFKHVHQHSRVVDLQGRYLQDUHORVYLOXSSR
PLODYRURLQPHQWHWUHRTXDWWURVFHQHJHQHUDWHGDOODSULPDRDQFKHPDJDULODWHUDOLFRPH
SLODVWUL GL IXWXUL DUFKL&HUFR GL YHGHUOHPROWRYLYHHPL WHQJRSRL SUH]LRVD ODPLD VWHVVD
LJQRUDQ]D GL TXHOOR FKH VHJXLUj SRL ULPHWWHQGRPHQH DG XQ ODYRUR LQFRQVFLR GHOOD PHQWH >«@
,QWDQWRLPLHLSHUVRQDJJLFKHKDQQRVHPSUHXQQRFFLRORYHURHLOPLRDPELHQWHFKHqVHPSUHYHGXWRYDQQR
VHPSUHSLOHJDQGRVLLQVLHPHQHOODPLDIDQWDVLDOHVFHQHJLjLPPDJLQDWHDFTXLVWDQRXQ·HYLGHQ]D
VHPSUHPDJJLRUHLSHUVRQDJJLVLPXRYRQRTXDVLGDVpFRPHTXDQGRVLSDVVDGDOODYHJOLDDOVRQQR
LPPDJLQDQGRTXDOFXQR
,OURPDQ]RQDVFHGDXQD©VFHQDªHGD©WLSLªVXJJHVWLYLFKHVLLPSRQJRQRDOODPHQWHRPHJOLR
DOFXRUH©P·LQQDPRURªGHOO·DXWRUHLOTXDOHOLULYHUVDTXDVLLQXQLPSHWRDUWLVWLFRVXOODFDUWD
WHQWDQGRVHQ]DUHDOPHQWHULXVFLUFLGLIDUQHLOIXOFURGLXQDWUDPD4XHVWDSLHWUDIRQGDWLYD
JHQHUDDOWUH¶YLVLRQL·©YHGRª©FHUFRGLYHGHUOHªSURSULRFRPHTXHOOHGHOGRUPLYHJOLDOHTXDOL
YHUUDQQRVWXGLDWDPHQWHFRPELQDWHLQPRGRWDOHGDHGLILFDUHXQ·DUFKLWHWWXUDFKHVLDLQJUDGR
GL FDWWXUDUH H WHQHUH VDOGD OD FXULRVLWj GHO OHWWRUH/·DGHVFDPHQWR GHOSXEEOLFR ² VFULYHYD
)RJD]]DURLQXQDOHWWHUDD)HGHOH/DPSHUWLFRQHO²qWXWWD©TXHVWLRQHGLOXPHGLQDVRH
QHVVXQRSXzDYHUHLOQDVRSLOXPLQRVRGHOO·DXWRUHª,YXRWLVRQRDOWUHWWDQWRSUH]LRVLGHL
SLHQL SHUFKp SHUPHWWRQR DOO·LQFRQVFLR GL ULQVDOGDUH OH ILOD ,Q TXHVWR VXFFLQWR YDGHPHFXP
IRJD]]DULDQRODIDVHVXFFHVVLYDVHPEUDPXRYHUHLVXRLSDVVLLQGLSHQGHQWHPHQWHGDOO·DXWRUH
FKHGLYHQWDXQWUDPLWHSHUO·DUWHGDOODSULPDSHUVRQDVLSDVVDDVRJJHWWLDOWULLSHUVRQDJJL©VL
PXRYRQRTXDVLGDVpªHDVVLHPHDOO·©DPELHQWHª©YDQQRVHPSUHSLOHJDQGRVLLQVLHPHQHOOD
PLDIDQWDVLDªPHQWUHOH©VFHQHª©DFTXLVWDQRXQ·HYLGHQ]DVHPSUHPDJJLRUHª
$OOHIDVLLPPDJLQDWLYDHFRPSRVLWLYDVHJXLYDTXHOODDOWUHWWDQWRFRPSOHVVDHIDWLFRVD
GL WUDVFUL]LRQH RYYHUR GL ©VFHOWDª H ©SXOLWXUDª >@ WDORUD XQ UDGLFDOH ULIDFLPHQWR XQD
©ULIXVLRQHª >@ GHOODPDWHULD QDUUDWD'D 6HJKH GL 9HOR LO  OXJOLR PHQWUH VWDYD
ODYRUDQGRDO6DQWR)RJD]]DURFRQGLYLGHYDFRQ*LQDO·HIIHWWREHQHILFRGHOODULVFULWWXUDTXDVL
FKH ODSXOL]LDGHOURPDQ]RVLDFFRPSDJQDVVHDGXQDSXOL]LDPRUDOH©5HDOPHQWHTXHO OLEUR
HVHUFLWDVRSUDGLPHXQDD]LRQHULIOHVVDPROWREXRQD1RQPLKDIDWWRWDQWREHQHGLVFULYHUOR
TXDQWRGLULVFULYHUORHRUDPLIDUjEHQHGLFRUUHJJHUORRVVLDGLULOHJJHUORFRQXQ·DWWHQ]LRQH
LQWHQVDª>@3RLFKpTXHVWRPRPHQWRDYHYDOXRJRDQFKHPROWRWHPSRGRSRO·HODERUD]LRQH
SHUPHWWHYDDOO·DXWRUHGLDVVXPHUHXQSXQWRGLYLVWDGLVWDFFDWRHSLRJJHWWLYRQHLFRQIURQWL
GHO WHVWR $ YROWH WUDVFRUUHYD FRVu WDQWR WHPSR FKH HYHQWL GHOOD YLWD UHDOH YHQLYDQR DG

/HWWHUDGL)RJD]]DURD*LXVHSSH*LDFRVDGHO OXJOLR)2*$==$52*,$&26$SPLR LO
FRUVLYR/D SDUROD ¶IDQWDVPL· YLHQHXWLOL]]DWD SHU LQGLFDUH L SHUVRQDJJL DQFKH LQ DOWUH OHWWHUH GL )RJD]]DUR D
*LDFRVD,YLSSH
/HWWHUDGL)RJD]]DURD)HGHOH/DPSHUWLFRGHOOXJOLR&/OJLjLQ&/,,
,OVHJUHWRVYHODWR²3ULPDSDUWH
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
LQWHUIHULUHHDGDUHQXRYRVLJQLILFDWRDOOHYLFHQGHQDUUDWHËLOFDVRGHOODWUDVFUL]LRQHGL3LFFROR
PRQGRDQWLFRGXUDQWHODTXDOHDJuO·HVSHULHQ]DGHOODSHUGLWDGHOILJOLR0DULDQR
+RWUDVFULWWRFLUFDGXH WHU]LGHO URPDQ]R/D VFHQDGRORURVDIUDPDULWRHPRJOLH FKH VWR
WUDVFULYHQGRDGHVVRPLFRPPRYHWDQWRËVWUDQRFRPHDGHVVRULWRUQDQGRFLVRSUDGRSRXQ
DQQRFLUFD YHGR FKLDULVVLPDPHQWH WXWWRTXHOOR FK·q YHURH WXWWRTXHOORFKHQRQ ORq3HUFLz LO
ODYRURGLVFHOWDHGLSXOLWXUDPLULHVFHGHOWXWWRIDFLOHËFRPHVHLOWHPSRDYHVVHGDWRXQD
OXFHXQFRORUSDUWLFRODUHDOEXRQPHWDOORHXQFRORUSDUWLFRODUHDOODVFRULDËDQFKHVWUDQR
FKHVHDGHVVRWURYRXQDFRVDEXRQDIXRULGLSRVWRYHGRVXELWRLOSRVWRGRYHYDPHQWUHSULPD
QRQORYHGHYRDIIDWWR9HGRPHJOLRDQFKHQHOFXRUHGHLPLHLSHUVRQDJJLHVVLKDQQRSUHVRXQD
FHUWDPDJJLRUH FRQVLVWHQ]D H UHDOWj SRVVRPLVXUDUH O·RUJRJOLR FURQLFR LQFRQVFLR GL OHL H
O·RUJRJOLRDFXWRSDVVHJJHURGLOXL>PLRLOFRUVLYR@
,QTXHVWDIDVHWHUPLQDOHGHOODJHVWD]LRQHLOYHUER©YHGHUHªqLPSLHJDWRFRPHVLQRQLPRGL
¶ULFRQRVFHUH·)RJD]]DURULFRQRVFHFLzFKHQHOURPDQ]RVWRQDHFLzFKHVLDFFRUGDFRQODYHULWj
GHOOHYLFHQGHGHLVXRLSHUVRQDJJL,OWHPSRWUDVFRUVRWUDO·HODERUD]LRQHHODWUDVFUL]LRQHKD
PHVVR LQ OXFH LO©EXRQPHWDOORªSHUPHWWHQGRDOSRHWDGLYHGHUHFRQJOLRFFKLGHOODPHQWH
WXWWR FLz FKH q YHUR QRQ LO YHUR GHO QDWXUDOLVPRPD TXHOOR GHOO·LQWXV GHO ©FXRUH GHL >«@
SHUVRQDJJLª H OD JLXVWD GLVSRVL]LRQH GHL VLQJROL HOHPHQWL QDUUDWLYL H GHVFULWWLYL FKH
FRPSRQJRQR LO WHVWR 'LYHUVDPHQWH QHO EUDQR VXO ©ODYRUR LQFRQVFLR GHOOD PHQWHª
SUHFHGHQWHPHQWHFLWDWRORVWHVVRYHUERVLFROORFDLQXQ·DUHDVHPDQWLFDSUHUD]LRQDOHLOYHGHUH
©XQ·HQWUDWDLQVFHQDªH©WUHRTXDWWURVFHQHJHQHUDWHGDOODSULPDªFKLDUDPHQWHQRQKDORVWHVVR
VLJQLILFDWRGHOO·DPELHQWH©VHPSUHYHGXWRªRYYHURUHDOHFKHV·LQFRQWUDSRFKHULJKHROWUHËXQ
YHGHUHFKHKDDFKHIDUHFRQO·LPPDJLQD]LRQHRSLHVDWWDPHQWHFRQO·LQFRQVFLR
*LQDOHWWULFHGL)RJD]]DUR
'D XQ ODWR L UDSVRGLFL HSSXUH VLJQLILFDWLYL ULIHULPHQWL GL )RJD]]DUR DO SURSULR
ODERUDWRULR DUWLVWLFR GDOO·DOWUR L FRPPHQWL GL *LQD DJOL VFULWWL GHO SDGUH SRQJRQR XQ
LQWHUURJDWLYRTXDOHUDSSRUWR LQWHUFRUUHYDWUD)RJD]]DURVFULWWRUHH*LQDVXD OHWWULFH"(UD
O·IHEEUDLRH)RJD]]DURGDSRFROLFHQ]LDWRLOVXR'DQLHOH&RUWLVDEER]]DYDDOO·DPLFD
DPHULFDQD(OOHQ6WDUEXFNXQULWUDWWLQRGHOODVXDJLRYDQHOHWWULFH
/DULQJUD]LRGHOO·LQWHUHVVHFKHPRVWUDSHUODPLD*LQD(VVDPLqLQIDWWLXQDFDUDHSUH]LRVD
DPLFD+D XQR VWUDRUGLQDULR LQWHUHVVH SHU LOPLR ODYRUR OHWWHUDULRH SHU TXDQWR QH GLFH OD

 8QD YROWD DSSRVWD OD SDUROD ¶ILQH· LO PDQRVFULWWR YHQLYD FRQVHJQDWR DOO·HGLWRUH FRQ LO TXDOH )RJD]]DUR
SUHQGHYD DFFRUGL SHU WXWWR FLz FKH ULJXDUGDYD OD YHVWH WLSRJUDILFD GHO OLEUR LO WLSR GL FDUWD O·LQFKLRVWUR OD
FRSHUWLQD OH HYHQWXDOL IRWR GD VWDPSDUH LQ DSHUWXUD 8QD YROWD DYYLDWD OD VWDPSD LQL]LDYD LO SURFHVVR GL
FRUUH]LRQHGHOOHER]]HOHTXDOLVXFFHVVLYDPHQWHYHQLYDQRLQYLDWHDGXQDFHUFKLDGLIHGHOL OHWWRULDIILQFKpQH
GHVVHURXQSDUHUHDOORVFULWWRUHHQHHYLGHQ]LDVVHUROHLQFRQJUXHQ]H8VFLWDGDOODWLSRJUDILDO·RSHUDVLVHSDUDYD
GHILQLWLYDPHQWHGDOVXRDXWRUHLOTXDOHSHUOHHGL]LRQLVXFFHVVLYHQRQVROHYDSLLQWHUYHQLUHVXOWHVWR
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD
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JHQWH(OODVDFRPHQDVFRQRHFRPHVLVYROJRQRLPLHLOLEULFRQRVFHOHDJLWD]LRQLOHWULVWH]]H
HOHJLRLHFKHPLSURFXUDLOODYRUR
4XHVWH ULJKH VRQRXQD SUH]LRVD WHVWLPRQLDQ]D GL FRPH*LQD IRVVH WHQXWD DO FRUUHQWH GHL
SURJUHVVLOHWWHUDULGLFRPHHQWUDVVHQHOPHULWRGHOOHULIOHVVLRQLHGHOOHVFHOWHDUWLVWLFKHGLFRPH
VHQWLVVHOHDJLWD]LRQLSLLQWLPHGHOORVFULWWRUHHLOORURWUDVIRUPDUVLLQVRVWDQ]DOHWWHUDULD8QD
OHWWHUDLQYLDWDD*LDFRVDGD9HORG·$VWLFRO·VHWWHPEUHSRFKLJLRUQLGRSROHQR]]H
GHOOD ILJOLD ULSRUWD DVVLHPHDGDOFXQHFRQILGHQ]H VXL VHQWLPHQWL FKH OHJDYDQR LOSDGUHDOOD
SULPRJHQLWDXQ·LQWHUHVVDQWHLQIRUPD]LRQHDSURSRVLWRGL*LQDOHWWULFH
&DUR$PLFRqYHURODPLDGROFLVVLPDILJOLXRODqVWDWDXQDSUH]LRVDDPLFDHFRQILGHQWHSHU
PH3RWUHLHVDJHUDUHLOYDORUHGHOODVXDLQWHOOLJHQ]DHGHOVXRJLXGL]LRPDQRQLOYDORUHGHOVXR
WHQHULVVLPR DIIHWWR SHU PH H GHOO·DSSDVVLRQDWR LQWHUHVVH FKH KD SUHVR DO PLR ODYRUR
LQWHOOHWWXDOH1RQYLVRQRHVSUHVVLRQLWURSSRIRUWLSHUGLUHTXHVWRVXRVHQWLPHQWRËVWDWR
TXLQGL VHPSUH SHUPH XQ SLDFHUH VTXLVLWR GL DSULUH D OHL WXWWR LO SURFHGLPHQWR GHOODPLD
FUHD]LRQHDUWLVWLFDOHGXEELH]]HLSHQWLPHQWLJOLVFRUDJJLDPHQWLOHJLRLHWXWWR(OODPLDPDYD
HPLDPPLUDYDWURSSRSHUHVVHUHYHUDPHQWHXQXWLOHJLXGLFHPDSDUODQGRGLOHLPLSDUHYD
TXDVL WDQWR HOOD V·LGHQWLILFDYD FRQ PH GL YHGHUH LO PLR SHQVLHUR LQ XQR VSHFFKLR H SL
IDFLOPHQWHQHYHGHYRLGLIHWWLËXQDFRVDGLIILFLOHDVSLHJDUH4XDQGRQRLODVFLDPRGRUPLUH
QHOFDVVHWWRXQQRVWURODYRURHORULOHJJLDPRGRSRXQFHUWRWHPSRFROORVSLULWREHQGLVSRVWR
H GHVLGHURVR GL FRPSLDFHUVHQH PD WUDQTXLOOR LO ODYRUR VL VSHFFKLD GLUHL QHOOD QRVWUD
FRVFLHQ]DVHQ]DTXHOWRUELGRIXRFRFKHORJHQHUzHQHYHGLDPRODIRUPDSUHFLVD LGLIHWWL
0LDILJOLDPLRIIULYDWUDQTXLOODODPLDVWHVVDFRVFLHQ]DFRQWHPSRUDQHDLQYHFHGHOODVXFFHVVLYD
1RQJLjFKHLGLIHWWLPHOLGLFHVVHOHLOLVHQWLYRLRSDUODQGRDOHL
*LQD JLXGLFH GLSDUWHPDSXU VHPSUH DJJLRUQDWD VXL SURJUHVVL DUWLVWLFL UDSSUHVHQWDYDSHU
VLQWRQLDFRQLVHQWLPHQWLHLOSHQVLHURGHOSDGUHXQRVSHFFKLRQHOTXDOHYHGHUHXQ·LPPDJLQH
SLQLWLGDSLGLVWDFFDWDPHQRSDU]LDOHGL VpHGHOSURSULR ODYRUR VHQ]DGRYHU DWWHQGHUH
O·D]LRQH GHO WHPSR ,Q DOWUH SDUROH OH SDJLQH OHWWHUDULH PHWWHYDQR LQ ULVDOWR FRQ WXWWD
QDWXUDOH]]DLORUROLPLWLJUD]LHDOGLVWDFFDPHQWRGHOO·RSHUDGDOVXRDXWRUH&LzDFFDGHYDSHU
LQWHUYHQWRGLXQDOHWWULFHRXGLWULFHHUDFRQVXHWXGLQHFKHJOLVFULWWLGL)RJD]]DURYHQLVVHUR
OHWWLRUDFFRQWDWL LQIDPLJOLDHWUDDPLFL  LQSHUIHWWRDFFRUGRFRQLOVHQWLUHGHOORVFULWWRUH
'XQTXHVHDWHVWDUHODERQWjDUWLVWLFDGHLURPDQ]LFLSHQVDYDQRLFULWLFLOHWWHUDULLOJLXGL]LR
GHOODILJOLDYDOHYDSHUORVSHVVRUHPRUDOH

/HWWHUDGL)RJD]]DURD(OOHQ6WDUEXFNGHOO·IHEEUDLR)2*$==$5267$5%8&.S3LHUR
1DUGL VHPEUD ULIHULUVLSURSULRDTXHVWH ULJKHTXDQGRVFULYH ©%XRQDFDQGLGD OHDOH DYHYDXQRVWUDRUGLQDULR
LQWHUHVVH SHO ODYRUR OHWWHUDULR GL VXR SDGUH H SHU FLz FKH QH GLFHYD OD JHQWH SUH]LRVD DPLFD VDSHYD FRPH
QDVFHVVHURHVLVYROJHVVHURLOLEULGLOXLFRQRVFHYDDJLWD]LRQLHWULVWH]]HHJLRLHFKHDOXLSURFXUDYDLOODYRURª
1$5',S
/HWWHUDGL)RJD]]DURD*LXVHSSH*LDFRVDGHOO·VHWWHPEUH)2*$==$52*,$&26$S
,OVHJUHWRVYHODWR²3ULPDSDUWH


'DLFDUWHJJL FKH ILQRUD VL VRQRSXEEOLFDWL VLSXz ULFRVWUXLUH ODSUHVHQ]DDVVLGXDGL
*LQDLQWXWWRO·DUFRWHPSRUDOHGLSURGX]LRQHDUWLVWLFDIRJD]]DULDQDGDJOLHVRUGLILQRD/HLOD
8QDGHOOHSULPHWHVWLPRQLDQ]HGHOO·DWWHQ]LRQHGL*LQDFKHDOORUDQRQDYHYDDQFRUDFRPSLXWR
FLQTXHDQQLSHULOODYRURGHOSDGUHHSHULOVXRVXFFHVVRVLWURYDLQXQDOHWWHUDLQYLDWDLO
PDJJLRGD)RJD]]DURDOSDGUHILQDQ]LDWRUHGHOSRHPHWWR0LUDQGD
2UDWLGLUzOHSRFKHQRWL]LHFKHKRUDFFROWHVLQRUD,OVXFFHVVRSLSLHQRHFRPPRYHQWHO·KR
DYXWR«FROOD*LQD/HUHJDODLXQHVHPSODUH1RQWLSRVVRHVSULPHUHODVXDJLRMDHGLOVXR
RUJRJOLR1RQVRORQHSDUODDWXWWLPDORYXROHVHPSUHHOHJJHOHVXHIDYRULWHSRHVLHGHOOD
URVDHGHOO·DQHOOLQRFRQXQDJUD]LDGDLQQDPRUDUHHYDGLFHQGRFKHDFKL LO OLEURQRQSLDFH
JOLHORJHWWHUjVXOIXRFR,QVRPPDELVRJQDYHGHUODHVHQWLUOD&DSLVFLFKHKRJLjLOJLXGL]LRGL
XQRGH·QRVWULSRVWHULHGHOSLFDUR
(WUHJLRUQLSLWDUGL©9RUUHLFKHWXDYHVVLYHGXWDOD*LQDMHUVHUDDSLJOLDUVLDYLGDPHQWHLO
©)DQIXOODªSHUOHJJHUHHULOHJJHUHDGDOWDYRFHTXHOOHGXHOLQHHG·DYYLVRGL0LUDQGD´3HUFKpLO
SDSjVLJRGHµGLFHYDOHL(SRLIDWHJOLVWRLFLª,OIDWWRFKH*LQDDFLQTXHDQQLVHJXLVVHOH
YLFHQGHDUWLVWLFKHGHOSDGUHQRQDSSRUWDFRQWULEXWLULOHYDQWLDOORVWXGLRGHOODIXFLQDOHWWHUDULD
FLzFKHTXLFRQWDqFKH*LQDILQGDSLFFRODIRVVHHGXFDWDDOODOHWWXUDGHJOLVFULWWLSDWHUQL
IDWWRUHGHWHUPLQDQWHSHULOVXRLQVHULPHQWRQHOFRURGLYRFLGHLOHWWRULSLILGDWL
4XHL OHWWRUL FKH JRGHWWHUR GHOOH DQWHSULPH IRJD]]DULDQH UDSSUHVHQWDYDQR SHU OR
VFULWWRUHXQ LPSRUWDQWLVVLPR IHHGEDFNHGqTXHVWR LO IDWWRUHFKHGHWHUPLQD O·LPSRUWDQ]DGL
XQ·DWWHQWDRVVHUYD]LRQHGLTXHVWHGLQDPLFKHIDPLOLDULLQDPELWRDUWLVWLFR1HOFDVRGHO'DQLHOH
&RUWLV DGHVHPSLR OH ULVSRVWHGHL IDPLOLDUL DQWLFLSDURQRTXHOOHGHOYDVWRSXEEOLFR LOTXDOH
DYUHEEHPDQLIHVWDWRXQDQHWWDSUHGLOH]LRQHSHU(OHQDSLXWWRVWRFKHSHU'DQLHOH
'HOIDWWRFKHLOSXEEOLFRVLVDUHEEHRULHQWDWRSUHYDOHQWHPHQWHYHUVRO·DSSUH]]DPHQWRGHOOD
VXDHURLQDORVFULWWRUHSRWpFRPLQFLDUHDGDFFRUJHUVLJLjQHOO·HVWDWHGHOSHUO·LQWHUHVVH
PDQLIHVWDWRGDLIDPLOLDULJUDQGLHSLFFROLFLUFDODVRUWHGL(OHQDHSRLVXELWRGRSRODFRSLDWXUD
GHOPDQRVFULWWRGLIURQWHDOOHUHD]LRQLGHLSRFKLVVLPLFKHOROHVVHURIUDLTXDOLODILJOLD*LQD
HQWXVLDVWDGL(OHQDHGLWXWWRLO&RUWLV
1HO*LQDLQWHUHVVDWDDWXWWRFLzFKHODFULWLFDOHWWHUDULDVFULYHYDVXOOHRSHUHGHOSDGUH
VHJXLYD OH VRUWL GHO'DQLHOH &RUWLV VXOOH SDJLQH GHL JLRUQDOL )RJD]]DUR ©VL DWWHQGHYD GHOOH
GHOXVLRQLDQFKHSHUODILJOLD*LQDSURVSHWWDQGRODSRVVLELOLWjFKH>«@LFULWLFLQRQDYUHEEHUR

,GXHEUDQLVRQRWUDWWLGD0255$SS
 6L SRWUHEEH DIIHUPDUH FKH TXHVWD SUDWLFD GL OHWWXUD H DVFROWR YHQLVVH DFRPSRUUH XQ JXVWR OHWWHUDULR XQ
RUL]]RQWH G·DWWHVD1HOOD VRFLRORJLD OHWWHUDULD ©RUL]]RQWHG·DWWHVDª VHFRQGR ODGHILQL]LRQHGDWDGD+DQV5REHUW
-DXVV-$866qLOFRPSOHVVRGLJXVWLDVSHWWDWLYHGHVLGHULYDORULFKHLOHWWRULHOHOHWWULFLKDQQRDOO·DSSDULUH
GLXQDQXRYDRSHUDOHWWHUDULDHGXUDQWHODVXDIUXL]LRQH
3,&&,21,SS
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



WURYDWRQHO&RUWLVFKHXQ´UDQFLGRVHQWLPHQWDOLVPRµª©3RYHUD*LQDªVFULYHYDDOORUDDGXQD
FRUULVSRQGHQWHGLFXL0RUUDQRQGLFHLOQRPH©SHQVLFRVDSURYHUjTXDQGRLROHIDUzOHJJHUH
LQTXDOFKHJLRUQDOHGHLSHULRGLFRPHTXHVWRª1HOPDJJLRGHO*LQDVLLPEDWWHYDQHOOD
UXEULFD,QXRYL URPDQ]LGHOOD©1XRYD$QWRORJLDªRYHVLSURSRQHYDXQDUHFHQVLRQHDO&RUWLV
ILUPDWDGD(QULFR1HQFLRQL,OQRWRFULWLFROHWWHUDULRFKLXGHYDLOSH]]RFHUFDQGRGLLQGRYLQDUH
ODFRPSRVL]LRQHGHOSXEEOLFRDOFXLJXVWRLO&RUWLVVDUHEEHDQGDWRLQFRQWUR
/·LPSUHVVLRQHILQDOHGLTXHVWDOHWWXUDHFFRODLQGXHSDUROH'DQLHOH&RUWLVqXQURPDQ]RFKH
LQYLWDDOOHWWDWRUPHQWDPDFKHQRQVLSXzODVFLDUSLILQRDOO·XOWLPDSDJLQDFKHVXVFLWDH
VXVFLWHUjSHUXQSH]]ROHSLYLYDFLGLVFXVVLRQLSDUWLFRODUPHQWHIUDOHGRQQHHIUDJOLDUWLVWL
FKH QRQSLDFHUj FHUWR Qp DJOLXRPLQL SROLWLFL Qp DL OHWWHUDWL GL SURIHVVLRQH FKH SLDFHUj H
PROWR IXRUL G·,WDOLD H FKH QRQRVWDQWH L VXRL GLIHWWL DOFXQL GHL TXDOL D PLR JLXGL]LR
JUDYLVVLPLQRLSRVVLDPRPRVWUDUHFRQRUJRJOLRDUWLVWLFRDJOLVWUDQLHULLQVLHPHFRL0DODYRJOLD
FRQ)DQWDVLDHFRQSRFKLVVLPLDOWULQRVWULURPDQ]LFRQWHPSRUDQHL
3UHVD OD SHQQD SHU FRPPHQWDUH DO SDGUH O·DUWLFROR*LQD RVVHUYDYD FKH LO SXEEOLFR D FXL
O·DXWRUH GHO&RUWLV VL ULYROJHYD QRQ HUDSUHFLSXDPHQWH TXHOOR GHL FULWLFL H FKH O·LQWHQWR GHO
URPDQ]RQRQVWDYDQHOO·RWWHQLPHQWRGHOODORURDSSURYD]LRQH
&RUDJJLRGXQTXHFDURSDSjQRQPRUWLILFDUWLSHUFKpLO1HQFLRQLDVVHULVFHFKHLOWXROLEURQRQ
SLDFHUjFKHDOOHGRQQHLWDOLDQHHDJOLVWUDQLHUL3ULPDGLWXWWRDEELDPRYHGXWRFKHDQFKHDGHL
OHWWHUDWLGLJULGRLQ,WDOLDKDSLDFLXWR>VLF@LO&RUWLVHSRLWXQRQVFULYLPLFDVHFRQGRLOJXVWRGL
TXHOODJHQWHOj&UHGRFKHSLGHLORURLQFHQVLWLJXVWHUDLODJLRLDG·DYHUIDWWRGHOEHQHFRLWXRL
VFULWWLG·DYHUO·DSSURYD]LRQHG·DQLPHJHQWLOL>@
/DOHWWULFHULFRUGDQGRDOO·DXWRUHGHO&RUWLVTXDOLHUDQRLFULWHULIRQGDWLYLGHOODVXDDUWHPHWWHYD
LQ SDUROD OH VXH DVSHWWDWLYH QHL FRQIURQWL GHO URPDQ]R H GDWR LO VXFFHVVR ¶SRSRODUH· GL
)RJD]]DURDQFKHTXHOOHGLEXRQDSDUWHGHOSXEEOLFRLOURPDQ]RHUDVWDWRSHQVDWRSHUSRUWDUH
DOOH ©DQLPH JHQWLOLª LO PHVVDJJLR FRQVRODWRULR GHOO·©DPRU VXEOLPHª XQLFR YHUR DPRUH
SRVVLELOHHSHULQVWLOODUHTXHOVHQWLPHQWRQRELOHQHOOHWWRUH&RPHKDDIIHUPDWR+DQV5REHUW
-DXVVQHOQRWRVDJJLR3HUFKpODVWRULDGHOODOHWWHUDWXUD"©ODULFRVWUX]LRQHGHOO·RUL]]RQWHG·DWWHVDLQ
UDSSRUWRDOTXDOHXQ·RSHUDGHOSDVVDWRqVWDWDFUHDWDHUHFHSLWDSHUPHWWH>«@GLSRUUHLTXHVLWL
FXLLOWHVWRULVSRQGHYDª8QWHQWDWLYRGLLQGLYLGXDUHL©TXHVLWLªDFXLLO&RUWLVGDYDULVSRVWDq
VWDWRIDWWRGD(PLOLR)UDQ]LQDLOTXDOHKDOHWWRLQTXHVWDDUVDPDQGLXQDIRUPDGLDSSDJDPHQWR
SHU ODERUJKHVLDFROWDHSHU O·DULVWRFUD]LDGLILQHVHFRORHQWUDPEHLQJDEELDWH LQPDWULPRQL
FRQWUDWWLVXOODEDVHGLLQWHUHVVLVRFLDOLHGHFRQRPLFL6RWWRTXHVWDOXFHO·DPRUHVXEOLPHFKH

0255$S
(1(1&,21,'DQLHOH&RUWLV©1XRYD$QWRORJLDªPDJJLRVHFRQGDVHULHIDVFLFROR;S
)2*$==$52S
-$866S
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QDVFHUHEEH GD ©LUULVROWH FRQWUDGGL]LRQL GL )RJD]]DURPDVFKLRª  DQFK·HJOL SDUWH GL TXHOOD
FRPXQLWjGDFXLSURYHQLYDQRLOHWWRULHOHOHWWULFLFKHOROHJJHYDQRFDPXIIHUHEEH©FROOD
PDVFKHUDGHOO·HURLVPRVSLULWXDOH OHSLRYYLH WHQWD]LRQLGHOOD FDUQHH ODYLROD]LRQH >«@GL
DOFXQL FRQVROLGDWL WDE VRFLDOL D VIRQGR VHVVXDOHª H DYUHEEH XQD IXQ]LRQH GL ©VXSSOHQ]D
ULVSHWWRDOO·HURWLVPRGLVSLHJDWRHGLFKLDUDWRª
8QQXRYREDO]RGLTXDVLXQGHFHQQLRHLQXQEUDQRGLOHWWHUDD©(OHQDªIDOVRQRPH
GLHWURDFXLVLFHODYDO·LGHQWLWjGL)HOLFLWDV%XFKQHUULWURYLDPR*LQDOHWWULFHRUDSLPDWXUD
DVVLVWHUHDOODWHVVLWXUDGHOOHWUDPHGL3LFFRORPRQGRDQWLFR
*LQDV·LQWHUHVVDLQXQPRGRVWUDRUGLQDULRDOPLRURPDQ]RFKHOHVRQRDQGDWRUDFFRQWDQGR
&DSLVFRFKHLOGUDPPDIUDPDULWRHPRJOLHVHQ]DDPRULHVWUDQHL O·DWWUDHGLSLPROWRSL
FKHOH VROLWHGHVFUL]LRQLGLSDVVLRQH$GHVVRGHYHGLJLXQDUH OD VFHQDFDSLWDOH WUDPDULWRH
PRJOLHqILQLWDQpLRUDFFRQWRSLQXOODILQRDFKHQRQVDUzLQROWUDWRQHOODQDUUD]LRQHFKH
VHJXH
*LQDDYHYDODSRVVLELOLWjGLFRQRVFHUHLQDQWHSULPDHIRUVHDQFKHGLLQGLUL]]DUHFRQLOVXR
JXVWRJOLVYLOXSSLGHOODWUDPDGL3LFFRORPRQGRDQWLFRUDSSUHVHQWDQGRFRVuXQDSULPLVVLPDIRQWH
GL IHHGEDFN SHU OR VFULWWRUH , 3LFFLRQL ELRJUDIL GL )RJD]]DUR FRQIHUPDYDQR FKH FKL VL
DSSDVVLRQDYDGLSLDOURPDQ]RROWUH D)HOLFLWDV HUDSURSULR*LQD ©'RSRGXH VXFFHVVLYL
DERUWLLOPDU]R*LQDDYHYDPHVVRDOPRQGRLOVXRSULPRPDVFKLHWWR*LQRHORVFULWWRUH
GXUDQWH OHYLVLWHTXRWLGLDQH OHYHQLYDUDFFRQWDQGRLO URPDQ]RFRVuFRPHIDFHYDSHU OHWWHUD
FRQ)HOLFLWDVª,OFLUFXLWRGHOODFRPXQLFD]LRQH OHWWHUDULDFRVuFRPHqVWDWRSUHVHQWDWRGD
5REHUW'DUQWRQQHOO·DUWLFRORGHO:KDW LV WKH KLVWRU\ RI ERRNV VL ULGXFHQHOQRVWURFDVR
DOO·HVVHQ]LDOHRYYHURDOUDSSRUWRLPPHGLDWRDXWRUHOHWWULFLHOHWWULFLDXWRUHLQQHVFDQGRXQR
VFDPELRUDYYLFLQDWRGLVWLPRORULVSRVWD,OULVWUHWWRHSULYLOHJLDWRSXEEOLFRGHOOHGXHGRQQH
O·XQD ILJOLD O·DOWUD DPDQWH GHOOR VFULWWRUH HUD XQ PLVH HQ DEvPH GHOO·DPSLVVLPR SXEEOLFR
IHPPLQLOHGLFXLSRWHYDQRYDQWDUVLLURPDQ]LIRJD]]DULDQLSXEEOLFRFKHVLULFRQRVFHYDQHL
SHUVRQDJJLHVLVHQWLYDWRFFDWRGDOOHTXHVWLRQLHVLVWHQ]LDOLPHVVH LQILJXUD LQTXHOOHSDJLQH
VRSUDWWXWWRGDLWHPLGHOODIHGHHGHOO·DPRUH

(VFDUSLWGHILQLYDLO©SXEEOLFRWHRULFRªFRPHO·©DPELHQWHVRFLDOHDOTXDOHORVFULWWRUHVWHVVRDSSDUWLHQHHFKH
JOL LPSRQH FHUWH GHWHUPLQD]LRQLª (6&$53,7  S  SULQFLSDOPHQWH GL RUGLQH FXOWXUDOH LGHRORJLFR
OLQJXLVWLFRHVWLOLVWLFR©2JQLVFULWWRUHqGXQTXHSULJLRQLHURGHOO·LGHRORJLDHGHOOD´FRQFH]LRQHGHOPRQGRµGHO
´SXEEOLFRFKHFRVWLWXLVFHLOVXRDPELHQWHµSXzDFFHWWDUORPRGLILFDUORULILXWDUORWRWDOPHQWHRSDU]LDOPHQWHPD
QRQSXzIXJJLUYLª,YLS
)5$1=,1$S
/HWWHUDGL)RJD]]DURD©(OHQDªGHOPDJJLR)2*$==$52S$OODVWHVVDFRUULVSRQGHQWHLO
 PDJJLR  VFULYHYD ©,QWDQWR LO VXFFHVVR SUHVVR L PLHL VSHFLDOPHQWH *LQD 0DULD H ,QD q SURSULR
VWUDRUGLQDULRª,YLS
3,&&,21,S
 6XOOH OHWWULFL GL )RJD]]DUR VL YHGD LO VDJJLR GL '21$7(//$$/(6,/HWWULFL QHO ©PDUH GHOOD WHVWXDOLWjª XQD
ULFRJQL]LRQHGHOOHFRUULVSRQGHQWLGL$QWRQLR)RJD]]DURLQ%$/'$66$55,7$0,2==2SS
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



/HOHWWHUHD)HOLFLWDV%XFKQHUUDSSUHVHQWDQRDGRJJLODIRQWHSLULFFDG·LQIRUPD]LRQL
VXOODIXFLQDOHWWHUDULDGL)RJD]]DURDLWHPSLLQFXLODVWRULDGL)UDQFRH/XLVDHUDVXOWDYRORGL
ODYRUR7UDLOJHQQDLRHLORWWREUHIXURQRVFULWWHEHQRWWDQWDVHLOHWWHUHFKH
ULDVVXPHYDQRFDSLWRORSHUFDSLWRORVFHQDSHUVFHQDODYLFHQGDGHLGXHVSRVLYDOVROGHVL7UD
L GXH FRUULVSRQGHQWL HUD LQWHUFRUVD XQD UHOD]LRQH G·DPRUH QHO SHULRGR LQ FXL OD JLRYDQH
EDYDUHVH HUD VWDWD DVVXQWD FRPH LVWLWXWULFH SUHVVR OD IDPLJOLD GHL 9DOPDUDQD SDUHQWL GL
)RJD]]DURSHUSDUWHGL5LWDHGDOODTXDOHVLHUDDOORQWDQDWDSHUWUDVIHULUVLSUHVVRL0DQJLOOLGL
8GLQH RYYHUR SUHVVR $QJHOLQD /DPSHUWLFR ILJOLD GHOO·HFRQRPLVWD YLFHQWLQR /H PLVVLYH
GLUHWWHD*LQDYDQQRDGLQWHJUDUHXQDPSLRSDQRUDPDVXOODJHQHVLGHOURPDQ]RLQSDUWLFRODUH
LOGHOLFDWRTXDQWRIDWLFRVRSHUFRUVRGLUHYLVLRQHHULVFULWWXUDFKHIXDYYLDWRQHOJHQQDLRGHO
4XHOORFKHODFULWLFDKDFRQVLGHUDWRLOFDSRODYRURGL)RJD]]DURULFKLHVHXQSHULRGRGL
HODERUD]LRQHPROWROXQJRSURWUDWWRVLGDODQQRDFXLULVDOJRQROHSULPHDQQRWD]LRQLVXO
SURJHWWRGLXQQXRYRURPDQ]RDOQRYHPEUHJLRUQR LQFXL O·RSHUDXVFuSHU L WLSL
GHOO·HGLWRUH*DOOL'LYHUVDPHQWHGDOODFRUULVSRQGHQ]DGLUHWWDD)HOLFLWDVOHOHWWHUHDOODILJOLD
FKHSDUODQRGHLSURJUHVVLGHOURPDQ]RQRQVRQRDOWUHWWDQWRQXPHURVHQpVLHVWHQGRQRSHU
XQ DUFR GL WHPSR FRVu DPSLR 7XWWDYLD VDSSLDPR FKH *LQD HUD WHQXWD DO FRUUHQWH
GHOO·DYDQ]DPHQWRGHOODVFULWWXUDGXUDQWHOHYLVLWHJLRUQDOLHUHGHOSDGUHHWUDPLWHODOHWWXUDGHOOH
ER]]HGLVWDPSD>@/HULIOHVVLRQLVX3LFFRORPRQGRDQWLFRULVDOJRQRDLJLRUQLFKHYDQQRWUDOD
ILQHGLOXJOLRHO·LQL]LRGLDJRVWRGHORYYHURDOSHULRGRLQFXLODIDPLJOLD5RLVLWURYDYD
LQYLOOHJJLDWXUDD%RVFRGL&KLHVDQXRYDSULPDFKHIRVVHUDJJLXQWDGDL)RJD]]DUR8QDVROD
PLVVLYDqSUHFHGHQWHDTXHVWRSHULRGRULVDOHQGRDORWWREUHTXLFRPHFRQVXHWXGLQH
)RJD]]DURUDVVLFXUD*LQDVXOSURFHGHUHGHOVXRODYRURHODLQIRUPDVXOORVWDWRGLHODERUD]LRQH
GHOURPDQ]R
,RKRODYRUDWR1RQGHYLSHUzFUHGHUHFKHDYUzPROWRGDUDFFRQWDUWL(VVHQGRTXLKRYROXWR
PHGLWDUHSUHSDUDUHDEER]]DUHLOFDSLWRORVHJXHQWHLOSHQXOWLPR/·XOWLPRO·KRDEER]]DWRD
,VROD%HOOD>@
,GXHFDSLWROL LQTXHVWLRQH VRQR ,O VDYLR SDUOD H6ROHQQH UXOOR ULVSHWWLYDPHQWH LOSHQXOWLPRH
O·XOWLPR SHU O·DPELHQWD]LRQH GHL TXDOL )RJD]]DUR VL HUD UHFDWR VXO ODJR0DJJLRUH D WUDUUH
LVSLUD]LRQH 'L GLYHUVR WHQRUH VRQR OH RVVHUYD]LRQL VXFFHVVLYH QRQ OD WUDPD QRQ XQ
UHVRFRQWRGHOODYRURFRPSLXWRPDULIOHVVLRQLVXOPHWRGRHVXOODVFULWWXUD$GHVHPSLRQHOOD
OHWWHUD GHO  OXJOLR  )RJD]]DUR GHVFULYH LQ FRVD FRQVLVWD O·RSHUD]LRQH GL UHYLVLRQH

 6L WHQJD FRQWR FKH QHOOD IDVH WHUPLQDOH GHOO·HODERUD]LRQH GHO0RQGR DQWLFR )HOLFLWDV YLYHYD D 8GLQH FRQ
$QJHOLQD /DPSHUWLFR 0DQJLOOL H FRQ OHL FRQGLYLGHYD OD OHWWXUD GHL FDSLWROL FKH )RJD]]DUR LQYLDYD ORUR LQ
DQWHSULPD
3HUXQD ULFRVWUX]LRQHSLGHWWDJOLDWDGHOOD OXQJDHODERUD]LRQHGL3LFFRORPRQGRDQWLFR ULQYLRDOODSUHID]LRQH
DOO·HGL]LRQHGHOGHOURPDQ]RXVFLWDSHU0DUVLOLRHFXUDWDGD7L]LDQD3LUDV
,OVHJUHWRVYHODWR²3ULPDSDUWH


VSLHJDQGR FKH LO ODVVR GL WHPSR WUD OD SULPD VWHVXUD H OD ULOHWWXUD JOL HUD QHFHVVDULR DOOD
FRPSOHWDPDWXUD]LRQHGHOODVFULWWXUDHGHLSHUVRQDJJL>@,OOXJOLR)RJD]]DURHUDDUULYDWR
DOQRQRFDSLWRORTXHOORGHOODFRUULVSRQGHQ]DHSLVWRODUHWUD)UDQFRH/XLVD/DSULPDSDUWH
GHOURPDQ]RJOLHUDFRVWDWDSDUHFFKLRODYRURSHUFKpDYHYDVHQWLWRODQHFHVVLWjGLULIRQGHUOR
1HO PLR URPDQ]R VRQR DUULYDWR DOOD FRUULVSRQGHQ]D IUD 7RULQR H 2ULD H TXHVWD q YHUD
FRSLDWXUDILQDOPHQWH6H LOUHVWR IRVVH WXWWRGLTXHVWRJHQHUHPLEDVWHUHEEHURJLRUQL D
ILQLUH7HPR LQYHFHFKHPLFLYRUUjXQPHVHRSRFRPHQR3HUzXQ·LGHDJLXVWDQRQ O·KR
6RODPHQWHVRQRVLFXURRUDPDLQHOODPLDJDUDFROWLSRJUDIRGLYLQFHUHSHUFKpJOLVRQRDYDQWL
GLFRORQQHËYHURFK·LRFRUURTXDQWRSRVVRHGHJOLVHODSLJOLDFRPRGD>@
,OOXJOLR)RJD]]DURULIOHWWHYDVXLVXRLSHUVRQDJJLWUDVILJXUD]LRQLOHWWHUDULHGLSHUVRQHFKH
QHOODYLWDJOLHUDQRVWDWHSDUWLFRODUPHQWHFDUHHFKHQHOURPDQ]RDYUHEEHURJRGXWRGLYLWD
HWHUQD FRPH OR ]LR 3LHWUR %DUUHUD LO SDGUH H OD PDGUH GHIXQWL GXUDQWH O·HODERUD]LRQH
GHOO·RSHUD
,O PRPHQWR LQ FXL VFULYHUz OD SDUROD )LQH DYUj OH VXH SDUWLFRODUL DPDUH]]H 0L FRVWHUj
VHSDUDUPLGDTXHVWHSHUVRQHFDUHFKHPLKDQQRGDWRSURIRQGHGROFH]]HQHLJLRUQL OLHWLH
VRFFRUVRSLHWRVRQHLJLRUQLGHOSLDQWR8QDYROWDQRQDYUHLFUHGXWRVHSDUDUPHQHGHOWXWWR
SRLFKpYDJKHJJLDYRXQVHFRQGRURPDQ]RLQWRUQRD/XLVDH)UDQFR$GHVVRVHQWRDQFRUDFKH
VDUHEEHEHQHGLIDUORPDGXELWRDYHUQHSHUGXWDODFDSDFLWj>@
(UDQRLSULPLWLYL©JHUPLªGL3LFFRORPRQGRPRGHUQRGHLTXDOLDQFKH)HOLFLWDVHUDVWDWDPHVVDD
SDUWH ©JHUPL GHL TXDOL  OH VFULYHYD  QRQELVRJQD SDUODUH SHUQRQ JXDVWDUOLª ,O JLRUQR
VHJXHQWHXOWLPzODWUDVFUL]LRQHGHOQRQRFDSLWRORHLQL]LzTXHOODGHOVXFFHVVLYR(VXVPDULD
VFLRUD/LVDQHOTXDOH2PEUHWWDSHUGHODYLWDFDGHQGRDFFLGHQWDOPHQWHQHOODJR>@$QFKH
ODWUDVFUL]LRQHGLTXHVWDSDUWHQRQGRYHWWHHVVHUHSDUWLFRODUPHQWHFRPSOHVVDVHLODJRVWR
)RJD]]DURDQQXQFLDYDGLDYHUXOWLPDWRLOGHFLPRFDSLWRORHTXDVLFRPSOHWDWRO·XQGLFHVLPR
2PEUD H DXURUD WXWWDYLD DOOD FRQWLQXLWj ULFKLHVWD GDOOD UHYLVLRQH VL IUDSSRQHYDQR VSHVVR
LPSHJQLGLDOWUDQDWXUDOHFRQIHUHQ]HODIDPLJOLDLOGRORUHSHUODUHFHQWLVVLPDPRUWHGHOILJOLR
QRQFKpLOTXRWLGLDQRGLVEULJRGHOODSRVWD
,OPDOHVLqFKHLOURPDQ]RPLWUDVFLQDDVpTXDQGRGRYUHLVFULYHUOHWWHUHHQRQJOLVRUHVLVWHUH
6XELVFRTXHVWHYLROHQ]HGHOURPDQ]RVSHFLDOPHQWHDGHVVRFKHVWRWUDVFULYHQGRQHFRQODJULPH
OD SDUWH SL YLYD OD SDUWH FKH KR LPPDJLQDWD QHOOD IDVH GHOOR VSLULWR H FKH IX TXDVL
XQ·DQWHFLSDWDYLVLRQHGHOGRORUHËILQLWRLOFDSLWROR´(VXVPDULDVFLRUD/LVDµqTXDVLILQLWR
O·DOWURLOYLDJJLRHO·DUULYRGL)UDQFR$TXHVWRPDQFDWXWWDYLDLOWLWROR6RQRDOODFRORQQD
HFDOFRORFKHQHRFFRUURQR,OJLXJQRHURDOODFRORQQD1RQVLSRVVRQRIDUFDOFROL

)2*$==$52S
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



SURSRU]LRQDOLSHUFKpWXWWRGLSHQGHGDOODPDJJLRUHRPLQRUTXDQWLWjGHOOHPRGLILFD]LRQLFKH
WURYRQHFHVVDULH>@
,O ODYRUR q DVVLGXR H FRVWDQWH RJQL JLRUQR )RJD]]DUR VLHGH DOOR VFULWWRLR DOOH FLQTXH GHO
PDWWLQRHSURVHJXH LQGHIHVVRILQRDOOHVHLGHOODVHUDFRQSRFKH LQWHUUX]LRQL ODQDYHVLVWD
DSSUHVVDQGRDOSRUWR
1HLSRFKLJLRUQLFKHSDVVHUzDQFRUDTXLVSHURVXSHUDUHOHGLIILFROWjGHOO·DQWLSHQXOWLPRHGHO
SHQXOWLPRFDSLWROR/·XOWLPRPLSDUHFKHGHEEDFRUUHUHOLVFLR0DYXRLFUHGHUHFKHTXHJOL
DOWULGXHQRQOLKRDQFRUDULOHWWLSHUXQFHUWRVJRPHQWRGLWURYDUHLQWRSSLWURSSRJURVVL"&RVu
KRIDWWRGHOUHVWRVLQGDOSULQFLSLRGLTXHVWDWUDVFUL]LRQH$RJQLJLRUQRLOVXRFRPSLWR>@
/·XQGLFLDJRVWRQHOQRWRVWXGLRORGL9HOR)RJD]]DURSRUWzDFRPSLPHQWRODWUDVFUL]LRQH
GL3LFFRORPRQGRDQWLFRPDGLOuDEUHYHDYUHEEHSUHVRDYYLRXQDQXRYDIDVHXQDYROWDULFHYXWH
OH SULPH ER]]H RYYHUR GDOO·DSULOH  XQD FHUFKLD VHOH]LRQDWD GL IDPLOLDUL H DPLFL FKH
FRPSRQHYDLOSXEEOLFRLQWHUPHGLRWUDTXHOORVWUHWWLVVLPRHSULYLOHJLDWRGHLIDPLOLDULHTXHOOR
YDVWRQD]LRQDOHH LQWHUQD]LRQDOHVDUHEEHURVWDWL LQYLWDWLD OHJJHUOHSHU LQGLYLGXDUHUHIXVLH
LQFRQJUXHQ]HSHUHVSULPHUHXQJLXGL]LRHSXEEOLFDUHLQDQWHSULPDGHOOHUHFHQVLRQL
/D©JLRYLQHVLJQRUDªGHOYLOOLQRGHL)DJJL
ËVHUD/·DPSLDWHUUD]]DEDODXVWUDWDGLYLOOD'LHGR©LOEHOGDGRDWUDIRULGDOGLDGHPD
GLVWDWXHªDEEUDFFLDWRGDLURVDLqVIROJRUDQWHGLODPSDGHHOHWWULFKH,OFLHORqQXYRORVROD
OXQDIDFDSROLQRSHUEUHYLLVWDQWLHSRLVFRPSDUH6FLDPLGLJHQWHFKLDVVRVDSHUFRUURQRDSLHGL
RLQODQGDXLGXHYLDOLFKHSRUWDQRDOODUHVLGHQ]DGHLIUDWHOOL'HVVDOOH'DPHHFDYDOLHULDFFRUVL
DOO·RGRUHGLJRGLPHQWRVLULYHUVDQRQHOOHEHOOHVDOHDIIUHVFDWHGD7LHSRORVLDJJLUDQRDIIDPDWL
GLSHWWHJROH]]LHDWWLUDWLGDOO·HOHJDQ]DGHJOLDPELHQWLGDLVRSUDULFFLGL9HQH]LDGDJOLDUUHGLGL
ULFHUFDWDIDWWXUD O·DYYHQLPHQWRqGDWHPSRVXOODERFFDGLWXWWL LQFLWWj1HOODVDODGHJOLGHL
GHOO·2OLPSR*LRYHFRQVJXDUGRFRUUXFFLDWRRVVHUYDWXWWDTXHVWDJUDQVRFLHWjVILODUHDLVXRL
SLHGL3DVVDQRWRHOHWWHDOO·XOWLPDPRGDFRQSL]]LYHQWDJOLHQDSSLQHFRORUDWHIUDFDFRGDGL
URQGLQH$OFXQHVLJQRULQHFLYHWWDQRFRQGHLJLRYDQLXIILFLDOLXQJUXSSHWWRGLGDPHSUHQGHOH
PLVXUH GL VWUDVFLFKL H JHPPH VL GLVFXWH GHOOH YLFHQGH SROLWLFKH H VHQWLPHQWDOL GL 3LHUR
0DLURQL DOFXQLGLVWLQWL VLJQRUL VL VSRUJRQRDGRVVHUYDUH OH DUGLWH VFROODWXUHGHOOHGDPH ,O
SURJUDPPD GHOOD VHUDWD SUHYHGH XQD SULPD HVLEL]LRQH PXVLFDOH FKH SRFKL DVFROWDQR H
QHVVXQRFRPSUHQGH HSRL ODPHVVD LQ VFHQDGLXQD ILDEDXQDSDURGLDQHOODSDURGLDGHOOH

,GXHFDSLWROLFKHULHQWUDQRQHOODWHU]DHXOWLPDSDUWHGHOURPDQ]RVRQRLQWLWRODWL,OVDYLRSDUODH6ROHQQHUXOOR
)2*$==$520RQGRPRGHUQRS
,OVHJUHWRVYHODWR²3ULPDSDUWH


YLFHQGHSROLWLFKHHVHQWLPHQWDOLGHOODFLWWj7XWWLDWWHQGRQRFKHVLIRUPLQROHFRSSLHSHUDSULUH
OHGDQ]H/·RUFKHVWULQDVXRQDVLDVVDSRUDQRJHODWLVLIXPDQRVLJDUHWWH
,QTXHVWDVRFLHWjVFLPPLRWWDQWHLOJUDQPRQGRSUHVHQWDWDQHOODWHU]DSDUWHGHOFDSLWROR
TXLQWRGL3LFFRORPRQGRPRGHUQRORVJXDUGRGHOQDUUDWRUHVLSRVDVXGXHILJXUH©GXHSXUHFHOOXOH
VDQHGLTXHOPRELOHWHVVXWRXPDQRª/HYHGLDPRLQGLVSDUWHULVSHWWRDOODJUDQIROODPHQWUHVL
FRQILGDQR©FHUWL ORUR LQJHQXLFRPXQLPRWLUHOLJLRVL HPRUDOLGHOO·DQLPRª8QDq LOSLDQLVWD
%UDJR]]R DPLFR GHL'HVVDOOH O·DOWUD LO FXL QRPHSHU LOPRPHQWRQRQ YLHQH ULYHODWR q H
ULPDUUj WDOHSHUWXWWR LOSDUDJUDIR ©XQDJLRYLQH VLJQRUDª DOOLHYDGHOPDHVWUR/DGRQQD DO
FRQWUDULRGLTXDQWRDYYLHQHSHUDOWULLQYLWDWLQRQYLHQHGHVFULWWDQHOVXRDVSHWWRHVWHULRUHGHO
VXRDELWRQRQVLIDSDURODHDGLIIHUHQ]DGHOPXVLFLVWDQRQSDUODLOGLDOHWWR3RFRYLHQGHWWR
DQFKH GHO VXR FRPSRUWDPHQWRPD ILQ GD TXDQGR YHQLDPR D VDSHUH FKH L GXH VL VWDQQR
FRQILGDQGRLQPDWHULDGLIHGHLOOHWWRUHSHUFHSLVFHXQRVFDUWRULVSHWWRDOOHDOWUHPDFFKLHWWH
,OFDUDWWHUHGHOODVLJQRUDVLFRQQRWDSHUSXUH]]DWLPLGH]]DHSHUO·LQJHQXDFXULRVLWjFRQFXL
©WXWWD IUHPHQWH GL VSHUDQ]H VDQWHª LQWHUURJD LO FRPSDJQR VXOOD VRUWH GHOOD VFDQGDORVD
FRSSLD -HDQQH 'HVVDOOH3LHUR0DLURQL ,O GLDORJR WUD L GXH YLHQH LQWHUURWWR GDOO·DUULYR GL
-HDQQHODTXDOHFRPXQLFDDOODVLJQRUDO·LQWHQ]LRQHGLIDUOHYLVLWDQHOODYLOOHWWDD9HQDGL)RQWH
$OWD
$OODJLRYLQHVLJQRUDEDOHQzVXELWRFKHFLVDUHEEHYHQXWRDQFKH0DLURQL$UURVVuPROWRQHO
ULVSRQGHUH LQWLPLGLWD XQD SDUROD JHQWLOH WDQWR TXHOO·LGHD OD WXUEDYD EHQFKp -HDQQH OH
LVSLUDVVHFRQODVRJJH]LRQHXQDVHJUHWDVLPSDWLDXQDLGHDYDJDFKHTXHOFXRUHQRQIRVVH
PRQGDQR TXDQWR OH DELWXGLQL HVWHUQH XQ VHQVR SLHWRVR GHOOH WHQWD]LRQL SUHSDUDWHOH GD
VIRUWXQDWLFDVLGDOSLFFRORSUHVLGLRFXLSUREDELOPHQWHDYHYDWURYDWRLQXQDUHOLJLRQHPDOH
LQVHJQDWDFRQODSDURODHSXQWRFRQJOLHVHPSL
1HOODVXDELRJUDILD2WWRULQR0RUUDVRVWLHQHGLULFRQRVFHUHLQTXHVWDILJXUDIHPPLQLOHLWUDWWL
GL*LQD)RJD]]DUR©'RYHWWHYHQLUHQDWXUDOHDOURPDQ]LHUHGLSRUWDUHQHOODYLFHQGDDQFKH
OD SDGURQD GL FDVD QDFTXH FRVu LO SHUVRQDJJLR GHOOD VLJQRUD &HUULª L FXL OLQHDPHQWL
ULVSHFFKLDQRTXHOOLGHOFDPPHRFKHVLSURILODQHOFDUWHJJLRLQWUDWWHQXWRFRQLOSDGUH
1HOOH YLFHQGH QDUUDWH LO SHUVRQDJJLR ULYHVWH XQ UXROR VHFRQGDULR RFFXSD
FRPSOHVVLYDPHQWHSRFKHULJKHHULPDQHVXOODVFHQDSHUXQEUHYHODVVRGLWHPSR)DODVXD
SULPDFRPSDUVDQHOTXLQWRFDSLWRORGXUDQWHODIHVWDGHL'HVVDOOHSHUSRLULFRPSDULUHSHUXQ
WUDWWRSLDPSLRQHOODTXDUWDSDUWHGHOVHVWR$OLYHOORQDUUDWLYRODVXDFRPSDVVLRQHPDWHUQD
q IXQ]LRQDOH DG XQD PDJJLRUH SHQHWUD]LRQH GHO FDUDWWHUH GHOOD SURWDJRQLVWD /D ©JLRYLQH

/HTXDWWURFLWD]LRQLVRQRWUDWWHGD)2*$==$520RQGRPRGHUQRS
,YLS
0255$SS
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
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
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
VLJQRUDªVLVSLQJHROWUHODYLWDPRQGDQDFKH-HDQQHFRQGXFHSHUULVFKLDUDUQHXQDGLPHQVLRQH
SL LQWLPD /H UDGLFL SL SURIRQGH GHOPRGR GL YLYHUH GHOOD QRELOGRQQD IUDQFHVH D VXR
FUHGHUHDIIRQGDQRLQXQDVRUWHPHQRIRUWXQDWDLQXQDIHGHLQWURLHWWDWDVRORFRQOHSDUROH
QRQFRQ L IDWWL7UD OHGXH L FXL FDUDWWHULSHU FRQWUDVWR VL LOOXPLQDQRYLFHQGHYROPHQWH VL
LQVWDXUDXQ UDSSRUWRGL VLPSDWLDSDUROD FKHWRUQD VLJQLILFDWLYDPHQWHGXHYROWH ULIHULWD DOOD
UHOD]LRQHWUDOHGXHGRQQHGLLQWLPDFRUULVSRQGHQ]DXQUDSSRUWRFKHQHOVHVWRFDSLWRORVLID
TXDVLPDWHUQR
&DSLWROR VHVWR VLDPRRUD VXOOH IUHVFKH H YHUGLPRQWDJQH GL 9HQD GL )RQWH$OWD
RYYHUR7RQH]]DGHO&LPRQHQHOFRVLGGHWWR´ FRYLOHGHL&LQJKLDOLµHVDWWDPHQWHGRYHLFRQLXJL
5RLDYHYDQRODORURUHVLGHQ]DHVWLYD8QDIHVWRVDFRPEULFFRODGLVFXWHVHO·DULDFKHVLUHVSLUD
LQPRQWDJQDVLDLQIHWWDGLTXHOSX]]RFKHLQFLWWjHPDQDQRLSDUWLWLVRFLDOLVWLOLEHUDOLRFOHULFDOL
FKHVLDQR
1HOO·RPEUDPRELOH GHO&RYLOH VIRUDFFKLDWD GL VROH VWDYDQR D FRQYHUVDUH VHGXWL&DUOLQR
'HVVDOOHODVLJQRUD&HUULLOPDHVWUR%UDJR]]RRVSLWHGHL&HUUL%DVVDQHOOLVIXJJLWRSHUGXH
JLRUQLDOOHFXUHGHO*RYHUQRLOSRHWDIDQWDVWLFRHLOQRWDLRGL9HQDXQVDYLROHQWRGLJDPEH
H GL SDUROD , FLQTXH EDPELQL GHOOD VLJQRUD &HUUL IDFHYDQR LO FKLDVVR QHOOD ´3HQWROD GHJOL
6WUHJRQLµ /D VLJQRUD ORGDYD O·DULD GL 9HQD FRVu SHQHWUDWD GL VSLULWR SXUR H DQFKH LODUH
6RJJLXQVHWLPLGDPHQWHDUURVVHQGRQHOGXEELRGLIDUHXQGLVFRUVRSUHWHQ]LRVRDOFXQHSDUROH
VXOODSXUH]]DLODUHGLFHUWL6DQWLGLFHUWHDQLPHHOHWWHFKHWXWWDYLDV·LQFRQWUDQRTXDOFKHYROWD
QHOPRQGR
6LQRWLFRPHDQFKHLQTXHVWREUDQRODJLRYLQHVLJQRUDGLFXLDSSUHQGLDPRLOFRJQRPHVLD
DQFRUD DIILDQFDWD GDOPDHVWUR GLPXVLFD VXRRVSLWH H FRPHQXRYDPHQWH QHOO·HVSRUUH XQ
SURSULR SHQVLHUR HSRFRROWUH QHO YHGHUH0DLURQL DUURVVLVFD SHU WLPLGH]]D ,O ULFRUUHQWH
URVVRUH FKH UHQGH PDQLIHVWR LO WXUEDPHQWR LQWLPR q XQ HOHPHQWR SVLFRVRPDWLFR FKH
FDUDWWHUL]]D OD GRQQD DVVLHPH D TXHOOL FDUDWWHULDOL GHOOD ERQWj GHOO·LQJHQXLWj H GHOOD WRWDOH
ILGXFLDQHJOLDOWUL/·LQVLFXUH]]DFKHFRQQRWDLOSHUVRQDJJLRqXQWUDWWRFKHHPHUJHFRQIRU]D
DQFKHQHOFDUWHJJLRVLULFRUGLDGHVHPSLRO·HVFODPD]LRQH©$KVHODPLD*LQDDYHVVHXQSR·
SLGLFRUDJJLRXQSR·SLGLVODQFLRª >@6LQRWL LQROWUHXQDOWURSXQWRGL WDQJHQ]DWUD
UHDOWj H ILQ]LRQH RYYHUR OD QXPHURVD SUROH GHOOD VLJQRUD &HUUL DQFKH VH DOO·HSRFD GL
HODERUD]LRQHGHOURPDQ]RLILJOLGL*LQDHUDQRTXDWWURQRQFLQTXH
/D VLJQRUD &HUUL DUURVVu (OOD QRQ VDSHYD FKH 0DLURQL IRVVH D 9HQD 1RQ YHGHQGROR
FRPSDULUH DYHYD VSHUDWR H RVVHUYDWR -HDQQH -HDQQH DVVLVWHYD RJQL GRPHQLFD DOODPHVVD
SDUURFFKLDOHHYLWHQHYDXQ·DWWLWXGLQHSHUIHWWD9HQLYDTXDVLWXWWLLJLRUQLGDOHLOHPRVWUDYD
WDOHVLPSDWLDGDSRWHUVLGLUHDIIH]LRQHHQHULFHUFDYDODFRQILGHQ]DVLHUDDPLFDWDLEDPELQL

,YLS
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
V·LQWUDWWHQHYDYROHQWLHULFROVLJQRU&HUULGLDJULFROWXUDHGLSROLWLFDVLFRPSLDFHYDYLVLELOPHQWH
GLXQDPELHQWHQXRYRSHUOHLVHPSOLFHQHOODODUJKH]]DGHJOLDJLJDLRGHQWUROHIURQWLHUHVHYHUDPHQWHFXVWRGLWH
GHOODPRUDOHHGHOO·RUWRGRVVLDFDWWROLFDFULVWLDQRHPRGHUQR
/DGLIIHUHQ]DWUD-HDQQHHOD&HUULqO·DPELHQWHLQFXLHVVHVRQRFUHVFLXWHHYLYRQRPRQGDQR
TXHOORGHOODSULPD©FULVWLDQRHPRGHUQRªTXHOORGHOO·DOWUDGXHDJJHWWLYLFKLDYHGHOSHQVLHUR
IRJD]]DULDQRqHYLGHQWHO·LPSRUWDQ]DDVVXQWDGDOODIHGHFULVWLDQDLQTXHVWRHSLLQJHQHUDOH
QHL URPDQ]LGHOOR VFULWWRUHYLFHQWLQR VLDQHOOD IRUPDGHOODSXUD VHPSOLFH HVHPSODUH IHGH
FDWWROLFD FRP·q UDSSUHVHQWDWD QHOOD ILJXUD GL GRQ *LXVHSSH )ORUHV VLD LQ TXHOOH SL
SUREOHPDWLFKHPHVVH LQ VFHQD QHO FRQWUDVWR WUD)UDQFR H/XLVD LQ3LFFROR PRQGR DQWLFR H LQ
FRPELQD]LRQHFRQLOWHPDGHOULQQRYDPHQWRQHOODYLFHQGDGL%HQHGHWWR/DUDGLFHPRGHUQ
GHFOLQDWD FRPH DJJHWWLYR H FRPH VRVWDQWLYR ROWUH FKH QHO WLWROR ULFRUUH SHU GLHFL YROWH
DOO·LQWHUQRGHOURPDQ]R,QFLQTXHFDVLODSDURODVLULIHULVFHDOODVPDQLDSHULOQXRYR©VSLULWR
PRGHUQRª ©LGHDOL PRGHUQLª ©PRQGR >«@ WDQWR PRGHUQRª ©YLEUDQWH GL PRGHUQLWjª
4XHVW·XOWLPDHVSUHVVLRQHULSHWXWDGXHYROWH LQXQGLVFRUVRGLUHWWRPRVWUDFRPHODSDUROD
HYRFDVVHQHOO·XVRFRUUHQWHO·REEHGLHQ]DDLGHWWDPLGHOODPRGDG·ROWUDOSHFKHLOSLFFRORPRQGR
SURYLQFLDOHVHJXLYDSHUVLQRLQDPELWRPXVLFDOH©SLDQRIRUWHPRGHUQRª©HVWHWLPRGHUQLª
'XHVROHOHRFFRUUHQ]HLQFXLO·DJJHWWLYRYLHQHDFFRVWDWRDOFDWWROLFHVLPRXQRFRPHDEELDPR
DSSHQDYLVWRLQFKLXVXUDGHOURPDQ]RLQULIHULPHQWRDOO·©DPELHQWH>«@FULVWLDQRHPRGHUQRª
GHOOD FDVD GHL &HUUL O·DOWUR DOO·LQL]LR QHOOD VHFRQGD SDUWH GHO VHFRQGR FDSLWROR -HDQQH
LPPHUVD QHOOD SDFH GHOO·DEED]LD GL 3UDJOLD ULIOHWWH VX FRPH QRQ YL VLD ©SL DUPRQLD IUD
O·RGLHUQR VSLULWR FDWWROLFR H OD SRHVLD GL TXHOOD VROLWXGLQH 6RVWHQQH FKH OD SUHVHQWH
FRPEDWWLYLWjFDWWROLFDSRWHYDEHQHDFFRQFLDUVLDFRQYHQWLIUD LOSRSRORQHOOHFLWWjPDFKH
QHVVXQRSHQVDYDSLDLGHVHUWLFKHVHLOFDWWROLFLVPRHUDDQWLTXDWRQHOORVSLULWRWHQGHYDSHUzDWXWWHOH
IRUPHPRGHUQHGHOO·D]LRQHª/·DFFXVDULYROWDDOOD&KLHVDqTXHOODGLDYHUSHUGXWRODSXUH]]DGHOOD
YLWDPRQDVWLFDGHOFULVWLDQHVLPRGHOOHRULJLQLHGLHVVHUVLFDODWDQHOPRQGRGLDYHUQHDVVRUELWR
ODWHPSRUDOLWjËGXQTXHVLJQLILFDWLYRFKHODVWHVVD-HDQQHFKHD3UDJOLDDYHYDSHUFHSLWRFRQ
FKLDUH]]DORVFROODPHQWRWUDLOYHURVSLULWRFULVWLDQRHODPRGHUQLWjWURYDYDQHOFRQIRUWHYROH
DPELHQWHIDPLOLDUHGHL&HUULXPLOHQHOO·DJLDWH]]DJLRLRVRQHOULJRUHGHOFUHGRFDWWROLFRXQD
SHUIHWWDFRHVLVWHQ]DGHOO·XQDHGHOO·DOWUDGLPHQVLRQH,O©VHQWLPHQWRYHUDPHQWHFULVWLDQRªGHO
SHUVRQDJJLRIRJD]]DULDQRULIOHWWHTXHOORGL*LQDQHOODTXDOHLOSDGUHULFRQRVFHYDODUHOLJLRVLWj
GHOODQRQQD7HUHVDHGHOOR]LRGRQ*LXVHSSH

,YLS
,YLSS
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
4XDQGRODPDWWLQDLRPLUDFFROJRGDYDQWLDOOHLPPDJLQLGHLFDULFKHFLKDQQRSUHFHGXWRLQ
'LRSHQVRTXDQWDSDUWHGHOO·DQLPDORURqLQWHTXDQWDSDUWHVSHFLDOPHQWHGHOO·DQLPDGHOOD
QRQQD7HUHVDHGHOOR]LR'*LXVHSSH$KQHSRVVDWUDSDVVDUHQHLWXRLILJOLXROLXQSRFRGL
TXHOODFRUUHQWHGDYYHURFULVWLDQDHFDWWROLFDGLTXHOODFRUUHQWHSURIRQGDQHOODTXDOHIDWDQWR
EHQHGLVFHQGHUHTXDQGRVLqGLVJXVWDWLWDQWRGHLIRUPDOLVPLHGHLIDQDWLVPLFOHULFDOLTXDQWR
GHOOHDEHUUD]LRQLPRGHUQLVWLFKH&DUDVDQWDFRUUHQWH>@
,O UDSSRUWR WUD OD VLJQRUD&HUUL H -HDQQHSXU ULPDQHQGR DOOR VWDGLRHPEULRQDOH q
FKLDUDPHQWH GL WLSR PDJLVWUDOH D WUDWWLPDWHUQR q VXIILFLHQWH LO WRQR DVFLXWWR FRQ FXL OD
SURSULHWDULD GHO YLOOLQR SURQXQFLD XQD VLOODED ©LRª SHUFKp LO VXR SHQVLHUR YHQJD
LVWDQWDQHDPHQWH FRPSUHVR GDOO·DOWUD 7XWWDYLD LO PRGR LQ FXL OD &HUUL VL UHOD]LRQD FRQ
XQ·HVSRQHQWHGHOJUDQGHPRQGRPRGHUQRODVFLDWUDVSDULUHODVXDLQJHQXLWjqLOGRSSLRYROWR
GHOODYLWDORQWDQDGDOODJUDQGHFRPHGDOODSLFFRODVRFLHWjPRGHUQDTXHVWDPRWWHJJLDWULFHGL
TXHOODGDXQODWRLOFDQGRUHODJHQXLQLWjGDOO·DOWURODWRWDOHLQHVSHULHQ]DGHOPRQGR
/DJLRYLQH VLJQRUDQRQ LQWHQGHYDTXDQWRSRWHVVHHOOD VWHVVD VXOO·DQLPRGL -HDQQH'HVVDOOH
FRQLOVXRDOWRFDQGRUHULOXFHQWHQHOODGROFH]]DGHOO·DVSHWWRFRQODVXDUHOLJLRVLWjSHQHWUDQWH
LQWXWWLJOLDWWLGHOODYLWDSXUDGLSLFFLQHULHDVFHWLFKHHGLSLFFLQHULHPRUDOL(UDOLHWDHTXDVL
VRUSUHVDGHOODVHULHWjGHOOHEXRQHLQFOLQD]LRQLGHLVHQWLPHQWLHOHYDWLFKHYHQLYDVFRSUHQGR
LQOHL1RQOHSDUHYDSRVVLELOHQHOODVXDUHWWLWXGLQHQHOODVXDLQHVSHULHQ]DGHOOHFRVHXPDQH
FKHXQDSHUVRQDLPSLJOLDWDLQUHOD]LRQLFROSHYROLPRVWUDVVHWDQWDERQWjHIDQWDVWLFDYDGLXQ
SHQWLPHQWRGHOO·DPLFDGLXQDURWWXUDJLjVXFFHVVD3HUFLzTXDQGRYLGH0DLURQLDOOHVSDOOHGL
-HDQQHQRQSRWpQDVFRQGHUHLOSURSULRWXUEDPHQWRGRORURVR-HDQQHDYHYDQHJOLRFFKLTXHOOD
OXFH LQGLFLELOH FKH OD SUHVHQ]D GHOO·DPDWR YL PHWWHYD VHPSUH ©&HUWRª GLVV·HOOD SULPD GL
PHWWHUHLOSLHGHVXOO·HQWUDWDGHO&RYLOH©FHUWRFKHODJLXVWL]LDqXQ·RSLQLRQH&KLqO·DYYHUVDULR
GLPLRIUDWHOOR"ª©,RªULVSRVHODVLJQRUD&HUULFRQYRFHIUHGGDGLFHODWRULPSURYHUR-HDQQH
QRQO·DYHYDYHGXWDHODLQWHVHVLQRDOIRQGR
$YYLDWDSHULVHQWLHULFKHFRQGXFRQRDOSDHVH-HDQQHULFRQRVFHQHOODPXVLFDFKHVLGLIIRQGH
GDOYLOOLQRGHL)DJJLOHSDUROHGLELDVLPRFKHODVLJQRUD&HUULDYUHEEHSURQXQFLDWRVHDYHVVH
XGLWRODVXDGLFKLDUD]LRQHG·DPRUHSHU3LHUR1HLURPDQ]LGL)RJD]]DURODPXVLFDIXQJHGD
FRGLFHFRPXQLFDWLYRWUDSHUVRQDJJLLQSDUWLFRODUHWUDTXHOOLXQLWLGDXQYLQFRORDPRURVR,Q
TXHVWRFDVRHVVDVLIDOLQJXDJJLRGLFRPXQLFD]LRQHFRQLOSURSULR LQWXVGLYHQWDYRFHGLXQD
FRVFLHQ]DDFXLYLHQHGDWRLOYROWRGHOOD©JLRYLQHVLJQRUDª
1HOYLOOLQRVLIDFHYDPXVLFD-HDQQHVLIHUPzDOFDQFHOORDVFROWDQGR(UDXQSH]]RSHUYLROLQR
HSLDQR/·DUFRLPSXJQDWRGDXQDPDQRSRWHQWHVWUDSSDYDGDOORVWUXPHQWRDOWHUQDQGROHD
XQILQHFLQJXHWWLRGLVXVVXUULDSRVWURILJUDQGLRVHFKHSDUYHURD-HDQQHGLWUDJLFRULPSURYHUR
HGLVFRQJLXUR8QDWWLPROHEDVWzSHUSHQVDUHFKHODVLJQRUD&HUULVHVDSHVVHOHSDUOHUHEEH

,YLSSPLRLOFRUVLYR
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FRVuHFKHVHOHL-HDQQHDYHVVHDYXWRODVRUWHGLVXJJHUHFROODWWHODIHGHUHOLJLRVDHODULJLGH]]D
PRUDOH FRPH OD VLJQRUD &HUUL QRQ DYUHEEH PHULWDWR Qp VDUHEEH SHU PHULWDUH XQ WDOH
ULPSURYHUR
( LQILQH q DQFRUD LO OLQJXDJJLR GHO SLDQRIRUWHH GHO YLROLQR D IDU GLDORJDUH OH GXH GRQQH
TXDQGRODVLJQRUD&HUULULFRQRVFHQHOODPHORGLDWULVWHGHOOD6RQDWDD.UHXW]HUGL%HHWKRYHQOH
VRIIHUHQ]HFKHQHOODYLWDDFFRPSDJQDQRXQDPRUHVXEOLPH
3RFRSULPDGLTXHOODVWHVVDPH]]DQRWWH-HDQQHHVFHTXDVLIXUWLYDPHQWHGDOVDORWWRGLYLOOD
&HUULGRYHLOPDHVWURHXQDYLROLQLVWDIRUWLVVLPDVXRQDQRXQWXUELQRVRDOOHJURFKHYDSHUOH
ILQHVWUHDSHUWHDLERVFKLHDLSUDWLGHOODPRQWDJQD>«@,OSH]]RqILQLWRHGHOODVLULFRPSRQH
TXDQWRSXzULHQWUDFKLHGHGLVWUDWWDPHQWH©&KHPXVLFDq"ª6XRIUDWHOORVLVFDQGROH]]D&RPH
QRQKDULFRQRVFLXWRLOSULPRDOOHJURGHOOD.UHXW]HUVRQDWH"©/RFKLDPDQRXQDOOHJURªVRJJLXQVH
©,RORFKLDPRXQLPSDVWRGHLGRORULGLGXHDQLPHTXHOODGHOSLDQRHTXHOODGHOYLROLQRGRORUL
FKHVRQRQHFHVVDULSHUIDUQDVFHUHXQDFRVDJUDQGHª©0LSDUHªRVVHUYDWLPLGDPHQWHODVLJQRUD
&HUULSDUODQGRD-HDQQH©FKHTXDOFKHYROWDVXFFHGDFRVuDQFKHQHOODYLWD1RQWLSDUH"ª-HDQQH
WDFH
'XQTXH VH DOO·LQWHUQR GHO SHULPHWUR GHO URPDQ]R LO SHUVRQDJJLR GHOOD VLJQRUD &HUUL SXU
HVVHQGRDSSHQDWUDWWHJJLDWRqIXQ]LRQDOHDIDUHPHUJHUHSHUFRQWUDVWRXQDGLPHQVLRQHPHQR
YLVLELOHGHOODSURWDJRQLVWDHVVHQGRHVVRODUDIILJXUD]LRQHGHOODFRVFLHQ]DGL-HDQQHDOODUJDQGR
ORVJXDUGRDOODELRJUDILDGHOO·DXWRUHqSRVVLELOHFRQRVFHUHO·©RULJLQDOHªDWWUDYHUVRLOFDUWHJJLR
WUDSDGUHHILJOLDFRVLFFKp©LOSHUVRQDJJLRGHOURPDQ]RVLVWDJOLDFRQPDJJLRUSUHFLVLRQHH
YLYH]]Dª
,QPDUJLQHDOODULFH]LRQHGHO6DQWR
/DIXQ]LRQHVRFLDOH VLPDQLIHVWDSLHQDPHQWH VRORTXDQGRO·HVSHULHQ]D OHWWHUDULDGHO OHWWRUH
HQWUDQHOO·RUL]]RQWHGLDWWHVDGHOODVXDYLWDUHDOHGHWHUPLQDODVXDFRPSUHQVLRQHGHOPRQGR
HSHUFLzUHDJLVFHDQFKHVXOVXRFRPSRUWDPHQWRVRFLDOH

/HSDUROHGL5REHUW-DXVVPHWWRQRO·DFFHQWRVXOODGLEDWWXWDTXHVWLRQHUHODWLYDDLSHULFROLGHOOD
OHWWXUD LQSDUWLFRODUH OD OHWWXUDGLTXHL URPDQ]L FKHDJHQGRQHOOD VIHUDHPRWLYDDWWLYDQR LO
SURFHVVRGLLGHQWLILFD]LRQHOHWWRUHSHUVRQDJJLVHLOOHWWRUHHQWUDLQHPSDWLDFRQLSHUVRQDJJL
QRQULVFKLHUjGLFRQIRQGHUHODUHDOWjFRQODILQ]LRQHHGLLPLWDUHVLDJOLHVHPSLYLUWXRVLFKH
TXHOOLQHJDWLYL"$OFRQWHPSRO·HVHPSLRGDWRGDLSHUVRQDJJLGLYHUVDPHQWHGDLSUHFHWWLHVSUHVVL

,YLS
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
LQIRUPDYHUEDOHSXzFRVWLWXLUHXQSRWHQWHVWUXPHQWRGLHGXFD]LRQHPRUDOH©SHUFKpDJLVFH
VXOOD VIHUD HPRWLYD GHO OHWWRUH ² OD VXD VHQVLELOLW\ ² H QRQ VROR VX TXHOOD UD]LRQDOHª
/·DPELYDOHQ]DFRQFXLVLqJXDUGDWRDLURPDQ]LPDDQFKHDOODSRHVLDRDOODWUDJHGLDJUHFD
QRQFKpDOSRWHUHGHOODVFULWWXUDGHOO·LPPDJLQD]LRQHHGHOODPLPHVLqSUHVHQWHDQFKHQHOOD
ULFH]LRQHGHOURPDQ]RGL)RJD]]DUR,O6DQWR
1HO FDUWHJJLR OH LQIRUPD]LRQL VXO6DQWRSUHQGRQRDYYLRDSDUWLUHGDO VHWWHPEUH
XQDWDSSDVLJQLILFDWLYDSHUODVXDHODERUD]LRQH4XHOJLRUQRXQDOHWWHUDGL)RJD]]DUR
DQQXQFLDYDD*LQDFKHODSULPDSDUWHGHOVHWWLPRFDSLWRORHUDJLXQWDDFRPSLPHQWR>@H
XQPHVHSLWDUGLXQ·DOWUDOHWWHUDSRUWDYDD*DOODUDWL6FRWWLODQRWL]LDFKHHUDTXDVLFRQFOXVD
DQFKH OD VHFRQGD SDUWH TXHOOD LQ FXL DYHYD OXRJR LO FROORTXLR WUD %HQHGHWWR H LO 3DSD
6HEEHQHO·LGHDGLIRQGRGHOQXRYRURPDQ]RIRVVHEHQFKLDUDDOVXRDXWRUHVLQGDOODVWHVXUD
GHJOLXOWLPLFDSLWROLGL3LFFRORPRQGRPRGHUQRODSULPDSDJLQDGHOODPLQXWDULSRUWDODGDWDGHO
OXJOLRRYYHURSRFRWHPSRGRSRODSXEEOLFD]LRQHGHOURPDQ]RVXOOD©1XRYD$QWRORJLDª
PDQPDQRFKHORVFULWWRUHHODERUDYDLO6DQWRPDQPDQRFKHDUULFFKLYDLOVXREDJDJOLRGL
OHWWXUHH LQFRQWULFRQHVSRQHQWLGHOSHQVLHURPRGHUQLVWD ODQXRYDRSHUDVLFDULFDYDGLXQ
VLJQLILFDWRDOWRGLYHQHQGRXQDPLVVLRQHUHOLJLRVDULIRUPDWULFH3HUTXHVWRPRWLYRLWHPSLGL
VFULWWXUDGHOO·RSHUD LQL]LDOPHQWH IXURQRPROWRGLOXLWL DPHWjGHO IHEEUDLR)RJD]]DUR
DYHYDXOWLPDWRLOVHFRQGRFDSLWRORWUDLOOXJOLRGHOORVWHVVRDQQRHTXHOORGHOO·DQQRVHJXHQWH
QH DYHYD UHGDWWL DOWUL WUH&RPSOHVVLYDPHQWH LPSLHJz WUH DQQL SHU VFULYHUH L SULPL FLQTXH
FDSLWROL VHWWHPHVL SHU JOL DOWUL TXDWWUR TXHOOL LQ FXL LO 6DQWR SDUOD H DJLVFH HODERUDWL LQ
FRQFRPLWDQ]DFRQOHOHWWXUHGL7RZLDQVNLHGL7\UUHOOHFRQODFRQGDQQDGL/RLV\3HUXQD
VHGXWDGHO&RQVLJOLR6XSHULRUHGHOOD3XEEOLFD,VWUX]LRQHLOQRYHPEUH)RJD]]DURVL
UHFzD5RPDGRYHULPDVHILQRDGLQL]LRGLFHPEUH/DYLWDPRQGDQDGHOODFDSLWDOHDYHYD
O·HIIHWWR GL VYLJRULUH ©O·HQHUJLD LQWHOOHWWXDOHª >@ Qp VL DFFRUGDYD FRQ L WHPSL OHQWL GHOOD
VFULWWXUDSHUFXLTXHO VRJJLRUQRDYHYD IRUQLWR ©PROWHQRWL]LHXWLOLPDSRFR ODYRURª >@
DOFXQLWLSLHO·DPELHQWD]LRQHGLDOFXQHVHTXHQ]HGHOURPDQ]RWUDHYDQRLVSLUD]LRQHGD5RPD
GDOOHVWDQ]HGHO9DWLFDQRGDOOHULXQLRQLGLYLDGHOOD9LWH,OQRYHPEUHVFULYHQGRDOODILJOLD
ORVFULWWRUHGLSLQJHYDVHVWHVVRFRPHXQRVFDYDWRUHLQXQDJDOOHULDDOSLQDTXDQGRLQFRQWUDLO

$$//,67210&2+(1(PSDWLDH©VHQVLELOLW\ªQHOO·HYROX]LRQHGHOURPDQ]RLQ025(77,YRO,,,SS
4XHVWRSDUDJUDIRLQWHQGHSRUWDUHDSDUWLUHGDOFDUWHJJLRDOFXQLFRQWULEXWLLQHGLWLDJOLVWXGLVXOODULFH]LRQH
GHO6DQWR'DXQODWRVLDVVXPHUjLOSXQWRGLYLVWDGHOOHWWRUHDQ]LGLXQOHWWRUHSHUDSSURIRQGLUHOHUDJLRQLGHO
VXFFHVVRGHOURPDQ]RGDOO·DOWURVLSRUWHUjO·DWWHQ]LRQHVXOODUHD]LRQHIDPLOLDUHGL*LQDLQSDUWLFRODUHGLIURQWH
DOODFRQGDQQDGHOO·,QGLFHHDOGLEDWWLWRFKHVLVFDWHQzLQVHJXLWRDOODGLIIXVLRQHGHO OLEUR3HUDSSURIRQGLUHLO
WHPDGHOO·DFFRJOLHQ]DGHO6DQWRLQ,WDOLDHDOO·HVWHURULQYLRD0$5$1*21SSHDOFRQWULEXWRSL
UHFHQWHGHOORVWHVVRDXWRUH,OVXFFHVVRPRQGLDOHGH,O6DQWRLQ&+(0(//2),1277,SS
)2*$==$52S
0$5$1*21S,QTXHVWRODYRUR0DUDQJRQULFRVWUXLVFHOHWDSSHGHOODJHQHVLGHO6DQWR,YLSS

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
TXDU]R>@¶PDWHULDOHWWHUDULD·GLXQDFHUWDTXDOLWjODFXL¶HVWUD]LRQH·HULILQLWXUDDYUHEEHUR
ULFKLHVWRIDWLFDGDWDODGXUH]]DGHOPLQHUDOH
,OPDU]R ODSULPDVWHVXUDHUDFRQFOXVDGL OuDXQDVHWWLPDQD LOPDU]R
SUHVHDYYLR OD IDVHFRQVXHWDGL ULILQLWXUDGXUDQWH ODTXDOH)RJD]]DURGHFLVHGL LQVHULUHXQ
©LQWHUPH]]RSUHSDUDWRULRHSVLFRORJLFRDOO·LPSHJQDWLYRFDSLWRORVHJXHQWHªRYYHURLOVHVWR
LQWLWRODWR 7UH OHWWHUH LQ SDUWH SHU OD VXD EUHYLWj LQ SDUWH SHUFKp O·LQVHUWR HSLVWRODUH HUD
SDUWLFRODUPHQWHFRQJHQLDOHD)RJD]]DURIXFRPSRVWRLQXQDVRODVHWWLPDQD/DUHYLVLRQHGHO
URPDQ]RFRPHDWWHVWDQROHQXPHURVH©RVFLOOD]LRQLGLFRQWHQXWRHGLVWLOHªGHLPDQRVFULWWL
IXXQODYRUROXQJRHPHWRGLFR8QDOHWWHUDD*LQDGDWDWDJLXJQRWRUQDVXOO·DUJRPHQWR
3URSULR LQWHQVR LO PLR ODYRUR VDL GDOOH  DOOH  RUH LO JLRUQR ( QRQ KR DYDQ]DWR LQ
SURSRU]LRQH SHUFKp OD VHFRQGDPHWj GHO FDSLWROR WHU]·XOWLPRq VWDWD GXUDH TXDVL WXWWR LO
SHQXOWLPRFKHILQLUzTXLqGXULVVLPR3HUIRUWXQDO·XOWLPRFRUUHUj OLVFLR$KWLDVVLFXUR
FKHRUDPDLQRQYHGRO·RUDGLHVVHUQHIXRUL>@
(WWRUH%DOGLQLULFHYHWWHLOPDQRVFULWWRGDOOHPDQLGHOVXRDXWRUHLOOXJOLR>@'DOOH
ULFRUUHQWLULFKLHVWHDOO·HGLWRUHGLLQYLRGHOOHER]]HVLGHGXFHXQULWDUGRGLVWDPSDHFRQVHJQD
ULVSHWWR DL WHPSL SUHILVVDWL ,O  DJRVWR LO JLRUQDOLVWD $FKLOOH 7HGHVFKL ULYROJHQGRVL D
)RJD]]DUR DIIHUPDYD GL HVVHUH VWDWR LQIRUPDWR GD %DOGLQL FKH OD SXEEOLFD]LRQH HUD VWDWD
SURFUDVWLQDWDDOPHVHGLQRYHPEUHHFKLHGHYDIUDLQWHQGHQGRJOLDFFRUGLSUHVLFKHJOLIRVVH
LQGLFDWRLOFDSLWRORGHO6DQWRGDSXEEOLFDUHVXO©6HFROR;;ª/HOHWWHUHGL)RJD]]DURD%DOGLQL
PRVWUDQRTXDQWR OHVXH LGHHIRVVHUREHQFKLDUH LQPHULWRDFRVDIRVVHGDGDUH LQSDVWRDO
YDVWRSXEEOLFRGLOHWWRULOHWWULFLHFULWLFL5LSRUWRLOEUDQRSLVLJQLILFDWLYRDOULJXDUGRGDWDWR
DJRVWR
&Lz SUHPHVVR ULFRUGR FKH WURYDQGRPL LR QHO /RUR QHJR]LR FRO FRQWH 6FRWWL VL SDUOz GL
FRQFHGHUH DOOD ©5DVVHJQD1D]LRQDOHª O·LQWHUR SULPRFDSLWRORGHO OLEURH TXDOFKH SDJLQD DO
©6HFROR;;ªVHPSUHLQWHVRFKHTXHVWHSXEEOLFD]LRQLSUHFHGHVVHURGLSRFKLVVLPRODFRPSDUVD
GHOYROXPH'LFHQGRGLSRFKLVVLPRLRLQWHQGHYRGLFLQTXHRVHLJLRUQLDOSL3HUPLHUDJLRQL
SDUWLFRODULGHVLGHUHUHLVRGGLVIDUHODGRPDQGDGHOOD©5DVVHJQD1D]LRQDOHªHLOSULPRFDSLWROR
SXzHVVHUHDPLRDYYLVRSXEEOLFDWRFLQTXHRVHLJLRUQLSULPDVHQ]DGDQQRDOFXQRFRPHOD
VWHVVD ©5DVVHJQDªSXEEOLFzPDJJLRU WHPSRSULPDXQFDSLWRORGL3LFFRORPRQGRDQWLFR&RVu
QRQqSHULOUHVWRGHOOLEUR1HVVXQFDSLWRORLQWHURSXzHVVHUHSXEEOLFDWRSULPDHDQFKHSRFKH
SDJLQH QRQ SRWUHEEHUR SUHFHGHUH LO YROXPH FKH GL XQR R GXH JLRUQL 1RQ FRQVHQWR SRL

3,&&,21,S
6RQRLFDSLWROLVHWWLPR1HOWXUELQHGHOPRQGRRWWDYR-HDQQHHQRQR1HOWXUELQHGL'LR,OODYRURGLFRSLDWXUD
SHU)RJD]]DURFRQVLVWHYDQHOODUHYLVLRQHVSHVVRDQFKHPROWRSURIRQGDGHOWHVWR,QXQDOHWWHUDGHOOXJOLR
)RJD]]DURFRQGLYLGHYDOHVXHLPSUHVVLRQLFRQO·DPLFR3LHUR*LDFRVDGRSRDYHUVFULWWRODSDURODILQHLQFRGDDO
6DQWR©,HULKRFRQVHJQDWRLOPLRPDQRVFULWWR1RQWURYDUPLSL,O6DQWRVXOWDYRORPLGjGHOOHVHQVD]LRQLVWUDQH
GLYHUVHGDTXHOOHFKHSURYDLDOODSDUWHQ]DGHJOLDOWULPLHLURPDQ]L$OORUDSUHYDOHYDO·DQVLRVDLQFHUWH]]DFLUFDLO
VXFFHVVRDGHVVRSUHYDOHLOVHQVRGLREEOLJKLGLYHUVLFKHLOOLEURPLFUHDª)2*$==$52S
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD

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
DVVROXWDPHQWHFKHVLIDFFLDQRSXEEOLFD]LRQLLOOXVWUDWH6HLOOLEURXVFLVVHLOQRYHPEUHLQYHFHGHO
VDUHEEHSLIDFLOHFRPELQDUHFROOHULYLVWHFKHHVFRQRLO
/H ER]]H IXURQR GLVWULEXLWH FRPH FRQVXHWR DOOD ULVWUHWWD H IHGHOH FHUFKLD GL OHWWRUL SHU
DYYLDUH OD WHU]D H XOWLPD IDVH GHO ODYRUR RYYHUR TXHOOD GL OHWWXUD H UHYLVLRQH FRUDOH GHO
URPDQ]R4XHVWDFHUFKLDLQWHUPHGLDGLSXEEOLFRFRPSUHQGHYDLQRPLGHOPDUFKHVH)LOLSSR
&ULVSROWLHVSRQHQWHGHOFOHULFDOLVPRPRGHUDWRJLRUQDOLVWDSHU O·©$YYHQLUHG·,WDOLDªHGHOOD
PRJOLH)UDQFHVFD%RUHOOL&RUQHURDLTXDOL)RJD]]DURLQYLDQGROHER]]HHVSULPHYDXQVXR
GHVLGHULR ©9RUUHL WDQWR DVVLVWHUHPD FRPH XQ LQYLVLELOH VSLULWR DOOD OHWWXUD FK·(OOD IDUj
VXSSRQJRDOOD0DUFKHVD>«@9RUUHLGXQTXHDVVLVWHUHDOODOHWWXUDVHQ]DFKHODPLDSUHVHQ]D
IRVVHDYYHUWLWDHVFHPDVVHODOLEHUWjGHJOLDSSUH]]DPHQWLHGHOOHGLVFXVVLRQLª
8VFLWRQHOOHOLEUHULHLO6DQWROXQJDPHQWHDWWHVRFRQTXLVWzILQGDVXELWRO·LQWHUHVVHGHL
OHWWRULHGHLFULWLFL©/DVXDDFFRJOLHQ]DUDSSUHVHQWzGDOSXQWRGLYLVWDGHOSXEEOLFRHGHOOD
VWDPSDO·HYHQWRFXOWXUDOHSHUHFFHOOHQ]DGHOPRGHUQLVPRLWDOLDQRHGHXURSHR1HVVXQDRSHUD
GLTXHVWRPRYLPHQWRHEEHIXRULGDLFLUFXLWLGHJOL´ DGGHWWLDLODYRULµXQDGLIIXVLRQHFRVuYDVWD
H XQD ULVRQDQ]D FRVu SURIRQGD DO SXQWR GD HVVHUH SHUFHSLWD H ULFRQRVFLXWD D OLYHOOR
LQWHUQD]LRQDOH FRPH PDQLIHVWR GHOO·DXVSLFDWR ULQQRYDPHQWR UHOLJLRVRª $ FRQYHUJHUH
O·LQWHUHVVH VXO URPDQ]R FRQWULEXLURQR GLYHUVL IDWWRUL LQQDQ]LWXWWR OD ©YLJLOH H DVVLGXD
DWWHQ]LRQHGL)RJD]]DURDLSHULRGLFLª&RPHGLPRVWUDODFRUULVSRQGHQ]DFRQLVXRLHGLWRUL
ORVFULWWRUHDFFXPXODWDXQDFHUWDHVSHULHQ]DLQDPELWRHGLWRULDOHDYHYDDFTXLVLWRFRVFLHQ]D
GHOOHWUDVIRUPD]LRQLGHOSXEEOLFRHGHOIXQ]LRQDPHQWRGHOO·LQGXVWULDOLEUDULDGLLQL]LRVHFROR
ILQDOL]]DQGRTXHVWDVXDGHVWUH]]DDGXQDRFXODWDDPPLQLVWUD]LRQHGHOOHSURSULHRSHUH3HU
TXHVWRO·DXWRUHLQDFFRUGRFRQLVXRLHGLWRULDYHYDJHVWLWRLQPRGRDFFRUWRLOUDSSRUWRFRQ
OD VWDPSD YROJHQGR D SURSULR YDQWDJJLR OH QXPHURVLVVLPH ULFKLHVWH GL DQWHSULPH GD
SXEEOLFDUHVXLJLRUQDOL©%LVRJQDYDLQSULPROXRJRVXVFLWDUHHDOLPHQWDUHXQVHQVRYLYRGL
DWWHVDVROOHWLFDQGRVDSLHQWHPHQWHODFXULRVLWjGHOSXEEOLFRHSUHSDUDQGR²VLGLUHEEH²XQ

/HWWHUDGL)RJD]]DURD(WWRUH%DOGLQLGHODJRVWR%%0IRQGR&ULYHOOLQRQQXPHUDWD
/HWWHUDGL)RJD]]DURD)LOLSSR&ULVSROWLGHODJRVWR)2*$==$52S
 0$5$1*21  S  0DUDQJRQ LQGLYLGXD OH PDJJLRUL UDJLRQL VWRULFRFXOWXUDOL GHOO·HFFH]LRQDOH
DFFRJOLHQ]D GHO 6DQWR QHO SUHFHGHQWH VXFFHVVR GL SXEEOLFR GHOOH $VFHQVLRQL XPDQH  FKH WHQWDQGR GL
FRQFLOLDUH LO GRJPD FDWWROLFR GHOOD FUHD]LRQH FRQ LO GDUZLQLVPR DYHYD JLj DFFUHGLWDWR )RJD]]DUR DJOL RFFKL
GHOO·RSLQLRQHSXEEOLFDFRPHSHQVDWRUHHQRQVRORFRPHURPDQ]LHUHHSUHSDUDWRODVWUDGDDOOHOHWWXUHPRGHUQLVWH
FKH DYUHEEHUR FRVu SURIRQGDPHQWH LQIRUPDWR LO URPDQ]R GHO  OH SUHPHVVH ,Q VHFRQGR OXRJR YLHQH
LQGLYLGXDWR QHOPLVWLFLVPR GHO6DQWRXQD UHD]LRQH DO SRVLWLYLVPR FKH LQWHUFHWWDYD XQ VHQWLUHPROWR GLIIXVR
DOO·HSRFDODIRUPD,QROWUHLOSURWDJRQLVWDODILJXUDDFXLYHQLYDDIILGDWDODPLVVLRQHULIRUPDWULFHHUDXQODLFRD
PDUJLQHPDQRQHVWHUQRDOOD&KLHVDHVRSUDWWXWWRHUDDWWUDYHUVDWRFRPHTXDOXQTXHHVVHUHXPDQRGDSXOVLRQL
ULFRUGLVRIIHUHQ]HSDVVLRQLGXEELFKHORUHQGHYDQRXQDILJXUDYLFLQDDOODUHDOWjGHOOHWWRUH$TXHVWLWUHIDWWRUL
0DUDQJRQDJJLXQJHODVLQWRQL]]D]LRQHGHOORVFULWWRUHFRQOHWUDVIRUPD]LRQLGHOO·LQGXVWULDFXOWXUDOHGHOWHPSR
LQ SDUWLFRODUH FRQ OD VWDPSD H LO JLRUQDOLVPR G·RSLQLRQH 0$5$1*21 ,O VXFFHVVR PRQGLDOH GH ,O 6DQWR LQ
&+(0(//2),1277,SS6XOODULFH]LRQHQHJOL6WDWL8QLWLVLYHGD
0$5$1*21S
,OVHJUHWRVYHODWR²3ULPDSDUWH


WHUUHQREHQGLVSRVWRDOODQXRYDVHPLQDJLRQHGLLGHHª,OODQFLRGHO6DQWRIX©PHWLFRORVDPHQWH
SUHSDUDWR H VHJXLWR FRPH QRQ HUD DYYHQXWR SHU QHVVXQ DOWUR SUHFHGHQWH URPDQ]R GHO
)RJD]]DURª HULVFRVVHHQRUPHVXFFHVVR VH LO  DSULOH D VROL FLQTXHPHVLGDOOD VXD
XVFLWDLOURPDQ]RDYHYDUDJJLXQWRQRQRVWDQWHODFULVLGHOPHUFDWROLEUDULRLOYHQWLTXDWWUHVLPR
PLJOLDLRGLFRSLH IDFHQGRSDUODUHGLVpFRPHGLXQEHVWVHOOHUHGHQWUDQGRDSLHQRWLWROR LQ
TXHOODFKH3DXO9DOpU\GHILQuOD©VWRULDUHDOHHFRPSOHWDGHOODOHWWHUDWXUDªRYYHURTXHOOD©GHL
OLEULYHUDPHQWHSLOHWWLHGHOODORURLQIOXHQ]Dª$FLzYDQQRVRPPDWLLIHURFLDWWDFFKLVX
JLRUQDOLHULYLVWHSULPRWUDWXWWLTXHOORGL5DVWLJQDFSVHXGRQLPRGL9LQFHQ]R0RUHOORQHOOD
©7ULEXQDªGHOO·QRYHPEUHLTXDOLULQIRFRODYDQRLOGLEDWWLWRVXOURPDQ]RHVXOOHVXH
WHVL)RJD]]DURGHILQLWRQHOGD/XLJL%DOGDFFLXQR©VFULWWRUH HQJDJpªFKHFUHGHYD©QHO
URPDQ]RFRPHDXQRVWUXPHQWRGLORWWDHG·LQWHUYHQWRSHUXQPRQGRGLYHUVRªLQWHQGHYD
PHWWHUHODVXDDUWHDOVHUYL]LRGHOSURJUHVVRVSLULWXDOHLO6DQWRQRQHUDVRORLOPDQLIHVWRGLXQ
SHQVLHURHGLXQDIHGHPDLQWHQGHQGRWRFFDUHLVHQWLPHQWLSURIRQGLOHFRVFLHQ]HGHLOHWWRULH
GHOOHOHWWULFLSHUSUHSDUDUHLOULQQRYDPHQWRUHOLJLRVRDXVSLFDWRVLSURSRQHYDFRPHXQ·D]LRQH
WRXWFRXUW3HUWDQWRVHXQWHVWROHWWHUDULRGLYHQWDRJJHWWRHVWHWLFRVRORFRQO·DWWRGHOODOHWWXUD
HVH L OLEULSRVVRQRPRGLILFDUH O·RUL]]RQWHG·DWWHVDGHOODYLWDUHDOHGHL OHWWRULHGHOOH OHWWULFL
GHWHUPLQDQGRQHODFRPSUHQVLRQHGHOPRQGRHLOFRPSRUWDPHQWRVRFLDOHULVXOWDQHFHVVDULR
VRIIHUPDUVL VXOOD IUXL]LRQHGHO6DQWRËGL5REHUW'DUQWRQ VWRULFR VWDWXQLWHQVH L FXL VWXGL
SLRQLHULVWLFLVXOODVWRULDGHOOLEURKDQQRIDWWRVFXRODO·DIIHUPD]LRQHFKH©ERRNVGRQRWPHUHO\
UHFRXQWKLVWRU\WKH\PDNHLWª´LOLEULQRQVLOLPLWDQRDUDFFRQWDUHODVWRULDODIDQQRµ0L
OLPLWHUz LQTXHVWRSDUDJUDIRSDUWHQGRGDOFDUWHJJLRWUDSDGUHHILJOLDDGDOFXQHULIOHVVLRQL
VXOODULFH]LRQHLWDOLDQDGHOYDVWRSXEEOLFRHGLDPELWRIDPLOLDUHGHOO·RSHUDIRJD]]DULDQD

3DGUH *D]]ROD VFULYHYD D )RJD]]DUR ULIHUHQGRVL DO 6DQWR ©Ë XQ OLEUR FKH ULIj OD
JHQWHªRYYHURXQOLEURFKHVLSURSRQHYDGLIDYRULUHTXHOSURFHVVRJLjLQDWWRGLULIRUPD
GHOOH FRVFLHQ]H ,Q XQD OHWWHUD GHO  QRYHPEUH )RJD]]DUR FRPPHQWDYD DOOD ILJOLD PROWR
DWWHQWD H VHQVLELOH DO JLXGL]LR GHOOD VWDPSD XQ DUWLFROR GHO ©%HULFRª JLRUQDOH FOHULFDOH
YLFHQWLQRQHOTXDOH LO6DQWR YHQLYDGHILQLWRXQ ©JXD]]DEXJOLRª ODSURYDFKH LOSHQVLHURGL
)RJD]]DUR QRQSRWHVVH HVVHUH DOWUR FKH XQDPHWHRUD GHVWLQDWR FLRq D VSHJQHUVL LQ SRFR
WHPSRVHQ]DDYHUHVHJXLWR

(QWUDPEHOHFLWD]LRQLVRQRWUDWWHGD0$5$1*21SS
+5-$866/DWHRULDGHOODULFH]LRQHLQ+2/8%S
/%$/'$&&,'XHURPDQ]LGHO)RJD]]DURLQ%$/'$&&,S
-$866S1HO/HR/RZHQWKDO VXJJHULYDGLFRQGXUUHXQ·LQGDJLQH VRFLRORJLFD VXFLzFKHOD
OHWWHUDWXUDSURYRFDVXOODJHQWH&$',2/,S
'$51721S
/HWWHUDGL3LHWUR*D]]RODD)RJD]]DURGD0LODQRGDWDWDGLFHPEUH&)RSOOPLRLOFRUVLYR
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



'RSRLSDJDQLHFFRLIDULVHL5LFHYRLO©%HULFRª$OPHQRQRQLQJLXULDPDTXDQWHHUHVLHQRQ
GLVFRSUH3DUROHFRPHTXHOOHGHO3ODFFLHGL'>RQ@%UL]LRVRQRXQJUDQGHDQWLGRWRDTXHVWL
YHOHQLXQJUDQGHFRQIRUWR/·KRVFULWWRD0DULDDVVRFLDQGRPLDXQVHQWLPHQWRHVSUHVVRPL
GD OHL QRQ YRJOLR LQWHUHVVDUPL GHOOD VWDPSD QRQYRJOLR VHJXLUHFKH QHOOH DQLPH ODYLD GL
%HQHGHWWR>@
8QOXQJRDUWLFRORQRQILUPDWRHUDDSSDUVRVXOJLRUQDOHLQWUDQVLJHQWHGHOO·QRYHPEUH'RSR
DYHU GDWR OH OLQHH HVVHQ]LDOL GHOOD WUDPD O·DUWLFROLVWD RVVHUYDYD FKH LO 6DQWRQDVFHYD GD XQ
©PLVFXJOLRGLURVPLQLDQLVPRFRQGDQQDWRGD*UHJRULR;9,HGD/HRQH;,,,GLDPHULFDQLVPR
FRQGDQQDWR GD /HRQH ;,,, GL VFXROD ODUJD LQ IDWWR GL %LEELD H GL IRUPROH GRJPDWLFKH
FRQGDQQDWDLQ/RLV\GD3LR;HGLPXUULVPRULJXDUGRLOPRPHQWRVWRULFRSROLWLFRUHOLJLRVR
FKHDWWUDYHUVDQRLFDWWROLFLLQ,WDOLDD·QRVWULJLRUQLDQFKHTXHVWRULSURYDWRGDOOD6DQWD6HGHª
9L VRQR GHOOH WHRULH S>HU@ H>VHPSLR@ VXOOR VWDWR GHOOH DQLPH GRSR TXHVWD YLWD WHUUHQD
VXOO·HFFHOOHQ]DHSHUIH]LRQHGHOODSXULWjYHUJLQLWjFHOLEDWRFKHVSHFLHODSULPDODSDUUHEEH
XQDVWUDPEHULDGHOORVSLULWLVPRQRQSRVVRQRDFFRUGDUVLFRLGHWWDPLGHOOD&KLHVDGL*>HV@
&>ULVWR@9LqXQJUDQLQFXOFDUHOHRSHUHEXRQHHODSUHJKLHUDDVFDSLWRVLGLUHEEHGHOODIHGH
XQJUDQGHDIIDQQDUVLSHOODYHULWj LQVFLQGLELOHSHUJORULILFDUH LO3DGUHFKH VLFDSLVFHDWWLQWR
GDOO·+DUQDNFKHULGXFHWXWWDO·HVVHQ]DGHOFULVWLDQHVLPRDXQDFHUWDWDOTXDOHSDWHUQLWjGL'LR
YHUVRJOLXRPLQL
,OJLRUQDOHULWHQHYD LQIRQGDWR LO WLPRUHGLXQ LQWHUYHQWRGLFHQVXUDGHO6DQW·8IIL]LRPRVVR
GDOOHLGHHHWHURGRVVHGL*LRYDQQL6HOYDFKHSLXWWRVWRYDOXWDYDLQHIILFDFLSHUFKpWUDWWDQGRVL
GLXQ©OLEURLQQRFHQWHªULVSHWWRDOODVHQVXDOLWjGHLURPDQ]LSUHFHGHQWLQRQSRWHYDDYHUHDOFXQ
HIIHWWRVXOODJHQWHQRQSRWHYD©IDUGHOEHQHDQHVVXQRª/·DUWLFRORVLFKLXGHYDFLWDQGRXQ
HSLJUDPPDGHO*LXVWLFKHEDWWHYDQXRYDPHQWHVXOWDVWRGHJOLHIIHWWLGHOO·RSHUDVXLOHWWRUL©,O
IDUHXQOLEURqPHQRFKHQLHQWHVHLOOLEURIDWWRQRQULIjODJHQWHª
/H SROHPLFKH WDORUD YHUL H SURSUL LQVXOWL SURYHQLYDQR GDOO·HVWUHPD VLQLVWUD FRPH
GDOO·HVWUHPDGHVWUDGDLFOHULFDOLLQWUDQVLJHQWLHGDLPRGHUQLVWL/RUHQ]R-DQVVHQVDGHVHPSLR
UHWWRUHGHOFROOHJLREHQHGHWWLQRGL6DQW·$QVHOPRD5RPDLOGLFHPEUHWHQQHDOO·$FFDGHPLD
GHOO·$UFDGLDXQDFRQIHUHQ]DLQFXLFRQGDQQDYDLO6DQWR'HOVXRLQWHUYHQWR)RJD]]DURHEEH
QRWL]LDJUD]LHDXQDOHWWHUDGHOGLFHPEUHVSHGLWDGD3LR0RODMRQL´JHQWLOXRPRµGHO
FDUGLQDOH$JOLDUGLHGLVFHSRORGL)RJD]]DURSHUULIHULUHDOORVFULWWRUHYLFHQWLQRFRPHVLHUD
VYROWDODFRQIHUHQ]D
&RPHJLjVDSUjLO3>DGUH@-DQVHQVEHQHGHWWLQRGL6$QVHOPRGRYHYDIDUHXQDFRQIHUHQ]D
VXO6DQWR HG LQYHFH QH WHQQH GXH QRQ WDQWR SHUFKpPROWR SXEEOLFR QRQ WURYzSRVWR DOOD
SULPDTXDQWRSHUFKpHJOLQRQSRWpVYROJHUHWXWWRO·DUJRPHQWR,O3>DGUH@-DQVHQVqXQPH]]R

(QWUDPEHOHFLWD]LRQLVRQRWUDWWHGDO©%HULFRªGHOO·QRYHPEUHS
,OVHJUHWRVYHODWR²3ULPDSDUWH


FRQVHUYDWRUHHPH]]RGHPRFUDWLFRF{OWRPDQRQGRWWRLQWHOOLJHQWHPDVTXLOLEUDWRGDOXLPL
DVSHWWDYRTXDOFKHFRVDGLPROWRSHJJLR1HOODSULPDIHFHPROWLHORJLGHOODSDUWHDUWLVWLFDH
FHQVXUzPROWRODSDUWHGRWWULQDOHVRWWLOL]]DQGRVXWXWWRFULWLFDQGRVSHFLDOPHQWHFLzFKHQHO
OLEUR QRQ q VFULWWR ,O SXEEOLFR HUD HQRUPH DWWUDWWR QRQ FHUWR GDO FRQIHUHQ]LHUH Qp
GDOO·$UFDGLDSRLFKpQRQYLIXQHSSXUHODVROLWDPXVLFDGRPHQLFDOH$SSODXVLPROWRIUHGGL
DFFROVHUR OD ILQH GHOOD FRQIHUHQ]D /·RUDWRUH FRPSUHVH O·DPELHQWH H IHFH DQQXQ]LDUH VXL
JLRUQDOLXQDVHFRQGDFRQIHUHQ]DSHULOYHQHUGu5LSUHVHOHOLQHHJHQHUDOLGHOODSULPDFRQXQ
ULVSHWWRPDJJLRUHULVSHWWRVRYHUDPHQWHYROOHHVVHUHDQFKHODSULPDYROWDTXDOFKHPRPHQWR
FRQYHURHQWXVLDVPR*LXQVHSHUILQRDGLUHFKHDPPLUDYD/HLSHUODVXDIHGHLQ'LR4XHVWD
IUDVHLQ$UFDGLDGLHFLDQQLIDVDUHEEHVWDWDLPSRVVLELOH'LVVHDQFKHGLQRQFRQRVFHUH/HL
SHUVRQDOPHQWH PD GL HVVHUH IHOLFH VH SRWHVVH VWULQJHUOH OD PDQR 1DWXUDOPHQWH TXHVWD
VHFRQGDFRQIHUHQ]DIXSLDSSODXGLWD
,OSHULRGLFR LVSLUDWRGDLJHVXLWL OD ©&LYLOWj&DWWROLFDªSXEEOLFz WUH DUWLFROL ILUPDWLGDSDGUH
3DROR6LOYDSDGUH$QJHOR'H6DQWLHSDGUH$QWRQLR3DVVLYLFKLOTXDOHGHILQLYD)RJD]]DUR
LO©SULQFLSHGHOULIRUPLVPRFDWWROLFRLWDOLDQRªHLOVXRURPDQ]R©O·RSHUDSLLPSRUWDQWHGHO
ULIRUPLVPRFDWWROLFRQD]LRQDOHª1HOO·DUWLFRORGL6LOYDODFRQGDQQDDVVXPHYDTXHVWLWHUPLQL
/·RQRUHYROH )RJD]]DUR VL q VEDJOLDWR GL WHPD QRQ q OD&KLHVD FKH KD ELVRJQR GL HVVHUH
ULIRUPDWDPDVHEEHQHODVRFLHWjFKHQRQDVFROWD OD&KLHVD>«@1RQqOD&KLHVDFKHGHYH
DGDWWDUVLDOODVRFLHWjPDODVRFLHWjFKHGHYHVRWWRPHWWHUVLDOOD&KLHVDGHSRVLWDULD LQIDOOLELOH
GHOODYHULWjFKHJOLXRPLQLGHYRQRGDOHLULFHYHUHHGLPSDUDUH
'·DOWURFDQWRQHOOHDOWHVIHUHHFFOHVLDVWLFKHYLHUDQRDQFKHHVSRQHQWLFKHDSSURYDYDQRLO6DQWR
QRQVRORSHULOVXRYDORUHDUWLVWLFRPDSURSULRSHUOHVXHWHVL,OFDUGLQDOH$QWRQLR$JOLDUGL
DGHVHPSLRDYHYDVFULWWRD)RJD]]DURUDVVLFXUDQGRORVXOO·RUWRGRVVLDGHO6DQWRHSLWDUGLOR
DYUHEEH IDWWR DQFKH SHU /HLOD &RQYRFDWR LQ XGLHQ]D OR VFULWWRUH LO FDUGLQDOH VL HUD
FRPSOLPHQWDWRFRQOXLHORDYHYDFRQIRUWDWR
,HUO·DOWURDQGDLGDO&DUGLQDOH$JOLDUGLFKHPLGHVLGHUDYD1RQWLVRGLUHO·DFFRJOLHQ]DFKHPL
IHFH DFXRUH DSHUWR0L SDUOz D OXQJR GHO6DQWR GHO EHQHFKH ID GHO WRUWR GHOOD ©&LYLOWj
&DWWROLFDªHGHO-DQVHQQVGDOTXDOHVLUHFzHJOLVWHVVRSHUULPSURYHUDUORFRPHRUDYXROIDUH
FRLSDGULGHOOD©&LYLOWjª$SSURYzOH/HWWXUHHFKHQHO&RPLWDWRQRQHQWULQRSUHWL0LGLVVH
FKHSDUOHUjGLPHDO3DSD,QVRPPDQRQDYUHLPDLSRWXWRDVSHWWDUPLWDQWR>@

/HWWHUDGL3LR0RODMRQLD)RJD]]DURGDWDWDGLFHPEUH&)RSOO
3$2/26,/9$´,O6DQWRµGL$QWRQLR)RJD]]DUR©&LYLOWj&DWWROLFDª,9SS$1*(/2'(6$17,
$QFRUDGHO6DQWR©&LYLOWj&DWWROLFDª,SSH$1721,23$66,9,&+,OSUHJLXGL]LRDQWLFOHULFDOHLQ,WDOLD
©&LYLOWj&DWWROLFDª,9S
6,/9$S
/HWWHUHGL$QWRQLR$JOLDUGLD)RJD]]DURODSULPDGD$OEDQR/D]LDOHGDWDWDDSULOHHODVHFRQGDGD
5RPDGDWDWDQRYHPEUH&)RSOOOH
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



/HFRVLGGHWWH/HWWXUH)RJD]]DURHUDQRFRQIHUHQ]HILQDOL]]DWHDOULQQRYDPHQWRGHOOD&KLHVDDG
XQDULIRUPDGHOOHFRVFLHQ]HDOODORWWDFRQWURO·LQGLIIHUHQ]DLQPDWHULDUHOLJLRVD/·LQL]LDWLYD
GHVWLQDWDDIDOOLUHSHULQWHUYHQWRGHOFDUGLQDOH)HUUDULHGHLYHVFRYLORPEDUGLGRSRLSULPLWUH
LQFRQWUL WHQXWLGD3LHUR*LDFRVDIUDWHOORGHOGUDPPDWXUJRGRYHYDHVVHUHILQDQ]LDWDFRQ L
SURYHQWLGHOODYHQGLWDGHO6DQWRGDOPRPHQWRFKH)RJD]]DUR LQ OLQHDFRQ LFRQWHQXWLGHO
URPDQ]RQRQYROOHFKHLULFDYLULPDQHVVHURQHOOHVXHWDVFKH
$FRPSHQVDUH OHFULWLFKHVFULYHYD)RJD]]DURD*LQD>@ YHQQH LQVRFFRUVR LO
EDOVDPR GHOOH SDUROH GL GXH DPLFL &DUOR 3ODFFL VFULWWRUH H JLRUQDOLVWD ILRUHQWLQR GHOOD
JHQHUD]LRQHVXFFHVVLYDDTXHOODGL)RJD]]DURHLOSUHWHGLVWUDGDGRQ%UL]LR&DVFLRODROWUHD
XQDOHWWHUDGLXQJLRYDQHSUHWHGL%DJQLGL/XFFDFKHVLILUPDYDVRORFRQO·LQL]LDOHGHOQRPH
©&ª>@'HLWUHPLqVWDWRSRVVLELOHULVDOLUHVRODPHQWHDOODPLVVLYDGHOSULPRVWHVDVXOO·RQGD
GHOOHHPR]LRQLVFDWXULWHGDOODOHWWXUDGHO6DQWRDOODGDWDGHOQRYHPEUH/DOHWWHUDqXWLOH
SHUFRPSUHQGHUHOHUDJLRQLGHOVXFFHVVRGHO6DQWR
&DUR)RJD]]DUR
KR GLYRUDWR ,O 6DQWR FRQ HQWXVLDVPR FUHVFHQWH /·KR ILQLWR GL OHJJHUH DGHVVR
FRPPRVVRULFRQRVFHQWHD/HLSLHQRGLGHVLGHULRFKHLO0LJOLRU,RGRPLQLLQPH«6HQWRLO
ELVRJQRGLGLUOHVXELWRTXDQWRTXDQWRQHVRQRFROSLWRËVXEOLPHFRPHSHQVLHURFRPHDUWH
FRPH YHULWj GL TXL FRPH 9HULWj GL /j 3RFKH FRVH LQ YLWD PLD PL KDQQR SURGRWWR
XQ·LPSUHVVLRQH FRVu Ë JHQLR 0D LO JHQLR SRL VSDULVFH GDYDQWL DOO·$OWH]]D 6SLULWXDOH FKH
LQRQGDTXHOOHSDJLQHFRVuVHPSOLFLHGHQVHFRVuHOHPHQWDULQHOODORURLQWHQVLWj/·LVWUXPHQWR
O·LQJHJQRLQWHUPHGLDULRGLYHQWDQR LQYLVLELOL0L VRQVHQWLWR IDFFLDDIDFFLDGDYDQWL D VWUD]LL
G·DQLPRGDYDQWLDYLWDYLVVXWDGDYDQWLD9LWD2OWUHWHUUHQD/DSDVVLRQHGL-HDQQH'HVVDOOHq
UHVDDWDOVHJQRFKHLRODDGRURVRIIURSHUHVVDSLDQJR&RPHDPDEHQH4XDQWRDPDËYHUR
YHURDPRUH(ODORWWDWUDTXHOO·DPRUHHO·DPRUHSLPLVWLFRGL%HQHGHWWR4XHVWHGXHGLVWLQWH
VIHUHGLDPRUHFKHVLWRFFDQRVRIIURQRHQRQQHOPHGHVLPRPRGRSHUO·XQDHO·DOWUDDQLPD
1RQVRHVSULPHUPL6HQWR LQWXLVFR/HLKDFUHDWRXQ0RQGR,QWHULRUHFKHFLSUHQGHDOOH
UDGLFL7XWWRTXHOFKHGLUHL LQSDJLQHLQVXIILFLHQWLQRQDUULYHUHEEHDGHVSULPHUHODPLD
LPPHQVDDPPLUD]LRQHORVWDWRPLRG·DQLPD«3LFKHULQJUD]LDUH/HLULQJUD]LR,GGLRFKH
O·KDLVSLUDWR&RQDIIHWWRYLYRHFRPXQLRQHJUDQGHVXR
&DUOR3ODFFL
,OWHQWDWLYRGL3ODFFLqGLPHWWHUHLQSDURODJOLHIIHWWLFKHODOHWWXUDGHOURPDQ]RSURYRFDLQ
FKL OHJJH /D FXUD OHWWHUDULD GHOOD IRUPDGHL VHQWLPHQWL LQQHVFDQHO OHWWRUH XQSURFHVVR GL
LGHQWLILFD]LRQHFRQLSHUVRQDJJLFKHDWWUDYHUVRODFRPPR]LRQHLOGHVLGHULRO·DGRUD]LRQHID
VSHULPHQWDUH LO VXEOLPHVHQWLPHQWRGHOO·DPRUHFULVWLDQR,QDOWUHSDUROH LO OLEURWRFFDQGROH
FRUGHGHO©0RQGR,QWHULRUHªYLLQVWLOODLOELVRJQRGHOEHQH©LO0LJOLRU,Rª,O6DQWRQRQqVROR

/HWWHUDGL&DUOR3ODFFLD)RJD]]DURGHOQRYHPEUH&)RSOO
,OVHJUHWRVYHODWR²3ULPDSDUWH


©SHQVLHURª RYYHURSUHFHWWL Qp VROR DUWH ILQ]LRQH Qp VROR UDSSUHVHQWD]LRQH GHOOD UHDOWj
©YHULWjGLTXLªPDqODSLQRELOHFRPELQD]LRQHGHLWUHHOHPHQWLLQXQ·XQLWjVXSHULRUHOD
©9HULWjªVSLULWXDOH3ODFFLDIIHUPDGLDGRUDUHHVRIIULUHDVVLHPHD-HDQQHHD%HQHGHWWRGLSURYDUH
VXGLVpORVWHVVRDPRUHSDVVLRQHHDPRUHPLVWLFRGHOODFRSSLD/DSHUIHWWDHVRIIHUWDHPSDWLD
©FRPXQLRQHJUDQGHªSURYDWDGDOOHWWRUHGLYHQWDFDWDUVLHVLVFLRJOLHFRQLOSLDQWRTXDQGRLO
OLQJXDJJLR YHUEDOH UDJJLXQJH L VXRL OLPLWL OH ODFULPH GLYHQJRQR OD QXRYD JUDPPDWLFD GHO
VHQWLPHQWR LO FRUSR O·RUJDQR FRQ FXL SHUFHSLUH OD UHDOWj ©1RQ VR HVSULPHUPL 6HQWR
LQWXLVFRªHODFRQRVFHQ]DYLHQHUDJJLXQWDDWWUDYHUVRLOGRORUH1HOULFRQRVFHUHODJUDQGH]]D
GHOO·RSHUD3ODFFLVHQWHGLHVVHUHHQWUDWRDIDUSDUWHGLXQDFRPXQLWjGLVHQWLPHQWR
UDGXQDWDGDOOLEURRYYHURXQDFROOHWWLYLWjGLOHWWRULDFFRPXQDWLGDOORVWHVVRVHQWLUH©/HLKD
FUHDWRXQ0RQGR,QWHULRUHFKHFLSUHQGHDOOHUDGLFLª*UD]LHDOODWRWDOHLPPHGHVLPD]LRQHGHO
OHWWRUHQHOODVWRULDQDUUDWDO·DXWRUHGHOO·RSHUDVLIDFRVuYLFLQRDOVXRSXEEOLFR©&RQDIIHWWR
YLYRª GD IDU QDVFHUH LO GHVLGHULR LQHVWLQJXLELOH GL DWWUDYHUVDUH TXHOOD EUHYH GLVWDQ]D H
UDJJLXQJHUHORVFULWWRUHGLHVSULPHUJOLODSURSULD©ULFRQRVFHQ]DªH©DPPLUD]LRQHªQRQWDQWR
SHULOVXR©JHQLRªR©LQJHJQRªTXDQWRSLXWWRVWRSHUOR©VSLULWRªFKH'LRKD WUDYDVDWR LQOXL
1RQDFDVR3ODFFLSDUODGL©HQWXVLDVPRªVHFRQGRJOLDQWLFKLJUHFLODFRQGL]LRQHLQFXLLOSRHWD
HUDLQYDVDWRGDXQGLR/RVFULWWRUHQHOQRVWURFDVRULFHYHLVSLUD]LRQHGLYLQD©5LQJUD]LR,GGLR
FKH O·KD LVSLUDWRª H VL SRQH FRPH WUDPLWH WUD 'LR H OHWWRUL /D ULVSRVWD GL )RJD]]DUR
SXEEOLFDWDQHOODELRJUDILDGL0RUUDJLXQVHGD5RPDLOQRYHPEUH
2KFDUR3ODFFL
FKHLRQRQWDUGLXQPRPHQWRDGLUOHODJLRLDLQWHQVDFK·(OODPLKDSURFXUDWR,R
VFHQGRDOPLRWUDPRQWRPLDYYLFLQRWUHSLGDQGRDOOD9HULWjHDOOD9LWDOHORGLOHWWHUDULHQRQ
GHYRQRSL FRPPRYHUPL LO ELDVLPRQRQPL GHYH FRQWULVWDUHPDSRVVR H GHYR JRGHUH L
FRQVHQVLGHOOHDQLPHLQ'LR(OODPLVFULYHFRQHIIXVLRQHVLQFHUDHFRQVLQFHULWjSDULLR/H
ULVSRQGRFKHLRVHQWRLOPLROLEURPLJOLRUHGLPHVXSHULRUHDPH,OEHQHFKHSRWUjIDUHQRQ
JOLVDUjYHQXWRGDPH$PL(OODSHUzHJXDOPHQWHVHPSUHLO6XR
$>QWRQLR@)RJD]]DUR
3RLFKpq O·LVSLUD]LRQHGLYLQDDJXLGDUH ODPDQRGHOORVFULWWRUH O·RSHUDVLFRQQRWDFRPHXQ
DUWHIDWWRDXWRQRPRGDOVXRDXWRUH©,RVHQWRLOPLROLEURPLJOLRUHGLPHVXSHULRUHDPH,O
EHQHFKHSRWUjIDUHQRQJOLVDUjYHQXWRGDPHª/DSUHOD]LRQHGHLVHQWLPHQWLFULVWLDQLVXOOD
UDJLRQH GHFOLQDWD LQPRGR FRVu RULJLQDOH LQ XQD IDVH LQ FXL OD UHD]LRQH DO SRVLWLYLVPR LQ
(XURSDHLQ$PHULFDDYHYDLPERFFDWRWUDOHPROWHYLHDQFKHTXHOODGHOODULYDOXWD]LRQHGHO
PLVWLFLVPRGHOODULIOHVVLRQHILORVRILFDVSLULWXDOLVWDGLPRVWUDFKH)RJD]]DURHUDVLQWRQL]]DWR

0255$SS
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD

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
HDYHYDVDSXWRHVSULPHUHOHHVLJHQ]HGHOSXEEOLFRWDQWRFKHQHO9LWWRUH%UDQFDSDUODYD
GHOOR VFULWWRUHFRPHGLXQ ©YHURSHUVRQDJJLRXQYHURSURWDJRQLVWDGLXQ·HSRFD LQ VHQVR
DUWLVWLFRHLQVHQVRXPDQRª
,OVRGDOL]LRWUDVFULWWRUHHSXEEOLFRVRSUDWWXWWRDSDUWLUHGDO6DQWRDVVXQVHXQDGXSOLFH
QDWXUD ,Q SULPR OXRJR OD FRPXQLFD]LRQHSDVVDYD DWWUDYHUVR LO FDQDOH GHL URPDQ]L L TXDOL
DWWLQJHYDQRGDOODYLWDGL)RJD]]DURGDTXHOODGHJOLXRPLQLHGHOOHGRQQHGHOQXRYRVHFROR
,QVHFRQGROXRJRODGLVWDQ]DWUDOHWWRULHVFULWWRUHYHQLYDDFFRUFLDWDGDOODGLPHQVLRQHSXEEOLFD
LQ FXL VL PXRYHYD TXHVW·XOWLPR FRPH SURPRWRUH HG HVHFXWRUH GL QXPHURVH RSHUH
ILODQWURSLFKHDEHQHILFLRGHJOLXOWLPL FRPHRUDWRUHH LQWHUSUHWHGHLJUDQGL LQWHUURJDWLYLGL
XQ·HSRFD /H GXH GLPHQVLRQL LQ FXL )RJD]]DUR YHQLYD D FRQWDWWR FRO YDVWR SXEEOLFR
FRQWULEXLYDQR O·XQD D ULQIRU]DUH O·DOWUD ,O SULPR DSULOH  )RJD]]DUR WHQQH DO &ROOHJLR
1D]DUHQRGL5RPDXQD/HFWXUD'DQWLVVXO;;,,,FDQWRGHO3DUDGLVRGDOWLWROR,OFDQWRGHOWULRQIR
GL&ULVWRULHPSLHQGRGLXGLWRULODVDODGHOODFRQIHUHQ]D©,OVXFFHVVRGLLHULqVWDWRXQVXFFHVVR
GHO6DQWRDVVDLSLFKHGHOODFRQIHUHQ]Dª>@VFULYHYDDOODILJOLDLOJLRUQRVHJXHQWH
,O  DSULOH OD &RQJUHJD]LRQH GHOO·,QGLFH FRQGDQQz LO 6DQWR DVVLHPH D GXH VDJJL GL
/XFLHQ /DEHUWKRQQLqUH H D XQR GL 3DXO 9LROOHW $OOD VHQWHQ]D )RJD]]DUR ULVSRVH FRQ LO
VLOHQWLXPXQDWWRFKHFRPHVSLHJzLQXQDOHWWHUDDSHUWDD&ULVSROWLSXEEOLFDWDVXOO·©$YYHQLUH
G·,WDOLDªYROHYDHVVHUHQRQXQDULWUDWWD]LRQHPDXQDOLEHUDVRWWRPLVVLRQHQHOODLUUHPRYLELOH
FRQIHUPDGHOSURSULRSHQVLHURHGHOODSURSULDIHGH'DRJQLGRYHVRUVHURYRFLFKHJULGDURQR
DOORVFDQGDORHSHUODFRQGDQQDHSHUO·DWWHJJLDPHQWRWHQXWRGD)RJD]]DUR&LzFRVWLWXuXQ
XOWHULRUHFRQWULEXWRDOODIRUWXQDGHOURPDQ]RLO©JDXGLXPPDJQXPªGHJOLHGLWRULFRPHORGHILQu
)RJD]]DURVFULYHQGRD*LQDSHU LQIRUPDUODFKHHUDVWDWDPHVVD LQYHQGLWD ODD ULVWDPSD
>@ 6ROR FLQTXHPHVLSL WDUGL O· RWWREUH LO6DQWR DYUHEEH WRFFDWR OH YHQWLQRYHPLOD
FRSLH
*LRUQLVRQRIXTXLLO%DOGLQL,O6DQWRKDROWUHSDVVDWRLOPLJOLDLRHDTXHVW·RUDIRUVHDQFKH
LO$UQROGRGL/XJDQRQHKDYHQGXWHFRSLHHQHPDQGDFRQWLQXDPHQWHQHOO·LQWHUQR
3XWQDPGLQXRYD>VLF@<RUNDQQXQFLDGLDYHUHYHQGXWHLQJLRUQLFRSLHGHOO·HGL]LRQH
DPHULFDQDHO·DXWRUHGHOODSUHID]LRQHPLVSHGLVFHPROWLRWWLPLDUWLFROL$QFKHLQ)UDQFLDOD
YHQGLWDqDWWLYLVVLPD>@

9%5$1&$,QWURGX]LRQHDLODYRULLQ%$1',1,),1277,SS
6XOWHPDPLSHUPHWWRGLULQYLDUHDOPLRVWXGLR$QWRQLR)RJD]]DURWUDHGLWRULHOHWWRULQHOYROXPH7KH)RUPDWLRQRI
D 1DWLRQDO $XGLHQFH 5HDGHUV DQG 6SHFWDWRUV LQ ,WDO\  LQ FRUVR GL SXEEOLFD]LRQH SHU L WLSL GL )DUOHLJK
'LFNLQVRQ83
1HOODOHWWHUDVLSDUODGL©HGL]LRQHªPDqHYLGHQWHFKHVLWUDWWDGLXQDULVWDPSD
,OVHJUHWRVYHODWR²3ULPDSDUWH


&RQXQDOHWWHUD:LOOLDP5RVFRH7KD\HUSUHIDWRUHGHOODWUDGX]LRQHDPHULFDQDULSRUWDYDDOOR
VFULWWRUHODQRWL]LDFKHDOODILQHGLQRYHPEUHGXQTXHVRORGXHPHVLSLWDUGLODFLIUDHUDVDOLWD
DTXDUDQWDGXHPLOD
'LIURQWHDXQVXFFHVVRFRVuFRQWURYHUVRHVRIIHUWRqLQHYLWDELOHFKLHGHUVLFRPHIX
DFFROWRWUD OHSDUHWLGRPHVWLFKH,QXQDFDUWROLQDSRVWDOHVXFXLqULSRUWDWR LO WLPEURGHO
QRYHPEUH LOJLRUQRVXFFHVVLYRDOO·XVFLWDGHO6DQWRQHOOH OLEUHULH)RJD]]DURGD5RPD
ULIHULYD DOOD ILJOLD 0DULD OH SDUROH HQFRPLDVWLFKH GL /DPSHUWLFR QHL ULJXDUGL GHO QXRYR
URPDQ]R©)HGHOHPLWHOHJUDID´&RPHHSLJUDIHGHJQDGHOO·RSHUDWXDFKLHGRODD$OHVVDQGUR
0DQ]RQL´6HQWLU ULSUHVHHPHGLWDUµQpDOWULSLVLJQRULOPHQWHPHGHWD >VLF@HVHQWHµª,O
YHUVRGHOFDUPHPDQ]RQLDQR,QPRUWHGL&DUOR,PERQDWLFRQGHQVDYDXQFRQFHWWRHVVHQ]LDOH
GHO FUHGR SRHWLFR GHO URPDQ]LHUH PLODQHVH RYYHUR TXHOOR VHFRQGR FXL OD SRHVLD QDVFH
GDOO·XQLRQHGL VHQWLPHQWR ©VHQWLUª HULIOHVVLRQH ©PHGLWDUª FRQFHWWRFKHGDYD OXVWURDOOD
QXRYDIDWLFDOHWWHUDULDGL)RJD]]DUR3HUTXDQWRULJXDUGDLFRQJLXQWLSLVWUHWWLQRQPLqVWDWR
SRVVLELOH LQGLYLGXDUH IRQWL GLUHWWH DG HVHPSLR GHOO·RSLQLRQH GL *LQD WXWWDYLD OH ELRJUDILH
IRJD]]DULDQH VRVWHQJRQRFKH5LWD H OD ILJOLD FHUFDVVHURGLQDVFRQGHUH LO ORURGRORUHSHU OD
FRQGDQQD©WDQWRSLFRFHQWHLQTXDQWRGDWHPSRHVVHULWHQHYDQRFKHLQPDWHULDGLUHOLJLRQH
LOORURULVSHWWLYRPDULWRHSDGUHVLFRPSRUWDVVHQHLVXRLVFULWWLLQPDQLHUDHFFHVVLYDPHQWH
DXGDFHª/·DSSUHQVLRQHGL*LQDVLOHJJHLQFRQWUROXFHLQXQDPLVVLYDGL)RJD]]DURGDWDWD
OXJOLRODTXDOHPROWRSUREDELOPHQWHJLXQJHYDLQULVSRVWDDGXQDGRPDQGDVXOOHYRFL
FKHDYHYDQRLQL]LDWRDFLUFRODUHJLjDOO·XVFLWDGHO6DQWRVXXQSRVVLELOHVHJXLWRFKHDYUHEEH
GRYXWRLQWLWRODUVL,OGLVFHSROR>@
4XDOFKHSDURODEXWWDWD OjWUD LOVHULRHORVFKHU]RVRSXzDYHUIDWWRFUHGHUHFKHLRVFULYD ,O
GLVFHSROR,OIDWWRqFKHKRFHUWDPHQWHO·LQWHQ]LRQHGLVFULYHUHXQURPDQ]RFKHPLVDUjGLIILFLOH
ODVFLDUYLDIIDWWRGDSDUWHODPDWHULDWUDWWDWDQHO6DQWRFKHPLURPSRODWHVWDHPLHVDXULVFRLO
FHUYHOORLQXQODYRURGLSUHSDUD]LRQHFKHUHVWDILQRUDVWHULOHRTXDVLHGDOTXDOHHVFRVWDQFRH
VFRQIRUWDWRFKHWXWWDYLDODHVSHULHQ]DGLPROWHVLPLOLIDWLFKHHWULVWH]]HSDVVDWHPLFRQIRUWD
FKH LO WLWROR GHO QXRYR URPDQ]R QRQ q DQFRUD GHILQLWLYDPHQWH VFHOWR H VHFRQGR RJQL
SUREDELOLWjQRQVDUj´,OGLVFHSRORµEHQFKpXQRRSLGLVFHSROLDEELDQRSDUWHQHOO·D]LRQHFKH
PLSURSRQJRGLILQLUHLOOLEURGHQWURLO
4XHVWHDIIHUPD]LRQLFRQVHQWRQRGLGDWDUHJOLHVRUGLGHOO·XOWLPRURPDQ]RIRJD]]DULDQR/HLOD
GHOTXDOHJUD]LHDTXHVWRFDUWHJJLRFRQRVFLDPRODGDWDGLFRPSOHWDPHQWRGHOODSULPD
VWHVXUDPHQWUHGDOORVFDPELRHSLVWRODUHWUDO·DXWRUHHJOLHGLWRULVLSXzULFRVWUXLUHODJHQHVLH
ODIRUWXQDFIU&RPHVLOHJJHLQXQDOHWWHUDVFULWWDD*LQDVXELWRGRSRDYHUWHUPLQDWR

/HWWHUDGL:LOOLDP5RVFRH7KD\HUD)RJD]]DURGHOQRYHPEUH&)RSOO
/HWWHUDGL)RJD]]DURD0DULDGD5RPDGHOQRYHPEUH&)RUESOIDVFO
3,&&,21,S
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



LO URPDQ]R >@ LO  PDJJLR  DOOH RUH  OD SDUROD ´ILQHµ YHQLYD DSSRVWD DO
PDQRVFULWWR
1HOOD OHWWHUD VXO 'LVFHSROR )RJD]]DUR HVSRQHYD D *LQD L WHUPLQL GL XQD YLROHQWD
SROHPLFDFKHVLHUDVFDWHQDWDLQ)UDQFLDVXO6DQWR-DPHV)RUEHVXQJHVXLWDIUDQFHVHDYHYD
FDOXQQLDWRLOURPDQ]RLQXQRSXVFRORGDOWLWROR´,O6DQWRµSDU)RJD]]DURpWXGHFULWLTXH3DULV
+DFKHWWHXVFLWRQHOO·HVWDWHGHO$)RUEHVHDOOD©*D]HWWHGH/LqJHªGHOOXJOLR
OD TXDOH ULSUHQGHYD LO VDJJLR GHO JHVXLWD ULQFDUDQGR OD GRVH GL DFFXVH )RJD]]DUR UHSOLFz
SXQWXDOPHQWHLOOXJOLRVFULYHQGRDOUHGDWWRUHGHOJLRUQDOHPHQWUHVXO©/H)LJDURªGHO
OXJOLRLOYLVFRQWH0HOFKLRUGH9RJpDFFDGHPLFRGL)UDQFLDHDPLFRGL%UXQHWLqUHULVSRVH
IHUPDPHQWHD)RUEHV)RJD]]DURULDVVXPHQGRODGLDWULEDVSLHJDYDD*LQDFKHLOSDPSKOHW
QRQ HUD DOWUR FKH XQ ©FXPXOR GL FDOXQQLHª SHUFKp DWWDFFDYD EUDQL LQHVLVWHQWL >@ 6H VL
FRQIURQWD LO UHVRFRQWR IDWWR D *LQD FRQ TXHOOL FRHYL SHU *DOODUDWL 6FRWWL H LO YHVFRYR
FUHPRQHVH*HUHPLD%RQRPHOOLVLRVVHUYHUjFKHLWUHEUDQLFRQGLYLGRQRROWUHDOODVRVWDQ]D
DOFXQH HVSUHVVLRQL ´FDSLWDUH DOOHPDQLµ ´EDWWHUH DG DOWUL XVFLµPD OD OHWWHUD DOOD ILJOLD VL
VRIIHUPD VX GHWWDJOL GLYHUVL ULVSHWWR DOOH DOWUH GXHPLVVLYH$G HVHPSLR SXQWXDOL]]D FKH LO
ULDVVXQWRGHOOD©*D]HWWHGH/LqJHªHUDVWDWRVFULWWR©FRQPROWDDSSURYD]LRQHGDSHUVRQDFKH
QRQ OHVVH LO OLEURª RSSXUH VXELWR GRSR WURYD XQD JLXVWLILFD]LRQH SHU DYHU LQYLDWR XQD
©ULVSRVWDEUHYHª ©0L VRWWRPLVL DOO·,QGLFHPD>«@QRQSHUTXHVWRGHYRWDFHUHGDYDQWL D
HQRUPLWjVLPLOLª$QFKHD6FRWWL)RJD]]DURVFULYHYDGLHVVHUHLQWHQ]LRQDWRD´EDWWHUHDGDOWUL
XVFLµQHOFDVRLQFXLODVXDUHSOLFDQRQDYHVVHWURYDWRVSD]LRVXOOHSDJLQHGHLJLRUQDOLPDD
*LQDDJJLXQJHYDDQFKHGLYROHUORIDUH©SHUFKpQRQqSURSULRSRVVLELOH LQTXHVWRFDVRGL
WDFHUHªHULSRUWDYDXQHVHPSLRGHLWUDYLVDPHQWLGHOWHVWRRYYHURO·DWWULEX]LRQHDOSURWDJRQLVWD
GLIUDVLFKHQHOURPDQ]RDOFXQLJLRYDQLULVROXWLDGXVFLUHGDOOD&KLHVDFRPXQLFDQRSHUOHWWHUD
D%HQHGHWWR$OFXQLVTXLOLEULWUDOHWUHOHWWHUHGHQRWDQRXQOLHYHULGLPHQVLRQDPHQWRGHLIDWWL
LQ TXHOOD UHGDWWD SHU OD ILJOLD PHQWUH D OHL YLHQH GHWWR FKH OD ©*D]HWWH GH /LqJHª DYHYD
SXEEOLFDWR XQ ©ULDVVXQWRª QHOOD OHWWHUD D 6FRWWL O·LQIRUPD]LRQH q DUULFFKLWD GD PDJJLRUL
GHWWDJOLODVWHVVD©*D]HWWHª©SUHQGHQGRDJXLGDXQRSXVFRORGHO3>DGUH@)RUEHVGLFHFKH
%HQHGHWWRPXRUHVHQ]DVDFUDPHQWLFKHYXROHDEROLUHOD&KLHVDYLVLELOHLOFXOWRL6DFUDPHQWL
OH VROLWHSUHJKLHUHHYLDGL TXHVWRSDVVRª6LYHULILFD LQROWUHXQRVSRVWDPHQWRGHOO·RJJHWWR
VRWWRDFFXVDGDOO·RSXVFRORGHOVDFHUGRWHJHVXLWDDOODSLQRWDWHVWDWDJLRUQDOLVWLFDPHQWUHQHOOH
OHWWHUDD*LQDLO©FXPXORGLFDOXQQLHªYLHQHDFFROODWRDGXQ©FHUWRSDGUH)RUEHVªLQTXHOODD

FIU)2*$==$52SS
FIU0$5$1*21SSH1$5',SS
)2*$==$52S1HOOD OHWWHUD)RJD]]DURFRQILGDYDD*DOODUDWL6FRWWLGLHVVHUHFRPSOHWDPHQWH
DVVRUELWRGDOODFRUULVSRQGHQ]DHGD©VWHULOLFRQDWLDUWLVWLFLª
)2*$==$52%2120(//,S
1HOODOHWWHUDD6FRWWLVLSDUODVRORGL©ULVSRVWDªLQTXHOODD%RQRPHOOLO·LQIRUPD]LRQHQRQYLHQHGDWD
,OVHJUHWRVYHODWR²3ULPDSDUWH


6FRWWLVOLWWDDOODULQRPDWD©*D]HWWHGH/LqJHª/RVWHVVRIHQRPHQRVLYHULILFDSRFKHULJKHSL
DYDQWLVHQHOOD OHWWHUDDOODILJOLDYLHQHVSLHJDWRFKHQHO©)LJDURª©DVVDLSLVXFFLQWDPHQWHH
FRQPDJJLRULULVHUYHHUDQRULIHULWHOHDFFXVHGHO3>DGUH@)RUEHVªD6FRWWL)RJD]]DURVFULYHYD
FKH LO JLRUQDOH IUDQFHVH UHQGHYD ©SXUH FRQWR VRPPDULDPHQWH GHOOR VFULWWR GHOO·(PLQHQWH
3>DGUH@)RUEHVª$QFKH OH IRUPHYHUEDOLYHQJRQRDWWHQXDWHQHOODPLVVLYDD*LQD VL OHJJH
©SHQVDLGLPDQGDUHDO´)LJDURµODFRSLDGHOODOHWWHUDªPHQWUHD6FRWWL©0DQGDLDO´)LJDURµXQD
FRSLDGHOODULVSRVWDDOOD´*D]HWWHµª,QILQHVRQRGHJQHGLQRWDXQSDLRGLIUDVLFKHVLWURYDQR
VRODPHQWH QHOOD OHWWHUD D%RQRPHOOL SRVWHULRUH GL WUH JLRUQL ULVSHWWR DOOH DOWUH GXH&RQ LO
YHVFRYR)RJD]]DURVL ODVFLDVIXJJLUHXQ·HVFODPD]LRQHFKHQRQWURYLDPRQHOOHDOWUH OHWWHUH
©0DTXDOHVWUDYROWRFRQFHWWRGHOODUHOLJLRQHSXzDYHUHXQSUHWHFKHPHQWHDTXHVWRPRGR
SHUDPRUHGL'LR"6RQRFDVLGLSD]]LDPRUDOH,O3DGUHVLqJXDUGDWREHQHGLPDQGDUPLLOPLR
VFULWWR0HORIDFFLRYHQLUH(SRLQRQGRYUzGLUHDTXHVW·XRPRFK·HJOLqXQSD]]R"ªROWUH
DGXQ·DFFXVDRPHVVDQHJOL DOWULGXHGRFXPHQWL ©,O3>DGUH@ -DPHV)RUEHV>«@GLFHFKH LR
VRQRXQQHPLFRGLFKLDUDWRGHO&DWWROLFHVLPRª
/HUDJLRQLGLTXHVWHVIDVDWXUHLQLQIOXHQWLVXOODVRVWDQ]DGHOPHVVDJJLRHWRWDOPHQWH
LUULIOHVVH ULVLHGRQR QHO GLYHUVR UDSSRUWR WUD OR VFULYHQWH H L GHVWLQDWDUL H QHOOD GLYHUVD
SRVL]LRQHFKHFLDVFXQRGLHVVLDVVXPHYD LQPHULWRDOOHYLFHQGH OHJDWHDO6DQWR/D OHWWHUDD
*LQDFRVuWLPRURVDHDSSUHQVLYDLQPDWHULDGLIHGHVLGLVWLQJXHSHUXQDOHJJHUDDWWHQXD]LRQH
GHL WRQLXQDWHQGHQ]DDOOD UDVVLFXUD]LRQHH DOODJLXVWLILFD]LRQHGHOSURSULRDJLUHTXHOODGL
6FRWWLGLVFHSRORGL)RJD]]DURSHULOFDUDWWHUHSLLQIRUPDWLYRORVWLOHSLDVFLXWWRLWRQLSL
PDUFDWLPHQWUHODPLVVLYDGLUHWWDD%RQRPHOOLSHUXQ·DSHUWXUDSLVLQFHUDGLVp
/·©HWLFDGHOOHUHOD]LRQLªLQXQPRQGRDQWLFRFKHVLIDPRGHUQR
/DSXEEOLFD]LRQHGL3LFFRORPRQGRDQWLFRQHOO·LQJUHVVRLQ6HQDWRQHOHO·XVFLWD
GHO6DQWRQHOVLSRVVRQRFRQVLGHUDUHLWUHPDJJLRULVQRGLELRJUDILFLFKHDPSOLDURQROR
VSHWWUR GHOOH FRQRVFHQ]H GL )RJD]]DUR GDSSULPD LQ WHUULWRULR LWDOLDQR SRL ROWUH L FRQILQL
QD]LRQDOL SXU PDQWHQHQGR YLWDOL OH UHOD]LRQL UDGLFDWH QHO WHVVXWR VRFLDOH YLFHQWLQR H
YDOVROGHVH 3URSULR SHU FROWLYDUH D GLVWDQ]D TXHVWH UHOD]LRQL LO PH]]R HSLVWRODUH GLYHQQH
LQGLVSHQVDELOHODYDULHJDWDPRGXOD]LRQHGLLQWHUORFXWRULGHVWLQD]LRQLFRQWHQXWLOLQJXDHVWLOH
GHOO·LPSRQHQWHDUFKLYLRGLOHWWHUHFRQVHUYDWRLQ%HUWROLDQDqODSURYDWDQJLELOHGLTXHOODFKH
&KHPHOOR KD GHILQLWR ©HWLFD GHOOH UHOD]LRQL >«@ VLD LQ SUHVHQ]D QHL VDORWWL OHWWHUDUL VLD LQ
DVVHQ]DDWWUDYHUVROHQXPHURVLVVLPHFRUULVSRQGHQ]HHSLVWRODULª

)2*$==$52%2120(//,S
$&+(0(//26DORWWLOHWWHUDULHFHQDFROLILODQWURSLFLIHPPLQLOLLOFDULVPDGL)RJD]]DURLQ&+(0(//2),1277,
S
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



1HO FDUWHJJLR )RJD]]DUR*LQD q GRFXPHQWDWD O·HVWHQVLRQH GL TXHVWR WHVVXWR HG q
ULFRVWUXLELOHXQDVRUWDGLJHUDUFKLDGHLUDSSRUWLDSDUWLUHGDLPDJJLRULQXFOHLGLDJJUHJD]LRQH
,QFURFLDQGR LO GDWR JHRJUDILFR FRQ TXHOOR WHPSRUDOH VL RVVHUYD OD QRWHYROH GLODWD]LRQH H
O·LQIROWLPHQWRGHOUHWLFRORUHOD]LRQDOHQHOWHPSRLQSDUWHGRYXWRDOODFUHVFHQWHHVSRVL]LRQH
GL)RJD]]DURDOODVRFLHWjLQSDUWHDOODPDWXUD]LRQHGL*LQDQHOFRUVRGHOFDUWHJJLRHGXQTXH
DXQDPDJJLRUHSRVVLELOLWjGLFRQGLYLVLRQHGLLQWHUHVVLHUHOD]LRQLWUDLQWHUORFXWRULDGXOWL1HOOD
PDSSDWXUDGHLFRQWDWWLODUHWHSLDPSLDPHQWHGRFXPHQWDWDqTXHOODFKHVLVYLOXSSDD5RPD
HFKHFRPSUHQGHXQIROWRJUXSSRGLVHQDWRULDOFXQLGHLTXDOLGLRULJLQHYHQHWDFRPH/XLJL
/X]]DWWL *LQR &LWWDGHOOD 9LJRGDU]HUH H *XDUGLQR &ROOHRQL PHQWUH DOWUL VRQR YLFLQL D
)RJD]]DURSHUFKpJUDYLWDQWLDWWRUQRDO&RQVLJOLRGHOOD3XEEOLFD,VWUX]LRQHWUDTXHVWL&DUOR
)UDQFHVFR*DEEDH/XLJL5DYD
,VDORWWLIUHTXHQWDWLGD)RJD]]DURQHOODFDSLWDOHDSURQRXQDPSLRYHQWDJOLRGLVSD]L
ILVLFL H VLPEROLFL DGLELWL DOOD VRFLDELOLWj DOOD FRQYHUVD]LRQH DO FRQIURQWR WUD HVSRQHQWL
GHOO·DULVWRFUD]LD HGHOO·DOWDERUJKHVLD VRWWR LO SDWURQDJHGHOODSDGURQDGL FDVD1HO VDORWWR
*LDFRPHOOLLQYLD$UHQXODFRQLIUDWHOOL6DOYDGRULVLULXQLURQRQHOJHQQDLRHVSRQHQWL
GHOO·DULVWRFUD]LDURPDQDFKHGHVLGHUDYDQRFRQRVFHUHGLSHUVRQD LOFRQIHUHQ]LHUH LOTXDOH LQ
TXHL JLRUQL DFFRPSDJQDWR GDO ILJOLR VL HUD SURQXQFLDWR FRQ XQ GLVFRUVR SXEEOLFR VXOOH
VFLHQ]HRFFXOWH>@3URSULRLQTXHOO·DQQRIUXWWRGHOOHULXQLRQLLQFDVDGL'RUD0HOHJDULLQ
SLD]]D (VHGUD GL 7HUPLQL $QWRQLHWWD *LDFRPHOOL *LXOLR 6DOYDGRUL *LRYDQQL 6HPHULD H
%UL]LR &DVFLROD LVWLWXLURQR O·DVVRFLD]LRQH LQWHUFRQIHVVLRQDOH SHU LO VRVWHJQR GHL SRYHUL
O·´8QLRQHSHULOEHQHµFKHWUHDQQLSLWDUGLVDUHEEHVWDWDULIRQGDWDD9HQH]LDHODULYLVWD
©/·2UDSUHVHQWHª
6LSDVVDTXLQGLSHULOVDORWWRGL(UVLOLD&DHWDQL/RYDWHOOL>@FROWLVVLPDGRQQDFKH
VLGHILQLYD ©DSRVWRODªGHO'DQLHOH&RUWLV ,QXQD OHWWHUDGHOSULPRPDU]R)RJD]]DUR
UDFFRQWDD*LQDLOSUDQ]RLQFDVD/RYDWHOOLLFLELOHEHYDQGHJOLDUJRPHQWLGLGLVFXVVLRQHH
JOLRVSLWLWUDLTXDOLO·DOORUDGHSXWDWRHGLUHWWRUHGHOOD©1XRYD$QWRORJLDª0DJJLRULQR)HUUDULV
LOPLVVLRQDULRGHO6DFUR&XRUH*LXVHSSH9DOGDPEULQLDFFRPSDJQDWRGDXQQRQDQFRUDQRWR
GRQ/XLJL6WXU]R©/·DSHUWXUDGHOOHVDOHGHOSDOD]]RVLWXDWRQHOFXRUHGL5RPDWUDOHFKLHVHGL
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
6XOODIXQ]LRQHHOHFDUDWWHULVWLFKHGHLVDORWWLQHO;,;VHFRORULQYLRDOYROXPH025,PHQWUHSHUXQIRFXV
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ODGRPHQLFDSHUWXWWLODVDODJLDOODHSHUJOLKDELWXpVLOVDORWWRURVVRFKHLPPHWWHYDDOODVDQFWD
VDQFWRUXPFLRqDOODELEOLRWHFDLOFXLDFFHVVRHUDULVHUYDWRDJOLDPLFLSLFDULª
7UDLFHQDFROLGHOULQQRYDPHQWRVLDQQRYHUDQROHULXQLRQLFKHVLWHQHYDQRLQFDVDGHL
IUDWHOOL 6DOYDGRUL *LXOLR *LXVHSSLQD HG (QULFR >@ H GHO JLRYDQH 3LR0RODMRQL >@
´JHQWLOXRPRµ GHO FDUGLQDOH $JOLDUGL SUHVVR LO TXDOH GDO  VL UDFFROVHUR UHJRODUPHQWH
FDWWROLFLULIRUPLVWLFRPH)RJD]]DUR5RPROR0XUUL6DOYDWRUH0LQRFFKL(UQHVWR%XRQDLXWL
H*LRYDQQL*HQRFFKL'DTXHVWLLQFRQWULORVFULWWRUHYLFHQWLQRSUHVHVSXQWRSHUODVFHQD
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DOOD IRUPDDVVXQWDGDOOH FRQYHUVD]LRQL DYYLDWHGDOOH VDORQQLqUHVHQRQVROR FRQ OR VFULWWRUH
YLFHQWLQRHSURVHJXLWHDGLVWDQ]DSHULOWUDPLWHGHOODOHWWHUD
1HOODPDSSDFKHGLOHWWHUDLQOHWWHUDVLqYHQXWDDFRVWUXLUHWXWWLJOLDOWULSXQWLLQFXL
VLDQQRGDQRLILOLGHOOHUHOD]LRQLVLFROORFDQRQHOQRUG,WDOLD$FFDQWRDLQDWLYLGHOOD9DOVROGD
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ILJXUDLQWULJDQWHGLXQDGRQQDFKHYLHQHQRPLQDWDVRORRFFDVLRQDOPHQWHHVHPSUHHQSDVVDQW
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VRFFRUUHUHLWHUUHPRWDWLGHO6XG,WDOLD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ULJXDUGLQR LGXHFRUULVSRQGHQWL DQFKHVHELVRJQD WHQHUHGDFRQWRFKHJUDQSDUWHGHOPDWHULDOHGHYHDQFRUD
HVVHUHLQYHQWDULDWR
/HWWHUDVHQ]DGDWDGL&DUROLQDD)RJD]]DUR&)RSOO
/HWWHUHGL&DUROLQDD)RJD]]DUR&)RSOOO
/HWWHUDGL&DUROLQD&ROOHRQLD)RJD]]DURGHOJLXJQR&)RSOO
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
FRQWDWWR WUD L GXH HUD VWDWR SUREDELOPHQWH /DPSHUWLFR LO TXDOH DPLFR H SDUHQWH GHL
)RJD]]DURDYHYDVSRVDWR2OLPSLD&ROOHRQLVRUHOODGL*XDUGLQR
/RVFULWWRUHHODFRQWHVVDVLQGDJOLDQQLGL0DORPEUDFRQGLYLGHYDQRO·LQWHUHVVHSHU
ORVSLULWLVPRLOJHQQDLR&DUROLQDDFFOXGHYDDOODVXDOHWWHUD©DOFXQHQRWL]LHFKHIRUVH
SRWUDQQRLQWHUHVVDUODSHUOHVXHRVVHUYD]LRQLSVLFKLFKHªRSSXUHLQXQDOHWWHUDSULYDGLGDWD
JOL FKLHGHYD ©9L qSLSRVWR LQTXHO FXRUHSRSRODWRGL IDQWDVPLGLPXVHGLPHPRULHGL
VSHUDQ]HGL«IROOHWWLGLIRFKLIDWXL"ª$QFRUSLGHJQRGLLQWHUHVVHLOIDWWRFKHDTXHVWD
DOWH]]D FURQRORJLFD &DUROLQD WDORUD VL ILUPL R VFULYD GL Vp FRPH ´/DG\ /LJHLDµ GRQQD
IROOHPHQWHDPDWDGDOSURWDJRQLVWDGHOO·RPRQLPRUDFFRQWRKRUURUGL(GJDU$OODQ3RH1HOOD
SULPDSDUWHGRPLQDWDGDOODVWUDRUGLQDULDSDVVLRQHWUDLGXHO·LRQDUUDQWHDIIHUPDGLHVVHUVL
ODVFLDWRJXLGDUHFRPHXQEDPELQRGDFROHLFKHIX©ODPLDDPLFDHODPLDSURPHVVDH>FKH@
GLYHQWzODFRPSDJQDGHLPLHLVWXGLHILQDOPHQWHODVSRVDGHOPLRFXRUHª©DWWUDYHUVRLOPRQGR
FDRWLFRGHOOHLQYHVWLJD]LRQLPHWDILVLFKHGLFXLPLRFFXSDYRDWWLYDPHQWHGXUDQWHLSULPLDQQL
GHOQRVWURPDWULPRQLRª1HOODELRJUDILDGL1DUGL/DG\/LJHLDqQRPLQDWDSLYROWHVHQ]D
VYHODUHODVXDUHDOHLGHQWLWj1HOODGHVFUL]LRQHFKHLOELRJUDIRQHGjODGGRYHVLSDUODGLOHLFRPH
SUHVXQWDLVSLUDWULFHGHOSHUVRQDJJLRGL(OHQDQHO&RUWLVqLPSRVVLELOHQRQULFRQRVFHUHODVXD
ILJXUDLOFXLULWUDWWRDQFRUDRJJLFDPSHJJLDQHOVDORQHGHO&DVWHOOR&ROOHRQLGL7KLHQH
4XDQGR'DQLHOH&RUWLVXVFuWXWWLSHQVDURQRDXQ·DOWUDVLJQRUD&DSLWDYDVSHVVRLQYLVLWDGDL
9DOPDUDQD LQ 9DO G·$VWLFR FRPH L 9DOPDUDQD H L )RJD]]DUR H $QJHOLQD /DPSHUWLFR
FDSLWDYDQRQRQ LQIUHTXHQWHPHQWH GD OHL LQXQ SDHVH RUPDL TXDVL FLWWj GRYH LO FRQWH VXR
PDULWRDYHYDXQDYLOODHXQ·DOWUDQHDYHYDDSRFKLFKLORPHWULGD9LFHQ]DHGDTXHOSDHVH
1HO 9HQHWR L GXH FRQLXJL SDVVDYDQR O·HVWDWH H O·DXWXQQR TXDQGR QRQ YLDJJLDYDQR
VSHFLDOPHQWHLQ,VYL]]HUD,OUHVWRGHOO·DQQRVRJJLRUQDYDQRD5RPDGRY·HJOLHUDGDODO
GHSXWDWRHGRY·HOODHUDQDWDGLIDPLJOLDSULQFLSHVFD)UHTXHQWDWULFHGHOO·DOWDVRFLHWj
FRQODUJKHUHOD]LRQLQHOPRQGRSROLWLFRHGHOHJDQWHWDOHVLJQRUDFLDLXWDDFRPSUHQGHUHJOL
DVSHWWL URPDQL GL (OHQD L TXDOL OHJDQR DVVDL EHQH FRO FRQWHQXWR LQWLPR GL TXHVWD
FRQWULEXHQGR D ULYHODUOR WDORUD FRPH XQ·DFTXD SURIRQGD VRWWR XQD EULOODQWLQD VRODUH 6L
SHQVD DG HVHPSLR DOOH VFKHUPDJOLH SURSULR GD JUDQ GDPD HVSHUWD GHO JUDQ PRQGR H
VXSHULRUHDGHVVRSXUPDQWHQHQGRVLQHOOHVXHYLHGHOO·HURLQDLQFKLQDWDFRUWHJJLDWDDGRUDWD
GDOYHFFKLRVHQDWRUH&OHQH]]L>«@$QFKHLOWLSRILVLFR²GXHJUDQGLRFFKLQHULHOHJDQWLVVLPD
ULVSRQGHYDFRPHTXHOORGHOODPDUFKHVD0DQJLOOLDOWLSRGL(OHQD)DFHQGR>«@DOTXDQWL
DQQLGRSRODSDOLQRGLDGHO&RUWLVLQXQSRHPHWWRLO)RJD]]DURJOLPHWWHUjLQWHVWDLQVLHPH
DOOD GHGLFDFKH VHJXH LO >VLF@ SVHXGRQLPRFRQ FXLHOOD ILUPDYD OHWWHUHH ELJOLHWWL ©$/DG\

/HWWHUDGL&DUROLQD&ROOHRQLD)RJD]]DURGHOJHQQDLR&)RSOO
/HWWHUDVHQ]DGDWDGL&DUROLQDD)RJD]]DUR&)RSOO
6X)RJD]]DURHLOUDFFRQWR/LJHLDVLYHGD0(/$1,S
32(SSH6LULFRUGLFKH3RHqWUDJOLDXWRULLQJOHVLGHOODELEOLRWHFDGL0DULQDGL0DORPEUD
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
/LJHLD 8QD GRQQD LWDOLDQD LQWHOOLJHQWH H PDJQDQLPD HEEH PDULWR DPz DOWUL VL GLIHVH
GDOO·DPDQWHHGDVHVWHVVDJLWWzPRUHQGRFROFXRUHLQIUDQWRXQJULGRGLYLWWRULDDPHFKH
UDFFRQWDL'DQLHOH&RUWLV6FULVVLDOORUDTXHVWLYHUVLSHUOHLHSHUYRL$QWRQLR)RJD]]DURª
&DUROLQD QRQ VROR FRQWULEXu D FUHDUH LO IDQWDVPD GL (OHQD PD HEEH DQFKH XQ·LQIOXHQ]D
VLJQLILFDWLYDQHOO·LGHD]LRQHGHOURPDQ]RXQDVXD OHWWHUDGHOO·IHEEUDLRDWWHVWDFKHIX
LVSLUDWULFHGHOODIUDVHHPEOHPDGHOFRVLGGHWWR¶DPRUHDOOD&RUWLV·GDFXLLOWLWRORGHOSHQXOWLPR
FDSLWROR©6DFKHVRQRILHUDFK·(OODGHEEDDPHXQRGHLVXRLSLEHLFDSLWROL"6HLRQRQDYHVVL
VFRSHUWRTXHOSDVVRVXEOLPH,QQXSWL(OODQRQDYUHEEHVFULWWR´IUDJOLDVWULHOHSDOPHµ«Ë
XQD IDWXLWj"ª /D YR[ SRSXOL VXO PRGR GL ULSURGXUVL GHOOH SDOPH WUDPLWH O·XQLRQH GHOOH
FKLRPHqODIUDVHFKHULDVVXPHLOFRQFHWWRGHOO·DPRUHVXEOLPH©,QQXSWLVXQWFRQLXJHVQRQFDUQH
VHG FRUGH 6LF FRQLXQJXQWXU DVWUD HW SODQHWDH QRQ FRUSRUH VHG OXPLQH VLF QXEHQW SDOPDH QRQ UDGLFH VHG
YHUWLFHª
,QILQHVHVLFRQVLGHUDFKH3LHUR1DUGLLGHQWLILFDYDFRQ/DG\/LJHLDODGHGLFDWDULDGHO
0LVWHURGHOSRHWD ODGDPDQRPLQDWDQHOODOHWWHUDG·HVRUGLRGHOURPDQ]RHLQYRFDWDQHOFRUVR
GHOOD QDUUD]LRQH VL FDSLUj TXDQWR LPSRUWDQWH VLD VWDWD&DUROLQD*LXVWLQLDQL%DQGLQL SHU
O·RSHUDGL)RJD]]DURRDOPHQRSHUODSULPDSDUWHGHOODVXDSURGX]LRQHQDUUDWLYD)XSURSULR
OHLFKHXOWLPDWDODOHWWXUDGHO&RUWLVVROOHFLWzLOURPDQ]LHUHDVFULYHUHSHUOH©DQLPHVROLWDULHª
XQDQXRYDVWRULDQHOODTXDOH©DPELHQWHªH©FDUDWWHULªIRVVHUR©HJXDOPHQWHUDIILQDWLªPDVLWXDWD
IXRUL GDO 9HQHWR *UD]LH DOOH ELRJUDILH GL 1DUGL H 6FRWWL H DOOH PLVVLYH FKH VL VRQR
FRQVHUYDWHODWHVVHUDGL&DUROLQDODGRQQDFRPHHEEHDGHILQLUODORVFULWWRUH©GDOFHUYHOOR
SL LQJOHVHHGDOFXRUHSLDUDERFKH LRFRQRVFDª WURYD ODJLXVWDFROORFD]LRQHQHOSX]]OH
GHOOHOHWWULFLGL)RJD]]DURHLQTXHOORGHOOHVXHLVSLUDWULFL
6WRULHGLXQDIDPLJOLD6WRULDGLXQDQD]LRQH
1HOJHQQDLRDQQXQFLDWDFRQHQIDVLILQGDOPHVHSUHFHGHQWHODSXEEOLFD]LRQHLQ
DSSHQGLFH QHOOD ©3URYLQFLD GL 9LFHQ]Dª GHO SULPR WUD L URPDQ]L GL )RJD]]DUR0DORPEUD
GRYHWWHHVVHUHULQYLDWDSHUQRQVRWWUDUUHVSD]LRDOOHQRWL]LHGLXQDFDWDVWURIHFKHDYHYDFROSLWR

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
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6DORWWLOHWWHUDULHFHQDFROLILODQWURSLFLIHPPLQLOLLOFDULVPDGL)RJD]]DURLQ&+(0(//2),1277,SS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LO0HULGLRQHG·,WDOLDHFKHqSDVVDWDDOODVWRULDFRPH©LOSLJUDYHGLVDVWURQDWXUDOHLQWXWWD
ODVWRULDGHOODSHQLVRODLWDOLDQDªH©XQRGHLTXDWWURRFLQTXHSHJJLRULGLVDVWULGHO;;VHFRORD
OLYHOOR PRQGLDOHª 1HO FDUWHJJLR )RJD]]DUR*LQD SXU QRQ HVVHQGR ULPDVWD WUDFFLD
GHOO·HYHQWRVWRULFRULFRUURQRLQRPLGLDOFXQHILJXUHYLFHQWLQHHPLODQHVLFKHQHOO·RUELWDGHOOH
JLRYDQL DPLFL]LH IRJD]]DULDQH IXURQR LQSULPD OLQHDSHUSRUWDUH VRFFRUVRDOOHSRSROD]LRQL
FROSLWH
0ROWLJLRYDQLVLHUDQRVWUHWWLDWWRUQRD)RJD]]DURDWWUDWWLGDOVXRFDULVPDGLVFULWWRUH
HGDOFDORUHGHOODVXDIHGHVDOGD7UDTXHVWLDGHVHPSLRLOJLRYDQH/HRSROGR=XUORLOTXDOH
DFTXLVWDWR0DORPEUDSL©SHU ODEL]]DUUDFRSHUWLQDªFKHSHUDOWURDSDUWLUHGDOOD OHWWXUDGHO
&RUWLV H DQFRU SL GL3LFFROR PRQGR DQWLFR DYHYD GHVLGHUDWR HQWUDUH LQ FRQWDWWR GLUHWWR FRQ
O·DXWRUH GHL URPDQ]L /H VXH OHWWHUH FRQVHUYDWH LQ %HUWROLDQD GRFXPHQWDQR LO UDSSRUWR
YHUWLFDOH R PDJLVWUDOH LQVWDXUDWRVL WUD L GXH FRUULVSRQGHQWL SURSULR JUD]LH DO PH]]R
HSLVWRODUH1HOODSULPDGLTXHVWHVFULWWDLODSULOH©LQXQ·RUDGLVFRUDPHQWRª=XUOR
FKLHGHYDFRQVLJOLD)RJD]]DURSHU©ULVSRQGHUHDFRORURFKHPLFRPEDWWRQRTXHVWDIHGHLQQDWD
FKHLRSURIHVVRª(FFROHSDUROHFRQFXL)RJD]]DURLQFRUDJJLDYDHFRQVLJOLDYDLOVXRGHYRWR
OHWWRUH
9LFHQ]DPDJJLR
&DURJLRYDQH
6L WHQJD SUH]LRVD OD 6XD IHGH FUHGD FKH KD VSOHQGRUL GL EHOOH]]D LQWHOOHWWXDOH
LQFRPSDUDELOL6LPRVWULDSHUWDPHQWHFRQYLQWRXQLIRUPLTXDQWRSXzLO6XRYLYHUHDOOH6XH
FUHGHQ]HQRQSUHVXPDGLSRWHUYLQFHUHJO·LQFUHGXOLFROUDJLRQDPHQWRSXURVHWXWWRVLSRWHVVH
GLPRVWUDUH TXDQWR VL FUHGHPDQFKHUHEEH DOOD IHGH QRVWUD O·HOHPHQWR SL GLYLQR/DYHUD
SLHQDIHGHVLFRPXQLFDSLXWWRVWRFRQLOFDORUHPRUDOHFKHFRQODIRU]DGHOODUDJLRQH3HUz
VLFFRPHIUDIHGHHUDJLRQHDPEHGXHGLYLQHSHUO·RULJLQHYLKDXQLQWLPRQHVVRQXWUDOD6XD
UDJLRQHGLEXRQFLER/DVWHVVD6XDIHGHQHSUHQGHUjYLJRUH/HJJDHPHGLWLOD,QWURGX]LRQHDOOD
ILORVRILDGL$QWRQLR5RVPLQL4XHVWD OHWWXUD/·LQYRJOLHUjIRUVHGLHQWUDUHSLDGGHQWURQHOOD
PHQWHFRORVVDOHURVPLQLDQD$QFKHLOLEULGHO*UDWU\OD&RQQDLVVDQFHGHO·kPHOD3KLORVRSKLHGH
'LHX OD 3KLORVRSKLH GX &UHGR SL IDFLOL VRQREXRQL 3HUz GDO*UDWU\ DO5RVPLQL LO IUXWWRq
JUDQGH
6LDFFRQWHQWLGLTXHVWHSRFKHSDUROH0LPDQFDLOWHPSRSHUHVVHUHSLJHQHURVR
9LYDRQHVWRIHOLFHHVDQR
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$>QWRQLR@)RJD]]DUR
)RJD]]DURVYLOXSSzXQDSDUWLFRODUHVHQVLELOLWjQHLFRQIURQWLGHLJLRYDQLDGHVHPSLRVLDYYDOVH
GHOODUHWHGLUHOD]LRQLFKHYLDYLDDQGDYDDPSOLDQGRLQIDYRUHGLFRORURFKHJOLFKLHGHYDQR
VRVWHJQRFRQFUHWRVRSUDWWXWWRGHLJLRYDQLLQFHUFDGLXQ·RFFXSD]LRQH(UDFRQVXHWXGLQHFKH
TXHVWXDQWLGLRJQLHVWUD]LRQHVRFLDOHHWjHLPSLHJRVLULYROJHVVHURDLQRWDELOLGHOODFLWWjWUD
FXL)RJD]]DURSHURWWHQHUHIDYRULDLXWLVXVVLGL UDFFRPDQGD]LRQLGLRJQLJHQHUHSHUVpR
SHULSURSULIDPLOLDULSHURWWHQHUHXQSRVWRGLODYRURRXQWUDVORFRHUDQRPDHVWULHPDHVWUH
SURIHVVRULHUXGLWLHUHOLJLRVLRSHUDLHFRQWDGLQLLPSLHJDWLFRPXQDOLHPLQLVWHULDOLVHQDWRULH
VWXGHQWL1HOFDUWHJJLR)RJD]]DUR*LQDV·LQFRQWUDQRLFDVLGL*LXVHSSH3DWWDULQODXUHDWRLQ
/HWWHUHFKH)RJD]]DURLQWURGXVVHDOODFDVDHGLWULFH%DOGLQL	&DVWROGLGHOJHRORJR/HRQ]LR
0DGGDOHQD FKH IXPHVVR LQ FRQWDWWR FRQ LO SURIHVVRU*LRYDQQL&DSSHOOLQL H GL /HRQLOGH
0RUVROLQ>@GDOOHVXHOHWWHUHFRQVHUYDWHLQ%HUWROLDQDDSSUHQGLDPRFKH)RJD]]DURQRQ
VROR OHJDUDQWu LPH]]LSHUSUHSDUDUVLDOO·HVDPHGLDPPLVVLRQHDOOD©6FXRODGL9HQH]LDªSHU
DVSLUDQWLPDHVWUHPDVXFFHVVLYDPHQWHODSURSRVHDQFKHFRPH¶PDGUH·DOO·$VLOR)DPLJOLDGL
9HORG·$VWLFR>@/HYLFHQGHFKHHEEHUROXRJRWUDODILQHGHOHLSULPLPHVLGHO
VRQRSURYDGLFRPH)RJD]]DURPRGHOORGLIHGHHJXLGD´VHQWLPHQWDOHµSHUPROWLJLRYDQL
DEELD VYROWR XQ UXROR SRQWH WUD OH FRQRVFHQ]H FKH FRO WHPSR VL HUDQR YHQXWH D VWULQJHUH
DWWRUQRDOVHQDWRUHDOILODQWURSRDOURPDQ]LHUHFRQYHUJHQGRHFRRUGLQDQGROHORURIRU]HLQ
IDYRUHGHOOHWHUUHPDUWRULDWHGHO6XG,WDOLDHPXRYHQGRODVXDDUWHDOVHUYL]LRGHJOLDOWUL
,OGLFHPEUHSULPDFKHVRUJHVVHLOVROHXQWHUUHPRWRGLXQGLFHVLPRJUDGR
GHOOD VFDOD0HUFDOOL VHJXLWR GD XQ PDUHPRWR H GD LQFHQGL GLIIXVL VX XQ YDVWR WHUULWRULR
VFRQTXDVVzOH]RQHGHOOD&DODEULDHGHOOD6LFLOLDFKHVLDIIDFFLDYDQRVXOOR6WUHWWR0HVVLQDH
5HJJLRIXURQRUDVHDOVXROR/HSLUHFHQWLVWLPHGHOQXPHURGLYLWWLPHRVFLOODQRWUDOHH
OHPLODXQLWj/DVFLRDO©%ROOHWWLQRGHOOD6RFLHWj*HRJUDILFD,WDOLDQDªGHOIHEEUDLR
ULSRUWDWRQHOOD©3URYLQFLDªGHOIHEEUDLRLOFRPSLWRGLSUHVHQWDUHLIDWWL
8QGLVDVWURLPPDQHLOSLWHUULELOHFKHSHUOHVXHFRQVHJXHQ]HOHWDOLODVWRULDVLVPLFDUHJLVWUL
KDFROSLWRO·HVWUHPROHPERGHOODSHQLVRODHLOULGHQWHDQJRORGHOOD6LFLOLDFKHODSURVSHWWD,O
GLFHPEUHDOODDQWXQDYLROHQWDVFRVVDGHOODGXUDWDGLVHFRQGLLOFXLHSLFHQWURLFXL
FHQWUL >VLF@ YDQQR ULFHUFDWL QHOOH SURIRQGLWjPDULQH GHOOR VWUHWWR GLVWUXVVHFRPSOHWDPHQWH
0HVVLQD SHU WUH TXDUWL 5HJJLR UDVH DO VXROR 3DOPL GHYDVWz %DJQDUD URYLQz 6FLOOD IHFH
VSURIRQGDUH&DPSR&DODEUR>«@,PPHGLDWDPHQWHVLDJJLXQVHXQ·RQGDGLPDUHPRWRFKH
FRQYLROHQ]DLUUHVLVWLELOHVLURYHVFLzVX0HVVLQDHVX5HJJLRHODFXLULSHUFXVVLRQHVLHVWHVHD
0DOWD H ILQ QHOOD /DJXQD YHQHWD &Lz FKH GDO WHUUHPRWR R PDUHPRWR IX ULVSDUPLDWR

/HWWHUDGL)RJD]]DURD/HRSROGR=XUORGHOPDJJLRLQVHULWDQHOSOLFRGHOOHOHWWHUHGL0DULD)RJD]]DUR
D=XUOR5)9EIDVFF
',&.,(S
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



GLVWUXVVHURSRLOHILDPPHGHYDVWDWULFLFKHVLVSULJLRQDURQRGDOOHURWWHFRQGXWWXUHHULGXVVHUR
ODEHOODHSRSRORVD0HVVLQDLQXQPXFFKLRGL URYLQH/HYLWWLPHSHULWHSHU LOFUROORGHJOL
HGLIL]L SHU LOPDUHPRWR R LQFRQVHJXHQ]D GHOOH IHULWH ULSRUWDWH R GHOOD OXQJDHVSRVL]LRQH
DOO·DSHUWRVRWWRO·LPSHUYHUVDUHGHOOHSLRJJLHLQFOHPHQWLHGHOIUHGGRDFXWRVDOJRQRVHFRQGR
LSULPLDFFHUWDPHQWLDGXHFHQWRPLOD
/D FDODPLWj LQQHVFz FRPH GRFXPHQWDQR DPSLDPHQWH OH ULFHUFKH GL -RKQ 'LFNLH ©XQ
PRYLPHQWRGLFRPSDVVLRQHHVROLGDULHWjSDWULRWWLFKHGLSURSRU]LRQLPDLYLVWHSULPD LQXQ
SDHVH GRYH OD SUHVXQWD GHEROH]]D GHO VHQWLPHQWR GL LGHQWLWj QD]LRQDOH q GLYHQWDWD OXRJR
FRPXQHª 4XHVWD PDFFKLQD GHOOD VROLGDULHWj FUHDYD XQ IRUWH VHQVR GL FROOHWWLYLWj
,PPHGLDWDPHQWHGRSRLOVLVPDLOJHQQDLRWUHPHGLFLYLFHQWLQL(WWRUH1RUGHUDGLUHWWRUH
GHO0DQLFRPLRSURYLQFLDOH 6DQ )HOLFH 5RPROR 7RGHVFDWR LVSHWWRUH GHOPDQLFRPLR H LO
GRWWRU9HUODWRVLUHFDURQR©DORURVSHVHHGLSURSULDLQL]LDWLYDªQHOOH]RQHGHOGLVDVWURSHU
WUDVIHULUH D 9LFHQ]D TXHJOL RUIDQL FKH LO &RPLWDWR FHQWUDOH GHL VRFFRUVL DYUHEEH ORUR
DVVHJQDWR8Q FRPXQLFDWR GLIIXVR LO  JHQQDLR JLRUQR LQ FXL$QWRQLR7HVR HUD SDUWLWR
DVVLHPH DL WUHPHGLFL SHU L OXRJKL GHOOD VFLDJXUD LQYLWDYD WXWWL L FLWWDGLQL DG DFFRJOLHUH LQ
IDPLJOLD RUIDQL FROSLWL GDO GLVDVWUR 7UD FRORUR FKH GLHGHUR OD SURSULD GLVSRQLELOLWj SHU
XQ·DGR]LRQH ILJXUD DQFKH LO QRPH GL 0DUJKHULWD )RJD]]DUR 9DOPDUDQD ,O  JHQQDLR
DUULYDURQR D9LFHQ]D VHWWH EDPELQL GL %DJQDUD &DODEUD FKH YHQQHUR DIILGDWL DOOH FXUH GL
DOFXQHIDPLJOLHORFDOL8QRGLTXHVWL9LQFHQ]R9HUVDFFLDYUHEEHGRYXWRHVVHUHFRQVHJQDWR
VHFRQGRTXDQWRULSRUWDODVWDPSDORFDOHHQD]LRQDOHQHOOHPDQLGL0DULD)RJD]]DURPDIX
DIILGDWRDOODIDPLJOLD$UQDOGL/HYLFHQGHOHJDWHDOWHUUHPRWRGL0HVVLQDPRVWUDQRFRPHOD
YLWDGL)RJD]]DURHGHOODVXDIDPLJOLDVLLQWUHFFLLQGLVVROXELOPHQWHFRQOD6WRULDG·,WDOLDQRQ
VRORSHUO·LPSHJQRSURIXVRFRPHQRWDELOHHVHQDWRUHLQIDYRUHGHLWHUUHPRWDWLPDDQFKHSHU
LOFRLQYROJLPHQWRGLUHWWRGHOOHILJOLHQHLSURJHWWLGLFDUDWWHUHILODQWURSLFR,QXQDOHWWHUDGDWDWD
JHQQDLRHLQYLDWDDOODFXJLQD$QQDGL7UHQWR)RJD]]DURVPHQWLYDODQRWL]LDULSRUWDWD
VXO©&RUULHUHGHOOD6HUDª
&DULVVLPD
ODQRWL]LDGDWDGDO©&RUULHUHªqLQHVDWWD4XDQGRDQFKHYROHVVLDGRWWDUHXQRUIDQRLR
DYHQGRILJOLQRQORSRWUHLSHUOHJJH/DYHULWjYHUDqTXHVWD

©/D3URYLQFLDGL9LFHQ]DªIHEEUDLRS
',&.,(S
©/D3URYLQFLDGL9LFHQ]DªJHQQDLRS
©/D3URYLQFLDGL9LFHQ]DªJHQQDLRS
©/D3URYLQFLDGL9LFHQ]DªJHQQDLRS
1HOOD©3URYLQFLDGL9LFHQ]DªGHOJHQQDLRSYHQJRQRIRUQLWLLGDWLDQDJUDILFLGLFLDVFXQRGHLVHWWH
EDPELQL
©/D3URYLQFLDGL9LFHQ]DªJHQQDLRSJHQQDLRSHJHQQDLRS
,OVHJUHWRVYHODWR²3ULPDSDUWH


$SSHQDVLSDUOzGLRUIDQHOOLFKHVDUHEEHURYHQXWLTXDPLDPRJOLHSHQVzHSURSRVHGL
SURYYHGHUH D XQR GL HVVL 0DULD GLYHQWz VXELWR FRQ DUGRUH LO FRPLWDWR HVHFXWLYR GHOOD FRVD
/·LQWHUPHGLDULR IX LO GRWWRU 1RUGHUD GLUHWWRUH GHO QRVWUR 0DQLFRPLR DQGDWR LQ &DODEULD
SURSULRFROORVFRSRGLUDFFRJOLHUHRUIDQL$UULYzTXDWUHJLRUQLVRQRFRQFLQTXHRUIDQHOOLFKH
0DULDYLGH VXELWR ,O1RUGHUD OH SURSRVH HG HOOD DFFHWWz GL SUHQGHUH LO EDPELQR9LQFHQ]R
9HUVDFFLGLVHLDQQLHPH]]RGL%DJQDUDGRYHWURYDURQRODPRUWHLVXRLJHQLWRULJHODWLHULGL
SURIHVVLRQHHXQDVRUHOOD,OEDPELQRKDWXWWRUDLOQRQQRHGXH]LLLTXDOLQHSSXUHDYUHEEHUR
SHUPHVVRFKHYHQLVVHDGRWWDWRGDFKLFFKHVVLDTXuPDQRQKDQQRPRGRGLPDQWHQHUORHIDUOR
LVWUXLUH5LWDDYHYDSHQVDWRGLFROORFDUHLOEDPELQRLQSHQVLRQHSUHVVRODIDPLJOLDGL5LQDOGR
$UQDOGL WXWWD IHOLFH GLTXHVWD SURSRVWD IHOLFH LQPRGR FRPPRYHQWH ,O QRVWUR SURSRVLWR q
FK·HJOLYLSHUFRUUDLOFRUVRHOHPHQWDUHGRSRLOTXDOHSURYYHGHUHPRVHFRQGRO·LQWHOOLJHQ]DHOH
GLVSRVL]LRQLFKHPRVWUHUj0DULDPDQWHUUjOHFRPXQLFD]LRQLFRQLVXRLSDUHQWLVXSHUVWLWLHFRQ
XQIUDWHOOLQRFKHDQGUjD0LODQR,OEDPELQRYHUUjVSHVVRTXDHQRLDQGUHPRVSHVVRDYHGHUOR
/·LGHDGL WHQHUOR LQ FDVD VHGXFH D SULPDJLXQWDPDQRQ UHVLVWH DOOD ULIOHVVLRQH SRVWD OD YLWD
QRPDGHSRFRIDYRUHYROHDVWXGLLFKHQRLIDFFLDPRHFXLQRQSRVVLDPRULQXQFLDUHSRVWDOD
IUHTXHQ]DLQFDVDQRVWUDGHLQRVWULQLSRWLGHLTXDOLFLGRYUHPPRSULYDUHTXDQGRLOEDPELQR
DYHVVHXQRGHLVROLWLPDOLGDEDPELQLSRVWRFKHDELWXGLQLWURSSRVLJQRULOLSRWUHEEHURQXRFHUH
DQFKH D OXL FRPH SRWUHEEH QXRFHUJOL OD GLPHVWLFKH]]D FROOH SHUVRQH GL VHUYL]LRPHQWUH OD
QXPHURVDIDPLJOLD$UQDOGLqXQDIDPLJOLDG·RURSURSULRG·RURHUHODWLYDPHQWHDJLDWDFKHVL
WUDWWDEHQHGLVSRQHSDUHFRQJUDQSLDFHUHGHOSLFFLQRG·XQFDYDOORHG·XQDWLPRQHOODO·DQWLFD
WLPRQHOODGL&DUSDJQRQ,OYLDJJLRD&DOGRJQRDQGzEHQRQHPDJLXQWROjLOEDPELQRSLDQVHH
QRQYROOHDVVROXWDPHQWHVYHVWLUVLIRUVHSHUO·LPSUHVVLRQHGHOWHUUHPRWR/DPDWWLQDGRSRUHFLSH
FDYDOOR H WLPRQHOOD >VLF@ ,Q TXHVWRPRPHQWRPL WHOHIRQDQR FKH 9LQFHQ]R VWD EHQRQH KD
GRUPLWREHQRQHHGqDOOHJUR
6FHQGRLQFLWWj0LOOHFRVHGLWXWWLDWXWWL
,OWXR
7RQL
)RJD]]DUR SURIRQGDPHQWH FROSLWR GDOOD WUDJHGLD GHO GLFHPEUH  H GHVLGHURVR GL
FRQWULEXLUH DJOL DLXWL FKH GD RJQL SDUWH G·,WDOLD JLXQJHYDQR QHO 0HULGLRQH FROODERUz DOOD
IRQGD]LRQH GHO &RPLWDWR SURYLQFLDOH SUR 6LFLOLD H &DODEULD LVWLWX]LRQH HPHUJHQ]LDOH
ILQDOL]]DWDDOODUDFFROWDGLIRQGLHEHQLGLSULPDQHFHVVLWjYLYHULDELWLOHJQDPHHPHGLFLQDOL
GD LQYLDUH DO JRYHUQR LWDOLDQR SHU LO VRFFRUVR GHOOH SRSROD]LRQL FROSLWH 'HO &RPLWDWR
IDFHYDQR SDUWH WUD JOL DOWUL $QWRQLR %UHJDQ]H SUHVLGHQWH GHOOD &RQJUHJD]LRQH GL &DULWj
/XFLDQR&DYDOOL*LRYDQQL'DO0RQWH/XLJLGD3RUWR5LFFDUGRGDOOH0ROHDOORUDSUHVLGHQWH
GHOOD6RFLHWj*HQHUDOHGL0XWXR6RFFRUVR7LWR*DOOD3DROR/LR\'LQR0RQ]D'RPHQLFR
3LFFROL/XLJL5HJD]]ROD*LXVHSSH5RL*DHWDQR5RVVL3DROR6DUWRUL$QWRQLR7HVRWXWWL

/HWWHUDGL$QWRQLR)RJD]]DURDG$QQD)RJD]]DURGHOJHQQDLR%LEOLRWHFDFRPXQDOHGL&RPRG·RUD
LQQDQ]L%&&06EFFSXEEOLFDWDLQ)2*$==$52SSFRQDOFXQHYDULDQWL
ULVSHWWRDOO·RULJLQDOH
 ©/D3URYLQFLD GL9LFHQ]Dª GLFHPEUH S /DFRVWLWX]LRQH XIILFLDOH GHO&RPLWDWR DOOD TXDOHHUD
SUHVHQWHDQFKH)RJD]]DURDYYHQQHLOSULPRJHQQDLRTXDQGRIXLQYLDWRDWXWWLLVLQGDFLGHOODSURYLQFLDXQ
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



QRPLQRWLQRQVRORDOLYHOORORFDOHPROWLGHLTXDOLLQFRQWUHUHPRQXRYDPHQWHSHUFRUUHQGROH
YLFHQGH SROLWLFKH GHO PDU]R    /D SUHVLGHQ]D GHO &RPLWDWR IX FRQIHULWD D
)RJD]]DUR PHQWUH *XDUGLQR &ROOHRQL H $QJHOR 9DOPDUDQD ULFRSULURQR O·LQFDULFR GL
YLFHSUHVLGHQWL,O&RPLWDWRFKHHUDVWDWRPHVVRLQFROOHJDPHQWRFRQTXHOORVRUWRD0LODQR
ULXQLYD WUD JOL DOWUL JLRYDQL YRORQWDUL YLFHQWLQL H PHQHJKLQL FRRUGLQDWL VX XQ IURQWH GD
*LRYDQQL0DOYH]]LVXOO·DOWURGD7RPPDVR*DOODUDWL6FRWWLHQWUDPELGLVFHSROLGL)RJD]]DUR
7UD L JLRYDQL FKHDFFHWWDURQRGL ULPERFFDUVL OHPDQLFKH LQ IDYRUHGHL VRSUDYYLVVXWL H FKH
V·LQFRQWUDQRQHOFDUWHJJLR8PEHUWR=DQRWWL%LDQFRIXWXURDUFKHRORJRHILODQWURSRDYUHEEH
DYXWRODVXDYLWDSURIRQGDPHQWHVHJQDWDGDTXHOO·HVSHULHQ]DHQWUDWRLQFRQWDWWRGLUHWWRFRQ
OHSRSROD]LRQLFDODEUHHLQFRQVHJXHQ]DVWDELOLWRGLYROHUVLGHGLFDUHDOULVFDWWRGHO6XG,WDOLD
DYUHEEHFRQGRWWRFRQ0DOYH]]LO·,QFKLHVWDVXOO·$VSURPRQWHRFFLGHQWDOHHIRQGDWRDVVLHPHDSDGUH
6HPHULDHD)RJD]]DURO·$VVRFLD]LRQH1D]LRQDOHSHUJOL,QWHUHVVLGHO0HULGLRQHG·,WDOLD
,OJHQQDLR0DOYH]]LVLWURYDYDD1DSROLLQDWWHVDGHOODVFLDSDVVDUHGL*LROLWWL
SHUUDJJLXQJHUHDVVLHPHD6FRWWLOH]RQHPRQWXRVHGHOOD&DODEULDODGGRYHDQFRUDQRQHUDQR
JLXQWL LSULPL VRFFRUVL1HO IUDWWHPSR OHQRWL]LH FKH VXOOD FDUWD VWDPSDWDSHUYHQLYDQRD
9LFHQ]DHUDQRVHPSUHSLFDWDVWURILFKHPDQPDQRFKHLYRORQWDULHO·HVHUFLWRVLLQROWUDYDQR
QHL OXRJKL GLVDVWUDWL YHQLYD VFRSHUWD O·HIIHWWLYD SRUWDWD GHO FDWDFOLVPD 2OWUH DL GLVSDFFL
XIILFLDOLLJLRUQDOLSXEEOLFDYDQRFRPXQLFD]LRQLSULYDWHFRPHTXHOOHGLVROGDWLFKHVLHUDQR
PRELOLWDWL LQ IDYRUH GHL WHUUHPRWDWL H FKH GDL FDPSL PRELOL VFULYHYDQR DOOH IDPLJOLH $G
HVHPSLRGD5HJJLRWUHOHWWHUHGHOWHQHQWHYLFHQWLQR)UDQFHVFR&LEHOHLQYLDWHDLVXRLIDPLOLDUL
DSSDUYHUR QHOOD ©3URYLQFLDª WUD LO  H LO  JHQQDLRPHQWUH GD0HVVLQD LO  JHQQDLR LO
JLRYDQH(QQLR'DOOD9HFFKLDDYHYDVFULWWRDOSDGUH*LRUGDQRGDOOD9HFFKLDXQDOHWWHUDFKH
YHQQHSXEEOLFDWDVXOOD©3URYLQFLDª1HULSRUWRXQRVWUDOFLR
,QFHQGLURWWXUHVWUDGHFRQWUDGHVHQ]DXQDFDVDLQSLHGL0RUWLSHUOHVWUDGHFRPHVDVVLIHULWL
D SURFHVVLRQH 8QD SX]]D FKH VH ULPDQLDPR GLYHUVR WHPSR PRULDPR WXWWL GD TXDOFKH
PDODWWLDEUXWWD5LFFKLFKHDGHVVRVLULWURYDQRSRYHULSRYHULFKHVLIDQQRULFFKL>«@7XWWL
UXEDQRWXWWLVLVHUYRQRHWDQWLFKHKRYLVWRPXRLRQRGLIDPHQLHQWHYHGHUHSHUFUHGHUH
WXWWLGLFRQRFKHQRQF·qJXHUUDFKHVXSHUL
,OJUXSSRGL0DOYH]]LXQDYROWDUDJJLXQWRO·$VSURPRQWHDFXLHUDVWDWRGHVWLQDWRVLPRVVH
WUD3DOPL6DQW·(XIHPLDGRYHULPDVHSHUTXLQGLFLJLRUQL5DGLFHQD$UFKLGL5HJJLR6LQRSROL
H 6DQWD &ULVWLQD VXSSRUWDWR GDO JUXSSR PLODQHVH FKH HUD ULIRUQLWR GHL QHFHVVDUL

LQYLWR DFRQWULEXLUH DOOD VRWWRVFUL]LRQH QD]LRQDOH LQGHWWD GDO JRYHUQR H D LQFHQWLYDUH OH RIIHUWH SULYDWH ©/D
3URYLQFLDGL9LFHQ]DªJHQQDLRS
©/D3URYLQFLDGL9LFHQ]DªJHQQDLRS
©/D3URYLQFLDGL9LFHQ]DªJHQQDLRSJHQQDLRSJHQQDLRS
©/D3URYLQFLDGL9LFHQ]DªJHQQDLRS
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
HTXLSDJJLDPHQWL DOSLQLSHU IDU IURQWHDO IUHGGRGHLERUJKL VXOOHPRQWDJQH ,Q VHJXLWRDO
WHUUHPRWR OH FRPXQLFD]LRQL YLD WHOHJUDIR IXURQR LQWHUURWWH FRPH YHQQH SXEEOLFDPHQWH
FRPXQLFDWRLQXQDOHWWHUDGHOSDGUHGL0DOYH]]LDOOD©3URYLQFLDªGHOO·JHQQDLRJLRUQRLQ
FXLSRWpXVFLUHODSULPDSXQWDWDGL0DORPEUDËXQDOWURJLRYDQHPLODQHVHLOFRQWH$OHVVDQGUR
&DVDWLDSRUWDUHD)RJD]]DURGLUHWWDPHQWHGDOOD&DODEULDQRWL]LHGLSULPDPDQRGHOOD©VTXDGUD
0DOYH]]L6FRWWLª,OJHQQDLROD©3URYLQFLDªSURSRQHYDLQSULPDSDJLQDDLVXRLOHWWRULXQD
OXQJDOHWWHUDQHOODTXDOHGD6DQW·(XIHPLD0DOYH]]LUHQGHYDFRQWRGHOODYRURFRPSLXWRGDOOD
VTXDGUDYLFHQWLQDDSDUWLUHGDOVXRDUULYRLQ&DODEULD,OIHEEUDLRXVFLYDXQ·DOWUDOHWWHUDGHO
JLRYDQHYRORQWDULRVXOOHLPSUHVVLRQLGHLSULPLJLRUQLGLSHUPDQHQ]DD3ROLVWHQDSUHVVR*LRLD
7DXURGRYHVLHUDUHFDWRVWDFFDQGRVLGDOJUXSSR1HULSRUWRXQOXQJREUDQRSDUWLFRODUPHQWH
LQWHUHVVDQWHSHUFKpLOFRQIURQWRWUDODYLWDGHOQRUGHGHOVXG,WDOLDULHQWUDQHOODSLDPSLDH
GLEDWWXWDTXHVWLRQHPHULGLRQDOH
Ë DVVDL GLIILFLOH FDSDFLWDUVL GHOOD SURIRQGD LPPHQVD GLYHUVLWj FKH FRUUH WUD QRL H TXHVWD
SRSROD]LRQH'LUHLTXDVLFKHLVHFROLQHVLDQRSDVVDWLVRSUDVHQ]DFKHWUDFFLDQHVLDULPDVWD
/·DQLPDVXDqVWDWDWRFFDWDGDOODQRVWUDFLYLOWjSHUFHUWLODWLGLTXHVWDPHQEXRQLFKHQHKDQQR
IRUVHLQILDFFKLWDODWUDGL]LRQDOHILHUH]]DPDQHOVXRLQVLHPHqULPDVWDTXDOHLOUHPRWRSDVVDWR
OD YLGH 4XL RJQL IDPLJOLD ID FDSR D Vp LO OHJDPH VRFLDOH q PLQLPR LO UDSSRUWR LQIDWWL
LQWHUFHGHQWHIUD ODWHUUDFKHGjIUXWWRFRQODYRURPLQLPRH ODIDPLJOLDFKHDTXHO ODYRUR
EDVWD FRPSOHWDPHQWH q FRVu VWUHWWR GD HVFOXGHUH TXDOXQTXH DOWUR UDSSRUWR ,Q TXHVWR LR
FUHGRROWUHFKHQHOQDWXUDOHVELJRWWLPHQWRGRSRFRVuWHUULELOHFDWDFOLVPDGHEEDVLWURYDUHOD
FDXVDGHOO·LQHU]LDFKHLQTXHVWLJLRUQLq VWDWDFRVu VSHVVR ULPSURYHUDWDDLFDODEUHVL4XL OR
VSLULWR GL VDFULILFLRH G·DOWUXLVPR IDWWH OH GRYXWH HFFH]LRQL q VHQWLWRPLUDELOPHQWH SHU OD
IDPLJOLDPDSXQWRSHULFRQFLWWDGLQL&RVuD6(XIHPLDODQRVWUDFRQGL]LRQHHUDDVVDLGLIILFLOH
SHUODGLIILGHQ]DHLOQHVVXQDLXWRSUHVWDWRFLGDOODSRSROD]LRQH1RLDEELDPRLQDXJXUDWRXQ
VLVWHPDQXRYRGLGLVWULEX]LRQHFKHSDUHYDIDWWRDSSRVWDSHULUULWDUHLJDODQWXRPLQLGHOSDHVH
TXHOOHSHUVRQHIDFROWRVHFLRqFKHGLVROLWRDSSURILWWDQRGHOWHUUHPRWRSHUULIRUQLUHODFDVD
,QIDWWLGLYLVDWUDQRL ODFLWWj LQ]RQHQRLDEELDPRYLVLWDWHDGXQDDGXQDWXWWH OHIDPLJOLH
DLXWDYDPR L PDODWL FRQ EURGL FKH VL SUHSDUDYDQR DOO·LVWDQWH R FRQ PHGLFLQDOL IDFLOL
LQWHUURJDYDPR H FRQWUROODWR LO ELVRJQR VL SURYYHGHYD QHOOD GRYXWD SURSRU]LRQH VHQ]D
EDGDUHFLVWULOODVVHURFRQWURTXDQGRFLDFFRUJHYDPRFKHVLWHQWDYDGL LQJDQQDUFL&RVuQRL
DEELDPR GLVWULEXLWL JOL LQGXPHQWL H OH FRSHUWH FRQRVFHQGR EHQH L ELVRJQL GL RJQXQR H
TXDQGRSHQVLDWHFKH VL WUDWWDYD GL XQD SRSROD]LRQH GL IRUVH DELWDQWL VSDUVD VXXQ
WHUULWRULRPRQWXRVRDGLVWDQ]HGLEHQFLQTXHRUHGLFDPPLQRFRPSUHQGHUHWHFKHLWUHGLFL
JLRUQL GL QRVWUD SHUPDQHQ]D D 6 (XIHPLD SRWHURQR WRUQDUFL VXIILFLHQWL VROWDQWR DOOD
FRQGL]LRQHGLXQODYRURLPSURER$JJLXQJHWHFKHLWUHGLFLJLRUQLIXURQRGLFRQWLQXDSLRJJLD

©/D3URYLQFLDGL9LFHQ]DªJHQQDLRS
©/D3URYLQFLDGL9LFHQ]DªJHQQDLRS
©/D3URYLQFLDGL9LFHQ]DªJHQQDLRS
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



RQHYHHSHQVDWHFKHPLWRFFDYDEDWWHUHODPRQWDJQDILQRDWUHRUHGLVDOLWDFRQROWUHPH]]R
PHWURGLQHYHGDYYHURFKHLRVWHVVRQRQFUHGHYRGLSRWHUYLUHVLVWHUHDOXQJR
'RSRHVVHUHVWDWRDFFROWRDOODVWD]LRQHIHUURYLDULDGL3DGRYDGDOODPDGUHHGD)RJD]]DURLO
IHEEUDLR0DOYH]]LFRQFHVVHDOQHRQDWR©*LRUQDOHGL9LFHQ]DªXQ·LQWHUYLVWDLQFXLDOTXDGUR
VXOOD©QHUDPLVHULDªGHJOLLWDOLDQLGHOOD&DODEULDDJJLXQJHYDQXRYLWDVVHOOLIUXWWRGLRVVHUYD]LRQL
GLUHWWHHDWWHQWH
&LzFKH LQYHFH VWULQJH LO FXRUH KD VRJJLXQWR O·DPLFR QRVWUR q OD QHUDPLVHULD FKH UHJQD
VRYUDQD WUD TXHOOH JHQWL O·LJQRUDQ]D DVVROXWD ODPDQFDQ]D G·RJQL SL SLFFROD LQL]LDWLYD LO
UHJLPH GL YLWD VHFRODUH IHXGDOH D FXL VRQR FRVWUHWWL L PLVHUL ODYRUDWRUL GHL FDPSL OD
VXSHUVWL]LRQHFRQJHQLWDO·XVXUDSUDWLFDWDVXODUJDVFDODHODPRUDOHDVVDLULODVVDWDGLXQFOHUR
LJQDUR GHOOH SURSULH PLVVLRQL $JJLXQJL OD PDQFDQ]D DVVROXWD GHL JUDQGL SURSULHWDUL FKH
DIILGDQROHORURWHUUHDJHQWHFKHYRJOLRQRJXDGDJQDUHDOPHQRLOSHUFHQWRVXLVDODULDWL
PDHVWULGLVFXRODFKHQRQVDQQRLQVHJQDUHOHVFXROHVWHVVHWHQXWHFKLXVHPDJDULSHUXQDQQR
LQWHURHTXHOFKHqSHJJLRVWUDGHLPSUDWLFDELOLHGLUH]LRQHJRYHUQDWLYDSHVVLPD
/DWUDJLFDFLUFRVWDQ]DGHOWHUUHPRWRDYHYDGDWRDLJLRYDQLRFFDVLRQHGLFRQIURQWRLPPHGLDWR
HGLULIOHVVLRQHVXOOHFRQGL]LRQLGLYLWDHGHVLVWHQ]LDOLGLFRQQD]LRQDOLFKHILQRDSRFRPHQR
GLFLQTXDQW·DQQLSULPDULVXOWDYDQRVFRQRVFLXWHDQFKHDLPHPEULGHO3DUODPHQWR
)RJD]]DUR IDFHQGR OHYD VXOO·DXWRUHYROH]]D FKH VL HUD FRVWUXLWR FRQ OD VXD FDUULHUD
DUWLVWLFDHSROLWLFDVLPLVHLQJLRFRFRPHSHUQRGLXQDPDFFKLQDILODQWURSLFDHPHUJHQ]LDOH
PD QRQ VROR 'DOOH OHWWHUH FRQVHUYDWH QHOOD %LEOLRWHFD FLYLFD GL 9LFHQ]D VL SRWUHEEHUR
HVWUDSRODUHPROWLHVHPSLGLRFFDVLRQLLQFXL)RJD]]DURKDSRVWRODVXDDUWHDOVHUYL]LRGHJOL
DOWUL D WHVWLPRQLDQ]D GL FLz ULPDQJRQR OH ULFKLHVWH GL UDFFRQWL H SRHVLH GD SXEEOLFDUH LQ
JLRUQDOLDOPDQDFFKLRSXVFROLSHU ODUDFFROWDGLGRQD]LRQLDVFRSREHQHILFR1HODG
HVHPSLRDQFRUSULPDFKHLOSLQRWRGHLVXRLURPDQ]LXVFLVVHDOOHVWDPSH)RJD]]DURRIIUu
XQ HSLVRGLR GL3LFFROR PRQGR DQWLFR D &HVDUH%DWWLVWL GD SXEEOLFDUH VXO QXPHUR XQLFR GHOOD
©6RFLHWj GHJOL 6WXGHQWL WUHQWLQL SHU L GDQQHJJLDWL SRYHUL GL 7LRQHª OD TXDOH LQWHQGHYD
UDFFRJOLHUHIRQGLSHUODULFRVWUX]LRQHGLXQERUJRGLVWUXWWRGDXQLQFHQGLR
)XHODERUDWRTXDOFKHIUXWWRDUWLVWLFRDQFKHQHO"/DULFKLHVWDFKHXQDIHGHOLVVLPD
OHWWULFHDYDQ]zSHUSRVWDD)RJD]]DURUHQGHHYLGHQWHFRPHLYROWLGHOURPDQ]LHUHGHOPDHVWUR
VSLULWXDOHGHOILODQWURSRHGHOSROLWLFRDJOLRFFKLGHOVXRSXEEOLFRYHQLVVHURDQFKHLQTXHVWD
RFFDVLRQHDVRYUDSSRUVL1HLJLRUQLVXFFHVVLYLDOWHUUHPRWR5LQD0HULDOGLPRJOLHGHOPLQLVWUR
GHOOD*XHUUD3DROR6SLQJDUGLSURSRVHD)RJD]]DURGLFXLHUDFRQILGHQWHGLGDUYLWDDGXQ

©/D3URYLQFLDGL9LFHQ]DªIHEEUDLRS
©,O*LRUQDOHGL9LFHQ]DªIHEEUDLRS
73,5$6,QWURGX]LRQHLQ)2*$==$52S
6LYHGDQRDGHVHPSLROHOHWWHUHSXEEOLFDWHLQ1$5',SS
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
QXRYR URPDQ]R FKH DYHVVH SHU RJJHWWR LO FDWDFOLVPD QDWXUDOH DIILQFKp O·RSHUD SRWHVVH
FRQVRODUHLVXSHUVWLWLGHOVLVPD8QURPDQ]RVXOOHWHUUHPDUWRULDWHDYUHEEHVWUHWWRJOLLWDOLDQL
DWWRUQRDGXQFRPXQHVHQWLUHDGXQULFRUGRFRQGLYLVRQHOORVWHVVRPRGRLQFXLLJLRYDQL
YLFHQWLQLHPLODQHVLULXQLWLVLDWWRUQRDOORURPDHVWURVLHUDQRIDWWLUHWHHULPERFFDWLOHPDQLFKH
GLIURQWHDOODFDWDVWURIH&RP·HUDDFFDGXWRFRQ3LFFRORPRQGRDQWLFRDGHWWDGL5LQDLOFDQWRUH
GHOOD9DOVROGDVDUHEEHVWDWRLQJUDGRGLULGDUHYLWDDTXHOPRQGRFKHLQYLWDQRQHUDSLGL
HGLILFDUH XQPRQXPHQWR D SURYD GHO SHJJLRUH FDWDFOLVPDQDWXUDOH ©,Q HVVD >QHOO·LQYRFDWD
RSHUDGL)RJD]]DURVXOWHUUHPRWR@ULWURYHUHPRODQRVWUD0HVVLQDTXDOFRVDGLTXHOORFKHRUD
SLDQJLDPRSHUGXWRSHUVHPSUHª/DULFKLHVWDULPDVHLQHYDVDPDVXOGLVDVWURGHOGLFHPEUH
)RJD]]DUR FRPSRVH GXH TXDUWLQH SXEEOLFDWHSRVWXPHGDOOD ILJOLD0DULD QHO YROXPH
8OWLPH
&KLVHL"
3RWHUFKHOHWHUUHVFXRWL
(LOPDUGDOIRQGRSHUFXRWL
6HLWXO·RUULELOEDQGLWR
&KH'DQWHYLGHLQ&RFLWR"
2YLYDILHUDqOD7HUUD
&KHWUDVDOHUXJJHDOO·8RPR
&RPHOHRQHPDOGRPR
$FKLIUXVWDQGRORDWWHUUD"
6H O·RFFDVLRQHGLFRPSRVL]LRQHqSDOHVHPHQROLPSLGRq LO ILQHSHUFXLIXSHQVDWRTXHVWR
FRPSRQLPHQWR/DULVSRVWDqHPHUVDUHFHQWHPHQWHLQXQDELEOLRWHFDVWDWXQLWHQVHXQELJOLHWWR
DXWRJUDIR H SULYR GL GDWD]LRQH VX FXL q ULSRUWDWD OD SRHVLD q LQFROODWR LQ XQ DOEXP FKH
UDFFRJOLHFHQWLQDLDGLPHVVDJJLGLSHUVRQDOLWjGHOODFXOWXUDHGHOOHDUWLWUDLTXDOLVSLFFDQRL
QRPL GL*LDFRPR 3XFFLQL 6DOYDWRUH'L *LDFRPR *UD]LD 'HOHGGD *XJOLHOPR0DUFRQL
$QDWROH )UDQFH 3DXO %RXUJHW *DEULHOH '·$QQXQ]LR (GPRQG 5RVWDQG ePLOH =ROD
)HGHULFR'H5REHUWR/XLJL&DSXDQDSHUFLWDUQHVRORDOFXQL/·$VVRFLD]LRQHORPEDUGDGHL
JLRUQDOLVWL OD 6RFLHWj LWDOLDQD GHJOL DXWRUL H LO 6LQGDFDWR FRUULVSRQGHQWL GL0LODQR LQWHVHUR
FRPSRUUHXQQXPHURXQLFRLFXLSURYHQWLVDUHEEHURVWDWLGHYROXWLLQIDYRUHGHLWHUUHPRWDWL

/HWWHUDGL5LQD0HULDOGL6SLQJDUGLD)RJD]]DURGHOJHQQDLR&)RSOO
/DUDFFROWD+DUYDUG06,WDOqVWDWDSXEEOLFDWDSHUOHFXUHGL*LDQSLHUR&KLULFRFRQLOWLWROR,OGRORUH
FRQGLYLVR0HVVDJJLGHJOLLQWHOOHWWXDOLGHO1RYHFHQWRSHULOWHUUHPRWR0HVVLQD*%06XOULWURYDPHQWRGHOO·DOEXP
ULQYLRDOO·DUWLFRORGL*5(67,)2'D+HVVHD'·$QQXQ]LRXQDOHWWHUDVXOWHUUHPRWR©/D5HSXEEOLFDªJHQQDLR
SFRQVXOWDWRRQOLQHQHOJHQQDLR1HOO·DOEXPODSRHVLDGL)RJD]]DURRFFXSDODFHQWHVLPDSRVL]LRQH
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



UDFFRJOLHQGR  PHVVDJJL DXWRJUDIL GL LQWHOOHWWXDOL LWDOLDQL H VWUDQLHUL $ )RJD]]DUR OD
ULFKLHVWDGLXQFRQWULEXWRSHUO·DOEXPJLXQVHGDXQPHPEURGHOO·$VVRFLD]LRQHORPEDUGDGHL
JLRUQDOLVWL
0LODQR>@
,OOXVWUH6HQDWRUH
, SURIHVVRUL HJOL VWXGHQWL GLTXL KDQQR WUD O·DOWUR GHFLVD OD SXEEOLFD]LRQHGLXQ
1XPHUR8QLFRD WRWDOHSURILWWRGHLGDQQHJJLDWLGDO WHUUHPRWR0LSHUPHWWRGL ULYROJHUPL
DQFKH DOOD 6>LJQRULD@ 9>RVWUD@ SHU SUHJDUOD D YROHUPL IDYRULUH XQ VXR VFULWWR FRQ TXDQWD
PDJJLRUVROOHFLWXGLQH/HVLDSRVVLELOHFRQFRUUHQGRFRVuQHOPLJOLRUPRGRDIDUVHPSUHSL
SUH]LRVDODSXEEOLFD]LRQHFKHVLVWDFXUDQGR'DOODSURYDWDVXDFRUWHVLDQRQGXELWRGLFUHGHU
DFFROWDODPLDSUHJKLHUDHGLR/HDQWLFLSRLSLYLYLULQJUD]LDPHQWL&RQWXWWDRVVHUYDQ]D
($0DUHVFRWWL
9LD6SDUWDFR

$GRJJLGLTXHOODSXEEOLFD]LRQHVLqFRQVHUYDWRXQVRORHVHPSODUHFKHVLWURYDD)LUHQ]H
PHQWUHJOLRULJLQDOLVRQRVWDWLULWURYDWLQHOGDXQULFHUFDWRUHVLFLOLDQR*LDQSLHUR&KLULFR
DOOD +RXJKWRQ /LEUDU\ GL +DUZDUG DOOD TXDOH IXURQR GRQDWL GDOOD IDPLJOLD &DQDG\ XQD
IDPLJOLDGLFROOH]LRQLVWLGLWHVWLLWDOLDQL
,OXQDYLROHQWDFRQWURYHUVLDSROLWLFRIDPLOLDUH
/D ULSDUWL]LRQH GHOOH OHWWHUH GL )RJD]]DUR D *LQD LQ TXDWWUR IDVFLFROL ULVSRQGH D
XQ·HVLJHQ]D GL JHVWLRQH PDWHULDOH GHL GRFXPHQWL q FKLDUR FKH OH PLVVLYH GHO 
QXPHULFDPHQWHPROWRVXSHULRULULVSHWWRDTXHOOHGLWXWWLJOLDOWULVLQJROLDQQLULFKLHGRQRXQD
VLVWHPD]LRQHDVpVWDQWH3HUTXHVWRPRWLYRPHQWUHQHOSULPRIDVFLFRORVRQRULXQLWHOHOHWWHUH
FKHYDQQRGDODOHQHOVHFRQGRTXHOOHFRPSUHVHWUDLOHLODOYLHQH
DVVHJQDWRO·LQWHURWHU]RIDVFLFROR7XWWDYLDGDTXHVWDRUJDQL]]D]LRQHGHLPDWHULDOLSRVVLDPR
GHGXUUHXQ·DOWUD LQIRUPD]LRQHGDO WHU]R IDVFLFRORYLHQHHVFOXVR O·XOWLPRHVLJXRJUXSSRGL
GRFXPHQWL FRQVLVWHQWH LQ GRGLFL OHWWHUH ULVDOHQWL DO  3HUFKp QRQ ULXQLUH LO WXWWR LQ
XQ·XQLFD VH]LRQH" $OO·LVRODPHQWR GHOOD WUDQFKH GHO  YD DGGRWWD XQD UDJLRQH GL WLSR
WHPDWLFRLOPDQLSRORGLGRFXPHQWLUDFFKLXGHXQDYLFHQGDGHOLFDWDTXDQWRGRORURVDSHULVXRL

 ,OPDJJLR$QWRQLR)RJD]]DUR VFULVVH D(WWRUH%DOGLQL VXRHGLWRUH SHUFKLHGHUJOL VH O·$OEXP D
EHQHILFLRGHLGDQQHJJLDWLIRVVHVWDWRSXEEOLFDWR%%0IRQGR&ULYHOOL
/HWWHUDGL0DUHVFRWWLD)RJD]]DURGDWDWDJHQQDLR&)RSOO
,OVHJUHWRVYHODWR²3ULPDSDUWH


SURWDJRQLVWLGHOODTXDOHSRFRRQXOODqGHWWRQHOOHELRJUDILHIRJD]]DULDQH*OLXQLFLDFFHQQL
SHUDOWURPROWRFRQIXVLHYHODWLVLWURYDQRQHOYROXPHGHOFDUWHJJLR)RJD]]DUR%RQRPHOOL
HQHOOHOHWWHUHGL)RJD]]DURDG$JQHVH%ODQNSHUFKpODFRQWURYHUVLDSROLWLFRIDPLOLDUHFKH
WRFFzPRPHQWLGLDFXWLVVLPDFULVLIXIDWWDSDVVDUHVRWWRVLOHQ]LR3HUTXHVWRPRWLYRPHQWUH
ULVXOWDDEEDVWDQ]DVHPSOLFHULFRVWUXLUHLWHUPLQLGHOODGLVSXWDSROLWLFDDSDUWLUHGDLJLRUQDOLGL
TXHO SHULRGR PROWR SL FRPSOHVVR q DGGHQWUDUVL QHL ULVYROWL FKH TXHOOD VWHVVD OLWH DYHYD
DVVXQWR WUD OHSDUHWL GRPHVWLFKH WDQWRSL FKH QRQ ULPDQH DOFXQD OHWWHUD ULVDOHQWH D TXHO
SHULRGRGL*LQDDOSDGUHQpWUDLFRQLXJL5RL
/HSUHPHVVH*HQQDLR©LOSHWWHJROH]]RGHOOHPLODOLUHª
3ULPDGLHQWUDUHQHOODULFRVWUX]LRQHGHOODYLFHQGDqEHQHIDUHTXDOFKHSDVVRLQGLHWUR
HSRUUHDOFXQHSUHPHVVH,OJHQQDLRVXOOD©3URYLQFLDGL9LFHQ]DªYHQQHSXEEOLFDWR
XQDUWLFRORLQFXLVLULIHULYDFKHLQVHGHGLFRQVLJOLRFRPXQDOHLOVLQGDFR*LXVHSSH5RLDYHYD
GLFKLDUDWR GL DYHU ULFHYXWR LQ GRQR GD ©XQ HJUHJLR DUWLVWD QRVWUR FRQFLWWDGLQRª LO TXDOH
GHVLGHUDYD ULPDQHUHQHOO·DQRQLPDWR OD VRPPDGL OLUHGD LPSLHJDUHSHU ©TXDOXQTXH
RSHUD GL LQWHUHVVH FLWWDGLQRª ,Q TXHOO·RFFDVLRQH 5RL DYHYD SURSRVWR FKH OD FRVSLFXD
HODUJL]LRQHIRVVHGHYROXWDSHU LO©FRPSOHWDPHQWRGLTXHOSUH]LRVRJLRLHOORGHOO·DUFKLWHWWXUD
SDOODGLDQDFKHqOD/RJJLDGHO&DSLWDQLDWRªR/RJJLD%HUQDUGDXQHOHJDQWHHGLILFLRURVVRH
ELDQFRFKHVLDIIDFFLDVXOODSLD]]DGHL6LJQRULH LFXL ODYRULVL LQWHUUXSSHURQHO,O
JHQQDLRVXOOHSDJLQHGHOORVWHVVRJLRUQDOHXQQXRYRDUWLFRORGDOWLWROR/·RIILFLQDIHUURYLDULD/H
OLUHDYDQ]DYDO·DFFXVDVHFRQGRODTXDOHFLzFKHHUDVWDWRIDWWRSDVVDUHFRPHXQGRQR
IRVVHLQUHDOWjXQIXUWR&LzHEEHO·HIIHWWRGLLQQHVFDUHXQDYLROHQWDSROHPLFD(UDQRLQFRUVR

)2*$==$52%2120(//,SPDODOHWWHUDFRQLULIHULPHQWLDOOHYLFHQGHGHOqSRVWDLQQRWD
DOWHVWRSHUFKpqGL*LQD
)2*$==$52S6XOOHYLFHQGHGHOVLWURYDQRDOFXQLULIHULPHQWLDQFKHLQXQVDJJLRGHO
LQFXL/XLJL5XVVRDFFHQQDYDDGXQ©JUDYLVVLPRFRQIOLWWRIDPLOLDUHªLQQHVFDWRGXUDQWHOHHOH]LRQLSROLWLFKHGHO
©Rª LQVHJXLWRDOODGHFLVLRQHGL)RJD]]DURGLVFKLHUDUVL©FRQWURLOPDULWRGLXQDVXDILJOLXRODªHGL
UHQGHUHSXEEOLFDXQDVXDOHWWHUD6IRUWXQDWDPHQWHTXHVWHDIIHUPD]LRQLFKHFKLDUDPHQWHVRQRLQHVDWWHPDQFDQR
GLRJQLULIHULPHQWRDOOHIRQWLELEOLRJUDILFKHRGRFXPHQWDULHGDFXLVRQRVWDWHWUDWWH58662
©/D3URYLQFLDGL9LFHQ]DªJHQQDLRSSULSRUWDLOGLVFRUVRWHQXWRGD5RLGXUDQWHODVHGXWDGHO
FRQVLJOLRFRPXQDOH
1HOODWRVHWWHQWULRQDOHGLSLD]]DGHL6LJQRULVLWURYDODORJJLDGHO&DSLWDQLDWRRORJJLD%HUQDUGDGDOQRPHGHO
FDSLWDQRYHQHWR*LRYDQQL%DWWLVWD%HUQDUGRDOTXDOHqGHGLFDWD)XLQL]LDOPHQWHUHVLGHQ]DGHOODIDPLJOLDSDWUL]LD
GHL9HUODWR&DGXWD9LFHQ]D VRWWR LOGRPLQLRGHJOL6FDOLJHUL IXFRQILVFDWDGDOFRPXQHSHUIDUQH OD VHGHGHO
FDSLWDQLRYHURQHVHYHUVRODILQHGHOVHFRORLOSDOD]]RYHQQHDPSOLDWRFRQXQDORJJLDSXEEOLFDDIIDFFLDWD
VXOODSLD]]D&RQODGHGL]LRQHGL9LFHQ]DD9HQH]LDGLYHQQHVHGHGHOFDSLWDQLRYHQHWR7UDLOHLO
VXEuQXRYDPHQWHGHOOHPRGLILFKHQHOODVXDVWUXWWXUDHIXGHFRUDWRFRQDIIUHVFKLGL7L]LDQRH)UDQFHVFR
9HFHOOLR SRL GLVWUXWWL QHL UDGLFDOL ULIDFLPHQWL GHO ;9, VHFROR ,O SURJHWWR HUD GL 3DOODGLR OD FXL SDWHUQLWj q
FRQVDFUDWD GDOOD VFULWWD VRWWR LO EDOFRQH ODWHUDOH ´$QGUHD 3DOODGLR ,>QYHQWRUH@ DUFKLW>HWWR@µ ,O &RQVLJOLR
&RPXQDOHYLWHQQHODSULPDVHGXWDLOSULPRRWWREUHFIU%$5%,(5,&(9(6(SS9(1',77,

/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



LQTXHLJLRUQLOHWUDWWDWLYHFRQXQSULYDWRLOVLJQRU$XJXVWR9LGLSHURWWHQHUHGHLWHUUHQLGD
YHQGHUHDOOR6WDWRDOILQHGLHGLILFDUHXQQXRYRVWDELOLPHQWRGLRIILFLQHIHUURYLDULH
6L QDUUDYD LHUL GDSSHUWXWWR SUHFLVDQGR FKH LO VLQGDFR  QDWXUDOPHQWH VHQ]D GHVLJQDUH
O·DVSLUDQWHFKLHGHVVHDOVLJQRU9LGLVHLQWHQGHVVHYHQGHUHXQSRGHUHGLXQDFLQTXDQWLQDGL
FDPSLFKHHJOLSRVVHGHYDYHUVR6$JRVWLQRFKHLO9LGLQRQPROWRLQFOLQHDGLVIDUVHQHQH
GRPDQGDVVHRPLODOLUHHFKHLOVLQGDFRFRPSHUDVVHVHQ]·DOWURSHUWDOHVRPPDTXHO
WHUUHQRPHQWUHDOODGLUH]LRQHGHOOHIHUURYLHORDYUHEEHIDWWRSDJDUHPLODGHYROYHQGROD
GLIIHUHQ]DD IDYRUHGHOSURJHWWRSHU LO FRPSOHWDPHQWRGHOOD/RJJLDGHO&DSLWDQLDWR(FFR
O·RULJLQHGHOOHOLUHPLODPHQRSHUWDVVDGLGRQD]LRQHFKHKDQQRVROOHYDWRJOL
HQWXVLDVPLGHO&RQVLJOLR
,O VLQGDFR DYUHEEH ULYHQGXWR DOOR 6WDWR L WHUUHQL GHO VLJQRU9LGL DG XQD FLIUD QHWWDPHQWH
VXSHULRUH ULVSHWWR DOOD VSHVD G·DFTXLVWR SHU LQYHVWLUH LO JXDGDJQR QHO SURJHWWR GL
FRPSOHWDPHQWRGHOSDOD]]RSDOODGLDQR/·DVVHJQD]LRQHGHOOHRIILFLQHIHUURYLDULHDOODFLWWjGL
9LFHQ]DHO·LQYHVWLPHQWRGHOODGRQD]LRQHLQXQ·RSHUDFLYLFDDFDUDWWHUHIRUWHPHQWHVLPEROLFR
DYUHEEHURFRQWULEXLWRDGDFFUHVFHUHLOFRQVHQVRSROLWLFRSHULOVLQGDFRLQFDULFDHSHUODVXD
JLXQWD LQ YLVWD GHOOH HOH]LRQL FRPXQDOL FKH VL VDUHEEHUR WHQXWH O·DQQR VHJXHQWH 1HOOD
SROHPLFDFKHRFFXSzDPSLRVSD]LRGHOODFURQDFDFLWWDGLQDGHLJLRUQLVXFFHVVLYLLQWHUYHQQHUR
LGLUHWWLLQWHUHVVDWLFRQGHOOHOHWWHUHDSHUWHDOGLUHWWRUHGHOJLRUQDOH(QULFR6SHURWWL,O
JHQQDLR LOQRWDLR*LDFRPR%HGLQYROOH UHWWLILFDUHTXDQWRDYHYDSXEEOLFDWR OD ©3URYLQFLDª
DIIHUPDQGRGLHVVHUHVWDWRO·XQLFRUHVSRQVDELOHGHOODFRPSUDYHQGLWDGHOWHUUHQRVXLQFDULFR
GHOVLQGDFRGLDYHU LQWHUFHGXWRSHU LOGRQRGHOOHPLOD OLUHYHUVDWHGDOJHQHURGHO9LGL LO
VLJQRU 7RGHVFDQ H QHJDQGR FKH 5RL IRVVHPDL YHQXWR LQ FRQWDWWR FRQ LO VLJQRU9LGL ,O
FRPPHQWRFKHVHJXLYDODOHWWHUDSDUWLFRODUPHQWHWDJOLHQWHQHLFRQIURQWLGHOSULPRFLWWDGLQR
LURQL]]DYD VXO IDWWR FKH VH FRVu IRVVHUR DQGDWH OH FRVH LO VLQGDFR VL HUD LQGHELWDPHQWH
DWWULEXLWRGHLPHULWL1HOODVWHVVDSDJLQDVHJXLYDXQDOWURDUWLFRORHVWUDWWRGDO©9HQHWRªLQFXL
YHQLYDQRDYDQ]DWLVRVSHWWLGLFRUUX]LRQHQHLFRQIURQWLGHOOHWUHSDUWLFRLQYROWHQHOODWUDWWDWLYD
SHU OD FRVWUX]LRQH GHOOH RIILFLQH H VL VXSSRQHYD FKH VHJUHWDPHQWH IRVVHUR VWDWL SRUWDWL D
WHUPLQHGHLSDWWHJJLDPHQWLFKHDYUHEEHURUHFDWRYDQWDJJLRVLDDOSURSULHWDULRGHLWHUUHQLVLD
DOFRPXQH$ULSURYDGLFLzLOIDWWRFKHLQVSLHJDELOPHQWHOR6WDWRULILXWDYDLWHUUHQLFKH9HURQD
H3DGRYDRIIULYDQRJUDWXLWDPHQWHSHUSUHIHULUHTXHOORGLXQSULYDWRDOFRVWRGLPLODOLUH
0DLO&RPXQHQRQGLPHQWLFDFKHOR6WDWRqGLVSRVWRDVSHQGHUQHDQFKHPLOD9·qGXQTXH
PRGRGL ULGXUUHDPLOD OLUH ODSUHWHVDGHO9LGL HGL VDOYDUHPLOD OLUHDO&RPXQH ,O
JLXRFKHWWR q VHPSOLFLVVLPR >«@ 6L VWLSXOD XQ DWWR GL FRPSUDYHQGLWD SHU  PLOD OLUH

©/D3URYLQFLDGL9LFHQ]DªJHQQDLRS
,Q%%9VLWURYDQRRWWROHWWHUHGL6SHURWWLD)RJD]]DUR&)RSOPDQHVVXQDULOHYDQWHSHUOHHOH]LRQL
GHORSHUODPDWHULDGHOOHRIILFLQHIHUURYLDULH
,OVHJUHWRVYHODWR²3ULPDSDUWH


GHOO·DUHDLQTXHVWLRQHIUDLOVLJQRU9LGLHOR6WDWRHGDOVLJQRU9LGLLO&RPXQHVLIDULODVFLDUH
XQDWWRGLGRQD]LRQHGLPLODOLUH/HTXDOLGHYRQRVHUYLUHDO&RPXQHSHUFRVWLWXLUHLOSULPR
IRQGRDFRPSOHWDUHOD/RJJLDGHO&DSLWDQLDWRLQ3LD]]DGHL6LJQRUL3RLLOVLQGDFRVLIDGLQDQ]L
DO&RQVLJOLRDGDQQXQ]LDUHODJHQHURVDHODUJL]LRQHGHOVLJQRU9LGLLOTXDOHVDUjGXQTXHFHUWR
QRPLQDWRFDYDOLHUHSHUORPHQRGHOOD&RURQDG·,WDOLD
,OJHQQDLRYHQQHDOOR VFRSHUWRDQFKH9LGL LOTXDOHFRQXQD OHWWHUD DSHUWDFRQIHUPz OH
GLFKLDUD]LRQLGHOSURFXUDWRUH%HGLQHDIIHUPzGLDYHUFRQYHQXWRODFHVVLRQHDOOH)HUURYLHGHO
VXRIRQGRSHUXQDOLUDLOPHWURTXDGURRYYHURSHUXQLPSRUWRFRPSOHVVLYRGLOLUH
GDOOHTXDOLQHDYHYDSUHOHYDWHHGRQDWHOHUHVLGXHDO&RPXQHPHWWHQGROHD
FRPSOHWDGLVSRVL]LRQHGHOVLQGDFR,OFRPPHQWRDOODOHWWHUDULFRUGDYDFKHTXHOORVWHVVRIRQGR
HUD VWDWRDFTXLVWDWRSRFKL DQQLSULPDSHU VROHPLOD OLUHXQD VSHVDQHWWDPHQWH LQIHULRUH
ULVSHWWR D TXHOOD ULFKLHVWD DOOR 6WDWR 6L JLXQVH TXLQGL DOOD YRWD]LRQH GHOOD SURSRVWD GHO
VLQGDFR 5RL GL GHVWLQDUH OD GRQD]LRQH DO FRPSOHWDPHQWR GHOOD /RJJLD SURSRVWD FKH IX
RVWHJJLDWDGDLFRQVLJOLHUL3LFFROL'DOOH0ROHH)DFFLRHFKHQRQJLXQVHPDLDGDWWXD]LRQH
$TXHVWRSXQWRFRQXQDUHD]LRQHDFDWHQDHQWUDQRLQVFHQDILJXUHDQRLSLQRWHGRQ
6HEDVWLDQR5XPRU$QWRQLR7HVRH)RJD]]DUR,OVDFHUGRWHLQWHUYHQQHQHOODFRQWURYHUVLDLO
JHQQDLRFRQO·DUWLFROR8QLFXLTXHVXXPLQWHQGHQGRIDUHJLXVWL]LDQHOO·DVVHJQD]LRQHGHLPHULWL
2VVHUYDYD LQIDWWL FKHPHQWUH OD ©3URYLQFLDª DYHYD LQGLYLGXDWR LQ$QWRQLR7HVRGHSXWDWR
YLFHQWLQRGDOO·XQLFRSURPRWRUHGHOO·DVVHJQD]LRQHGHOOHRIILFLQHIHUURYLDULHD9LFHQ]D
DOWUHGXHSHUVRQHDYHYDQRFRQWULEXLWRDOEXRQHVLWRGHOODFRQWUDWWD]LRQH1HOIHEEUDLRGHO
  VFULYHYD5XPRU  LO FRQWH$UPDQQR&DSSHOODQR LQJHJQHUH GLUHWWRUH GHOOH RIILFLQH
IHUURYLDULHJOLDYHYDULIHULWR LOSURJHWWRGLXQ·RIILFLQDQHO9HQHWR ODTXDOHDYUHEEHSRWXWR
SRUWDUH JUDQGH YDQWDJJLR D 9LFHQ]D ©0L DIIUHWWDL GL SRUWDUPL GDO VHQDWRUH $QWRQLR
)RJD]]DURFKHDFFROVHFRQJUDWLWXGLQHHFRQHQWXVLDVPRO·DPDELOLWjGHOFRQWH&DSSHOODQR
SURPLVH GL RFFXSDUVL VXELWR SUHVVR LO*RYHUQR FRPH LQIDWWL IHFH H GL SDUODUQH DQFKH DO
'HSXWDWRGHO&ROOHJLRª,OFRLQYROJLPHQWRGLUHWWRGHOVHQDWRUH)RJD]]DURFRPSOLFDYDXQD
VLWXD]LRQHJLjSRFRFKLDUDGLSHUVpDQGDQGRDPLQDUHUHOD]LRQLSROLWLFKHHIDPLOLDULGHOLFDWH
H LQWUHFFLDWH WUD ORURGDOPRPHQWRFKH LO VLQGDFR5RL HUD DQFKH VXRJHQHUR1HOOD VWHVVD
SDJLQD LQFXLVL OHJJRQROHGLFKLDUD]LRQLGL5XPRU7HVRIHFHSXEEOLFDUHXQDVXD OHWWHUDGL
VPHQWLWH
&KLDPDWRGLUHWWDPHQWHLQTXHVWLRQHGHYRGLFKLDUDUHFKH²GLYHUVDPHQWHGDTXDQWRVXSSRQH
O·DEDWH5XPRU²LOVHQDWRUH)RJD]]DURQRQHEEHPDLDLQWUDWWHQHUPLQpDYRFHQpSHULVFULWWR

©/D3URYLQFLDGL9LFHQ]DªJHQQDLRS
©/D3URYLQFLDGL9LFHQ]DªJHQQDLRS
©/D3URYLQFLDGL9LFHQ]DªJHQQDLRS
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
VX TXHVWR DUJRPHQWR 1RQ VR TXLQGL VH H TXDOH SDUWH HJOL DEELD DYXWR QHOOD FRVD QRQ
DYHQGRQHQHSSXUHLQWHVRDFFHQQDUHQHOOHIUHTXHQWLYLVLWHFKHSHUO·RIILFLQDKRIDWWRDJOLXIILFL
IHUURYLDULGL9HURQD9HQH]LDH5RPD
0DQFDYDODSDURODGHOODWHU]DILJXUDLPSOLFDWDODTXDOHYHQQHLQYLWDWDGDOJLRUQDOHDIRUQLUHOD
SURSULDYHUVLRQHGHLIDWWL7XWWDYLDSHUXQSDLRGLJLRUQLLOGLEDWWLWRWDFTXH,OJHQQDLRD
6SHURWWLJLXQVHGD5RPDTXHVWRWHOHJUDPPD
5RPD RUH  0ROWR WHPSR DGGLHWUR XQ DOWR IXQ]LRQDULR GHOOH )HUURYLH GL 6WDWR QRQ
VROOHFLWDWRGDPHPLHVSUHVVHLOVXRIDYRUHDOO·LPSLDQWRGHOO·2IILFLQDLQ9LFHQ]D'LFLzHEEL
SRLDSDUODUHFROO·LQJHJQHUHFRQWH&DSSHOOR1RQIHFLSUDWLFKHFRO*RYHUQRQpGLVVLGLDYHUQH
IDWWHQpKRDYXWRRFFDVLRQHGLSDUODUHGLFLzDOO·RQ7HVRGHOTXDOHFRQRVFHYRO·DVVLGXDRSHUD
)RJD]]DUR
,OPHVVDJJLRXQDYROWDSXEEOLFDWRVFUHGLWzO·LQWHUYHQWRGL5XPRUUHVWLWXuLOPHULWRD7HVRH
©IXLOVXJJHOORGHOODTXHVWLRQHGHOOHRIILFLQHª1HOO·DSULOHLQIDWWL)RJD]]DURULFRUGDYDD
*LQDFKHSXUQHLOLPLWLFKHJOLHUDQRLPSRVWLGDOO·HVVHUHXQVHPSOLFHD]LRQLVWDGHOJLRUQDOH
>@ FRQ OD VXD OHWWHUD D6SHURWWL ©FHVVz OD FDPSDJQDGHOOHP>LOD@ OLUHª ,QHIIHWWL JOL
XOWLPLVWUDVFLFKLGHJQLGLQRWDGHOGLEDWWLWRVLHEEHURQHOFRQVLJOLRFRPXQDOHGHOJHQQDLR
GXUDQWH LO TXDOH LO VLQGDFR ULSHUFRUVH QHO GHWWDJOLR OD YLFHQGD 8Q DUWLFROR XVFLWR VXOOD
©3URYLQFLDª GHO  IHEEUDLR ULIHUHQGR GHOOD VHGXWD FRPXQDOH IDFHYD PDUFLD LQGLHWUR QHL
ULJXDUGLGHOODUHVSRQVDELOLWjGHOSULPRFLWWDGLQR
,OPDUFKHVH5RLQDUUzLIDWWLLQPRGRGDHOLPLQDUHRJQLLQJHUHQ]DVXDSHUVRQDOHQHLPHGHVLPL
RJQL FRQFRUVR VXR QHO IDU SDJDUH DOOR 6WDWR SL GL TXDQWR VDUHEEH VWDWR VWUHWWDPHQWH
QHFHVVDULRRJQLLQWHUYHQWRHRJQLOXVLQJDVXDSHULQGXUUHLO9LGLDGRQDUHLOGLSLDO&RPXQH
(SRLFKpLOPDUFKHVH5RLDIIHUPz´VXOVXRRQRUHµFKHLIDWWLHUDQRDFFDGXWLFRVuFRPHHJOL
JOL>VLF@QDUUDYDQRQF·qUDJLRQHSHUQRQFUHGHUJOLHGqDQ]LGRYHURVRSUHVWDUJOLIHGH6LDPR
TXLQGLOLHWLGLFRQVWDWDUHFKHLOSULPR0DJLVWUDWRFLWWDGLQRQRQDEELDDYXWRSDUWHPHQRFKH
FRUUHWWDLQFRGHVWDIDFFHQGD0DWRUQLDPRDGLUORODVRVWDQ]DGHOODFRVDULPDQHDQFKHVHLO
VLQGDFR QRQ QH q WRFFR /D VRVWDQ]D ULPDQH SHUFKp WURSSR FKLDUDPHQWH LO QRWDLR %HGLQ

,ELG
©/D3URYLQFLDGL9LFHQ]DªJHQQDLRS
©/D3URYLQFLDGL9LFHQ]DªPDU]RS
1HLJLRUQLVXFFHVVLYLSURVHJXuLQYHFHLQVHGHGLFRQVLJOLRFRPXQDOHODGLVFXVVLRQHVXOO·LPSLHJRGHOOH
OLUH6LYHGD OD WUDVFUL]LRQHGHOOD VHGXWDGHO FRQVLJOLRFRPXQDOHQHOQXPHURGHOOD ©3URYLQFLDªGHOO· IHEEUDLR
SSLQSDUWLFRODUHLOGLVFRUVRFRQFXL5RLVSLHJzLQWHUDPHQWHODYLFHQGD
,OGLEDWWLWRVXOO·LPSLHJRGHOOD´GRQD]LRQHµSURVHJXuPDTXLSUHPHVRODPHQWHPHWWHUHDIXRFRLWHUPLQLHQWUR
FXLVLVYLOXSSz©/D3URYLQFLDGL9LFHQ]DªPDJJLRSDGHVHPSLRULSRUWDFKHLQFRQVLJOLRFRPXQDOH
HUDVWDWDDYDQ]DWDODSURSRVWDGLUHVWLWXLUHDOOR6WDWROHOLUHGLFRVWUXLUHXQDVWD]LRQHIHUURYLDULDIXRUL
SRUWD3DGRYDHGLDGGHELWDUHDO&RPXQHLOFRPSOHWDPHQWRGHOO·RSHUDSDOODGLDQD
,OVHJUHWRVYHODWR²3ULPDSDUWH


DIIHUPDYDQHOODVXDOHWWHUDG·DYHUHLQL]LDWHOHULFHUFKHGHOWHUUHQRSHUO·RIILFLQD´GLHWURLQFDULFR
DYXWRQHGDOVLJVLQGDFRµHQHOO·LQWHUHVVHGHOOH)HUURYLHGHOOR6WDWR
,IDWWL0DU]ROHHOH]LRQL
,OPDU]RTXDWWURJLRUQLSULPDGHOOH HOH]LRQLSROLWLFKHQD]LRQDOL)RJD]]DUR
FRQILGzSHUOHWWHUDDPRQVLJQRU%RQRPHOOLOHPRWLYD]LRQLGHOODVXD©SHQRVDDVWHQVLRQHªGDO
GLEDWWLWRSROLWLFRFKHDYHYDOXRJRLQTXHLJLRUQLQHO&ROOHJLRGL9LFHQ]D
4XLD9LFHQ]DLRPLWURYRLQXQDFRQGL]LRQHPROWRSHQRVDSHUFKpKRVHPSUHVRVWHQXWRLQ
SDVVDWRLOGHSXWDWRXVFHQWHFKHQRQUDSSUHVHQWDXQLGHDOHPDFKHLQVRPPDqXQOLEHUDOHQRQ
DQWLUHOLJLRVR2UDFRQWURGL OXLHFRQWUR LO VRFLDOLVWD VLSUHVHQWDPLRJHQHURFRPH OLEHUDOH
FRQVHUYDWRUHFROO·DSSRJJLRFOHULFDOH0LRJHQHURqPROWRFDSDFHqRQHVWRULXVFLUjVHHOHWWR
XQEXRQGHSXWDWRPD LPLHLSUHFHGHQWLPLYLHWDQRGL DSSRJJLDUORPLFRQGDQQDQRDXQD
SHQRVDDVWHQVLRQH
)RJD]]DUR SXU ULFRQRVFHQGR LO YDORUH GL 5RL DYHYD GHFLVR GL QRQ VFKLHUDUVL QHOO·DJRQH
HOHWWRUDOH GD XQ YHUVR SHU QRQ LQWUDOFLDUH L SURJHWWL GHO JHQHUR FKH LQWHQGHYD HQWUDUH LQ
3DUODPHQWR GDOO·DOWUR SHU QRQ WUDGLUH L SURSUL ©SULQFLSLL SROLWLFLª >@ DSSRJJLDQGR XQ
SURJUDPPD FOHULFDOH FRQVHUYDWRUH /D VWHVVD PRWLYD]LRQH IX DGGRWWD D *LQD DOOD TXDOH
VFULYHYDFKH©ODYRFHGHOFDUDWWHUHPRUDOHHSROLWLFRGHYHIDUDIIRJDUHDQFKHODYRFHGHOVDQJXH
H LR QRQSRWUHLPDQFDUH DOPLR FDUDWWHUHPRUDOH H SROLWLFR SHU DPRUH GL WH GL0DULD GL
PDPPDGLWXWWLLPLHLDPLFLHSDUHQWLPHVVLLQVLHPH6HORIDFHVVLGRYUHLDYHUYLWXWWLFRQWUR
GRYUHL GLVFHQGHUH QHOOD VWHVVD YRVWUD VWLPDª >@ RSSXUH ©/D VROD FRVD FKH QRQ SRVVR
VDFULILFDUHDLPLHLFDULqLOPLRFDUDWWHUHª>@
,QRPLGLFRORURFKHFRQFRUUHYDQRSHUODFDULFDSDUODPHQWDUHHUDQRDSSDUVLDGLVWDQ]D
GL SRFKL JLRUQL VXL TXRWLGLDQL ORFDOL ,O  IHEEUDLR OD ©3URYLQFLD GL 9LFHQ]Dª DYHYD UHVR
SXEEOLFD ODFDQGLGDWXUDGL$QWRQLR7HVRJLjGHSXWDWRSDUODPHQWDUHGDVHLDQQLVRVWHQXWR
GDLOLEHUDOLSURJUHVVLVWLHFRQVHUYDWRUL,OIHEEUDLRJLRUQRLQFXLLO©9LVHQWLQªVHWWLPDQDOH
ORFDOH GHL VRFLDOLVWL DYHYD DQQXQFLDWR OD FDQGLGDWXUD GL'RPHQLFR3LFFROL LO ©*LRUQDOH GL
9LFHQ]DªSRUWDYRFHGHLJUXSSLFRQVHUYDWRULDYHYDSXEEOLFDWRLOQRPHGHOSURSULRFDQGLGDWR
*LXVHSSH5RLSUHVLGHQWHGHOFRPLWDWRGLUHWWLYRGHOJLRUQDOHH LOJLRUQRVHJXHQWH ODVXD
OHWWHUDSURJUDPPD FKH IX GLVWULEXLWD DJOL HOHWWRUL /·XQLFD FRSLD FKH VL FRQVHUYD LQ

©/D3URYLQFLDGL9LFHQ]DªIHEEUDLRS
)2*$==$52%2120(//,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%HUWROLDQDSHUPHWWHGLLQTXDGUDUHLSXQWLSULQFLSDOLGHOODOLQHDSROLWLFDGL5RLQHOOHSDUROH
FKLDYH¶RUGLQHOHJDOLWjOLEHUWjQHOOHVFXROHQHLFRPPHUFLHQHOOHDPPLQLVWUD]LRQL·
/·RELHWWLYR GL HGLILFDUH ©XQ·,WDOLD PRGHUQD ULJRJOLRVD WUDERFFDQWH GL YLWDOLWjª
QHFHVVLWDYD VHFRQGR TXHVWD GLFKLDUD]LRQH G·LQWHQWL GL XQD OXQJD HSRFD GL SDFH OD TXDOH
VDUHEEHVWDWDJDUDQWLWDGDOODGLIHVDGHLFRQILQLRYYHURGDOUDIIRU]DPHQWRGHJOLHVHUFLWLHGDO
PDQWHQLPHQWRGLDOOHDQ]HLQWHUQD]LRQDOLVDOGHDIILQFKpJOLVWDWLVWUDQLHULDPELVVHURVWULQJHUH
DPLFL]LD FRQ XQR VWDWR VDOGR FRPH O·,WDOLD /D ULRUJDQL]]D]LRQH GHOOH IRU]H PLOLWDUL LO
ULQQRYDPHQWRGHOO·DUWLJOLHULDHXQDQXRYDJHVWLRQHGHOOHOLQHHGLIHQVLYHDOFRQILQHDYHYDQROR
VFRSRGLUHQGHUHSLHIILFLHQWHO·HVHUFLWRHTXLQGLUHVWLWXLUHEUDFFLDDLFDPSLHDOOHRIILFLQH,O
VHFRQGRSXQWRYHUWHYDVXOO·LQVHJQDPHQWRUHOLJLRVRQHOODVFXRODFKHGRYHYDHVVHUHVRVWHQXWR
LQPRGRGDFRQWUDVWDUHO·LUUHOLJLRVLWjHO·DWHLVPRGLODJDQWLROWUHDGHYHQWXDOLOHJJLLQIDYRUHGHO
GLYRU]LR6HJXLYDODPDWHULDHFRQRPLFD5RLSURPHWWHYDODSURWH]LRQHGHOOHLQGXVWULHLWDOLDQH
HLOVRVWHJQRDOOHHVSRUWD]LRQLGHLSURGRWWLDJULFROLDVVLHPHDGXQLQFHQWLYRSHUOHVFXROHDG
LQGLUL]]R DJUDULR H LQGXVWULDOH ,Q WHU]R OXRJR DJOL HOHWWRUL HUD LOOXVWUDWR LO SURJHWWR GL XQD
OHJLVOD]LRQHVRFLDOHFKHSRQHVVHWHUPLQHDOODORWWDWUDOHFODVVLFKHSURWHJJHVVHLSLGHEROL
GHOODVRFLHWjYHFFKLLQDELOLHFRQWDGLQLHFKHLVWLWXLVVHGHOOH&DVVHGLPDWHUQLWjSHUOHRSHUDLH
,QILQH GRSR DYHU SURPHVVR PLJOLRUL VWLSHQGL DJOL LQVHJQDQWL LQ TXDQWR IRUPDWRUL GHOOH
JHQHUD]LRQL IXWXUH YHQLYDQR FRQVLGHUDWH OH HVLJHQ]H HFRQRPLFKH H VRFLDOL VSHFLILFKH GHO
WHUULWRULRYLFHQWLQR,OSURJUDPPDVLFKLXGHYDFRQJOLRELHWWLYLFKHDYUHEEHURJXLGDWR5RLQHO
VXRPDQGDWR©ODPDJJLRUHJUDQGH]]DGHOSDHVHODFRQFRUGLDIHOLFHGLWXWWLJOLLWDOLDQLQHOQRPH
GHO 5H H GHOOD 'LQDVWLD GL 6DYRLD PLUDELOH HVHPSLR GHOOH SL JUDQGL YLUW FLYLOL OD SDFH
QHOO·RUGLQHQHOODVLFXUH]]DHQHOODOLEHUWjª
,O  IHEEUDLRPHQWUH VXO ©%HULFRª SRUWDYRFH XIILFLDOH GHL FDWWROLFL LQWUDQVLJHQWL
XVFLURQROHGLUHWWLYHHFFOHVLDVWLFKHFKHDXWRUL]]DYDQRJOLHOHWWRULFDWWROLFLYLFHQWLQLDGDFFHGHUH
DOOH XUQH ©QHO VROR LQWHQWR GL DSSRJJLDUH OD FDQGLGDWXUD GHO 0DUFKHVH*LXVHSSH 5RLª OD
©3URYLQFLDGL9LFHQ]DªVLHVSUHVVHFDOGHJJLDQGRO·HOH]LRQHGL7HVR/DFDPSDJQDSROLWLFDVL
VYROVH VHQ]DHVFOXVLRQHGL FROSL VRSUDWWXWWRGDSDUWHGHOOD WHVWDWD IDYRUHYROH D7HVR VXOOD
VWDPSDVLIURQWHJJLDURQRLGLYHUVLVFKLHUDPHQWLDWWDFFDQGRRUDLILUPDWDULHLFRQWHQXWLGHL
SURJUDPPLHOHWWRUDOLGHOO·XQRRUDOHPRGDOLWjFRQFXLVLWHQHYDQRLFRPL]LSXEEOLFLGHOO·DOWUR
YHQQHUR VROOHYDWH SROHPLFKH WDQWR VX TXHVWLRQLPLQXWH FRPH OD FRUUHWWH]]D JUDPPDWLFDOH
GHJOLDUWLFROLDYYHUVDULTXDQWRVXDOWUHSLJUDYLFRPHOHSDJKHGDIDPHFRQFXLVLGLFHYDFKH
5RL UHWULEXLVVH OH RSHUDLH GHO VXR FDQDSLILFLR GL 'HEED 0L VRIIHUPHUz EUHYHPHQWH D

*RQ]
©,O%HULFRªIHEEUDLRS©/D3URYLQFLDGL9LFHQ]DªIHEEUDLRS
$WDOSURSRVLWRVLYHGDQRDGHVHPSLRJOLDUWLFROL/DSROLWLFDGHOIXWXURSURVVLPRQHO©*LRUQDOHGL9LFHQ]DªGHO
IHEEUDLRSH/DJLRUQDWDGHOODEDWWDJOLDLQTXHOORGHOPDU]RS6XLGLSHQGHQWLGHLFDQDSLILFL5RLVLYHGD
,OVHJUHWRVYHODWR²3ULPDSDUWH
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
VIRJOLDUHOHSDJLQHGHLJLRUQDOLGLTXHLJLRUQL6XO©9LVHQWLQªGHOIHEEUDLRDGHVHPSLRXVFu
XQDUWLFRORGDOWLWROR/DEDWWDJOLDHOHWWRUDOHGLGRPHQLFDSURVVLPD,OSURJUDPPDGHOPDUFKHVH,OSH]]R
PLUDYDDFROSLUHLOYROWDIDFFLDFOHULFDOHHODFRPSUDYHQGLWDGLVRVWHQLWRULDGRSHUDGL5RL
6DEDWR VFRUVR XQ VXSSOHPHQWR GHO ©%HULFRª UHQGHYD GL SXEEOLFD UDJLRQH OD GHFLVLRQH GHO
&RPLWDWRGLRFHVDQRYLFHQWLQRDXWRUL]]DQWHL FDWWROLFL DGDFFHGHUHDOOHXUQHYRWDQGRSHUz
VRORLOQRPHGHOPDUFKHVH5RL,OGRFXPHQWRSRUWDYDODILUPDGHOFDY$GULDQR1DYDURWWR
GLUHWWRUHGHO©%HULFRªTXHOORVWHVVRFLRqFKHFLUFDGXHPHVLIDFKLDPDYDQHOVXRJLRUQDOHLO
5RLXQYROJDUHDPEL]LRVRTXHOORVWHVVRFKHVHPSUHLQFRQIURQWRGHO5RLPLQDFFLzGLPHWWHUHL
SXQWLVXJOL LTXHOORVWHVVRLQILQHFKHILQRD LHULGHO5RLQHGLVVHGLFRWWHHGLFUXGHDWXWWL
DPLFLHDYYHUVDUL>«@*UD]LHVHPSUHDLEHLELJOLHWWRQLGDPLOOHFKHSRVVLHGHLOPDUFKHVHV·q
YLVWR FUHVFHUH DWWRUQR XQD YHUD VFKLHUD GL JDORSSLQL WXWWR ]HOR H VROHU]LD /L FDSHJJLD
O·DYYRFDWLQR*DOODDVVHVVRUHDOODSXEEOLFDLVWUX]LRQHH«RQRUHYROHLQSDUWLEXV'HOODVFKLHUD
IDQQRSDUWHJOLDYYRFDWL0RQ]DH%RHFKHLOFRQWH6HVVRLOVLJ3HURQDWRHGDOWULLOOXVWUL
1HOORVWHVVRQXPHURGHOJLRUQDOHO·DUWLFROR$GDXGLHQGXPYHUEXPULQFDUDYDODGRVHULHVXPDQGR
ODYLFHQGDGHOOHRIILFLQHIHUURYLDULH
8Q JLRUQR XQ DVVHVVRUH FRPXQDOH D]LRQLVWD GHO ©*LRUQDOH GL 9LFHQ]Dª SHU JLXQWD RVD
GLFKLDUDUH D TXDOFKH DPLFR G·HVVHUH IDYRUHYROH DOOD FDQGLGDWXUD 7HVR /D QRWL]LD FDSLWD
DOO·RUHFFKLRGHOPDUFKHVH&KHIDUH",OJUDQG·XRPRVLSUHFLSLWDDOWHOHIRQRHLQYLWDO·DVVHVVRUH
DUHFDUVLDSDOD]]RSHULPSRUWDQWLFRPXQLFD]LRQL/·DVVHVVRUHODVFLDLQIUHWWDORVWXGLRQRWDULOH
LPPDJLQDQGRFKHTXDOFKHFRVDGLJURVVRYLVLDSHUDULDIRUVHHJOLSHQVDIUDVpHVpXQTXDOFKH
DOWUR9LGLDYUjGRQDWRDO&RPXQHSHULOWUDPLWHGL5RLDOWUHTXDUDQWDVHWWHPLODHFLQTXHFHQWR
OLUH,QYHFHTXDOHIXODVXDPHUDYLJOLDTXDQGRGDOPDUFKHVHV·HEEHXQDDVVDLSHSDWDODYDWDGL
WHVWDHO·LQJLXQ]LRQHGLYRWDUHSHUOXL
,O SULPRPDU]R XVFu LO SULPR QXPHUR GHO VHWWLPDQDOH VDWLULFR ©9LVL H PDVFKHUH 2UJDQR
LQGLSHQGHQWHGHOORVSLULWRYLFHQWLQRªLOFXLGLUHWWRUHUHVSRQVDELOHHUD,QQRFHQWH)UDQFHVFKLQL
6XO QXPHUR G·HVRUGLR DSSDUYH QRQ ILUPDWD XQD SDURGLD FKH VEHIIHJJLDYD 5RL LO TXDOH
HUURQHDPHQWH OD ULWHQQH RSHUD GL &DYDOOL H )RJD]]DUR >@ /D %LEOLRWHFD %HUWROLDQD GL
9LFHQ]DHOD%LEOLRWHFD1D]LRQDOH&HQWUDOHGL)LUHQ]HFRQVHUYDQRDOFXQHXVFLWHGHOIRJOLRPD
VXFFHVVLYHDO3XUWXWWDYLDSRVVLDPRIDUFLXQ·LGHDGHOWLSRGLSXEEOLFD]LRQHDWWUDYHUVR

DQFKHLO©9LVHQWLQªGHOPDU]RSLQFXLYHQQHSXEEOLFDWDXQDOHWWHUDFRQODTXDOHJOLRSHUDLGL&DYD]]DOH
FKLHGHYDQRFKHYHQLVVHHOHWWR5RLFRVuLPSHJQDWRVXDOWULIURQWLDYUHEEHVPHVVRGLDIIOLJJHUOLHLOQXPHURGHO
PDU]RS©5RLqLQXWLOHQDVFRQGHUORqYLVWRLQFLWWjFRPHLOIXPRQHJOLRFFKL(JOLq&DYD]]DOHH'HEED
LQIRUPLQR   O·XRPRFKHFRQWUDVWDDL ODYRUDWRUL VXRLGLSHQGHQWL LOGLULWWRGLRUJDQL]]D]LRQH O·DXWRULWDULRH LO
SUHSRWHQWHFKHWXWWD9LFHQ]DFRQRVFHª
©(O*LRUQDOH9LVHQWLQªIHEEUDLRS
/·XQLFRQXPHURGHOqGHOO·DSULOHTXLQGLSRVWHULRUHDOOHYLFHQGHHOHWWRUDOL,OWLWRORLQSULPDSDJLQD
GjXQ·LGHDGHOWLSRGLSXEEOLFD]LRQH©7HDWURHOHWWRUDOH3ULPDSURYDSHUODPHVVDLQVFHQDGHOOHHOH]LRQLJHQHUDOL
DPPLQLVWUDWLYH&RPPHGLDXPDQDGRYHWXWWLJOLDWWRULYRUUHEEHURUHFLWDUHODSDUWHGLSULPRXRPRª/HQRWL]LH
VRQRPHVVHLIRUPDGLDWWLWHDWUDOLHDPELHQWDWHQHLOXRJKLSLQRWLGHOODSROLWLFDGL9LFHQ]D
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



LO©*LRUQDOHGL9LFHQ]DªGRYHVRWWRLOWLWROR,EXIIRQLGHO&RPPHQGDWRUHYHQLYDDQQXQFLDWRLO
QXPHURG·HVRUGLRGHOIRJOLR©ËXVFLWRLOSULPRQXPHURGL©9LVLHPDVFKHUHªXQJLRUQDOHWWR
FKHYRUUHEEHHVVHUHXPRULVWLFRHQRQDUULYDDGHVVHUHDOWURFKHSRUFRËXQQDXVHDERQGR
RUJDQHWWRHVFRJLWDWRSHUVRVWHQHUHODFDQGLGDWXUDGHO&RPP7HVRO·DIIDELOLWjGHOODTXDOHq²
SDUH²FRVuJLRFRQGDGDQRQSRWHUHXVFLUHLQFDPSRVHQ]DXQDVFRUWDGLJLXOODULHGLEXIIRQL
$EELDPRFRQVWDWDWRFKHSHUILQRODSRUQRJUDILDqVWDWDDVVROGDWDDOVHUYL]LRGLSURSDJDQGDGHO
FDQGLGDWRGHOOH0DVFKHUHª*OLDWWDFFKLD5RLYHQLYDQRDQFKHGDOOD©3URYLQFLDªODTXDOHLO
 PDU]R V·LQWHUURJDYD VXOOH UDJLRQL FKH VL FHODYDQR GLHWUR DOOD SXEEOLFD]LRQH GHO VXR
SURJUDPPDSULYRGHOODFRQVXHWDOLVWDGLQRPLGHLVRVWHQLWRUL
)DWWRLQFRQWHVWDELOHHJOLIXHGqDEEDQGRQDWRGDOVXRVWHVVRJUXSSRFKHQRQYROOHEDQGLUQHOD
FDQGLGDWXUDFKHJOLULILXWzDGHVLRQLDOVXR0DQLIHVWRSHUFLzXVFLWRDQRQLPR)XDEEDQGRQDWR
SHUFKpLQTXHOJUXSSRYLVRQRSHUVRQHQRQVFRQRVFHQWL«DOO·XOWLPDRUDGHLWLWROLDFTXLVWDWLVL
GD$QWRQLR7HVRHFRQWHQWHGHOVXRLQGLUL]]RSROLWLFR
'XHJLRUQLSL WDUGL OR VWHVVRTXRWLGLDQRFHUFDYDGL VFUHGLWDUH O·DYYHUVDULRPHWWHQGRVXOOD
SXEEOLFD SLD]]D LO VXR FRPSRUWDPHQWR GDEDQGHUXROD LQSUHGD DL YHQWL GHOOD FRQYHQLHQ]D
SHUVRQDOH
7HPHQGRVL DEEDQGRQDWR GD· VXRL VRVWHQLWRUL FDWWROLFL HFFR LO VLJQRU 5RL SURFODPDUVL
FRQVHUYDWRUHOLEHUDOHHIRQGDUHLO©*LRUQDOHGL9LFHQ]DªVWDFFDQGRVLGDO©%HULFRª%DVWDOHJJHUH
LSULPLQXPHULGHO©*LRUQDOHGL9LFHQ]DªHTXHOOLGHO©%HULFRªSHUYHGHUHFRPHWUDLGXHVLD
VRUWDDEDVHDQFKHGLFRQWXPHOLHXQ·DVSUDORWWD0DOHHOH]LRQLSROLWLFKHVRQRSHUDYYLFLQDUVL
/D WDWWLFD FDPELD HG HFFR LO 5RL LPSORUDUH O·DLXWR GHOOD &XULD 9HVFRYLOH GHO &RPLWDWR
GLRFHVDQRHGHO©%HULFRª
5RLYHQLYDDWWDFFDWRQRQVRORSHULOVXRWUDVIRUPLVPRHSHUO·LQFRQVLVWHQ]DGHOVXRSURJUDPPD
SROLWLFRPDDQFKHSHUTXHVWLRQLSLSHUVRQDOLDGHVHPSLRQHOSLHQRGHOODEDWWDJOLDHOHWWRUDOH
OD©3URYLQFLDªSXQJRODYDO·DYYHUVDULRULEDGHQGRLQSLRFFDVLRQLFRPHLOFDQGLGDWRVIRJJLDVVH
LOVXR©PDJQLILFRDXWRPRELOHªHQHWUDFFLDYDXQSURILORGDSDUYHQXPHQWUHLO©%HULFRªGHO
PDU]RORDYUHEEHGHILQLWRXQ©$UOHFFKLQROLEHUDOHFKHFROEHUUHWWRIULJLRLQWHVWDYD
VXOORVWHPPDWRDXWRPRELOHDFKLHGHUHO·DOOHDQ]DDOOD&DPHUDGHOORVFLRSHURª$SDUWLUHGDO
VRSUDWWXWWRQHOQRUG,WDOLDODWUDGL]LRQDOHFDUUR]]DHLOWUDPIXURQRSURJUHVVLYDPHQWH
VRVWLWXLWLGDOODSLPRGHUQDDXWRPRELOHPH]]RFKHSHUPHWWHYDGLDXPHQWDUHODIUHTXHQ]DGHL

©*LRUQDOHGL9LFHQ]DªPDU]RS
©/D3URYLQFLDGL9LFHQ]DªPDU]RS
,OSULPRQXPHURGHO©*LRUQDOHGL9LFHQ]DªULVDOHDORWWREUH&,62772S
©/D3URYLQFLDGL9LFHQ]DªPDU]RS
©/D3URYLQFLDGL9LFHQ]DªPDU]RS
©,O%HULFRªPDU]RS
,OVHJUHWRVYHODWR²3ULPDSDUWH


GLVFRUVLGHLFDQGLGDWLQHLFHQWULGHOFROOHJLRHGLDJHYRODUHLOWUDVSRUWRGHJOLHOHWWRULDOVHJJLR
)XTXHVWDXQ·LQQRYD]LRQHPHVVDLQSUDWLFDLQL]LDOPHQWHGDLQRWDELOLOLEHUDOLPDSRLDGRWWDWD
DQFKHGDJOLDOWULVFKLHUDPHQWLSROLWLFL
'XUDQWHXQRGLTXHVWLLQFRQWULGLSURSDJDQGDWHQXWRVLYHQHUGuPDU]RD/RQJDUD
DOOH SRUWH GL 9LFHQ]D O·DYYRFDWR 0RQ]D LQWHUYHQHQGR GDO SXEEOLFR SHU VRVWHQHUH 5RL
PHQ]LRQz)RJD]]DURWUDLVRVWHQLWRULGHOFDQGLGDWR
/·DYY0RQ]DFHUFzGDOVXRSXQWRGLYLVWDGLSURYDUHDOO·XGLWRULRODSRSRODULWjHO·XQDQLPLWj
GHO FRQVHQVR DOOD FDQGLGDWXUD 5RL FLWDQGR SHUILQR L QRPL GL« %UHJDQ]H« %XFFKLD«
3ROD]]RTXDOLDXWHQWLFLUDSSUHVHQWDQWLGHOSDUWLWROLEHUDOHYLFHQWLQR(FRPHVHQRQEDVWDVVH
FRQLQRSSRUWXQLWjHOHJJHUH]]DLQTXDOLILFDELOHVLSHUPLVHGLXQLUHDTXHLQRPLTXHOORYHQHUDWR
HFDURGL$QWRQLR)RJD]]DUR*OLULVSRVHILHUDPHQWHFRPPRVVR3DROR6DUWRULVPHQWHQGROD
VIURQWDWDDXGDFLDGLFKLQRQVHQWLYDTXDOHVRPPDLPSXGHQ]DIRVVHLOJLWWDUHLQVLPLOPRPHQWR
WDOQRPHQHOODORWWDHOHWWRUDOH
,OVXQWRGHOODULXQLRQHFRPSDUYHVXOOHSDJLQHGHOOD©3URYLQFLDªGLGRPHQLFDPDU]RQRQD
FDVRLOJLRUQRLQFXLLYLFHQWLQLVLUHFDURQRDOOHXUQH
1HOODVHWWLPDQDVXFFHVVLYDPHQWUHLGXHFDQGLGDWLVLFRQWHQGHYDQRLEDFLQLHOHWWRUDOL
VLULDSUuODGRORURVDIHULWDGHOODTXHVWLRQHIHUURYLDULDDUJRPHQWRFKHGLYHQQHLOFXRUHGHOOD
FRQWURYHUVLD SROLWLFD ,O  PDU]R LO ©*LRUQDOHª ULSRUWz XQD GLFKLDUD]LRQH GHL IHUURYLHUL
YLFHQWLQLLTXDOLDFFXVDYDQR5RLGLQRQHVVHUVLVSHVRDGHJXDWDPHQWHSHUO·HGLILFD]LRQHGHOOH
RIILFLQHD9LFHQ]DGLHVVHUVLDWWULEXLWRPHULWLQRQVXRLHVLVFKLHUDYDQRLQVRVWHJQRGL7HVR
(FFRFRPHVLGLIHVH5RLGDOOHSDJLQHGHO©*LRUQDOHªGHOPDU]R

%$//,1,5,'2/),S
©/D3URYLQFLDGL9LFHQ]DªPDU]RS
 ,O VLVWHPD HOHWWRUDOH YLJHQWH GDOH ULPDVWR LQDOWHUDWR ILQR DO  VL IRQGDYD VXOOD VXGGLYLVLRQH GHO
WHUULWRULR GHO 5HJQR LQ  FROOHJL XQLQRPLQDOL WDQWL TXDQWL HUDQR L GHSXWDWL GD HOHJJHUH ,O FDQGLGDWR FKH
UDJJLXQJHYD ODPDJJLRUDQ]D DQFKH UHODWLYD GHLYRWLYDOLGL HQWUDYD LQ3DUODPHQWR1HOXQD QXRYD OHJJH
PRGLILFzOHQRUPHVXOEDOORWWDJJLRVWDELOHQGRFKHIRVVHHOHWWRDOSULPRWXUQRLOFDQGLGDWRFKHDYHVVHRWWHQXWR
SLGLXQVHVWRGHLYRWLGHJOLHOHWWRULGHOFROOHJLRHDOPHQRODPHWjGHLVXIIUDJLYDOLGDPHQWHHVSUHVVLDOQHWWR
GHOOHVFKHGHQXOOH$OLYHOORQD]LRQDOHLULVXOWDWLGHOOHHOH]LRQLDYUHEEHURPDQWHQXWRDOSRWHUH*LRYDQQL*LROLWWL
PDILJXUDWRXQVLJQLILFDWLYRUDIIRU]DPHQWRGHLVRFLDOLVWLGHLUDGLFDOLHGHLUHSXEEOLFDQL1HO&ROOHJLRGL9LFHQ]D
FKHFRPSUHQGHYDDQFKHLFRPXQLGL$OWDYLOOD&UHD]]R%UHQGROD6RYL]]RH$UFXJQDQRHOHWWRUL
YRWDQWL5RLRWWHQQHYRWLGLVWDQ]LDQGR7HVRYRWLGLSXQWLPHQWUHQHOODVRODFLWWjGL9LFHQ]D
OHVRUWLGHLGXHFRQWHQGHQWLHUDQRFDSRYROWHLOSULPRRWWHQQHSUHIHUHQ]HLOVHFRQGRFRQORGLVWDQ]Lz
GL  YRWL5RL HUD VWDWR EDWWXWR SURSULR QHO FRPXQH LQ FXL JRYHUQDYD GD VLQGDFR 3RLFKp QHVVXQR DYHYD
RWWHQXWRDOPHQRODPHWjGHLVXIIUDJLIXLQGHWWRLOEDOORWWDJJLR
2OWUHDOOHYLFHQGHYLFHQWLQHOHJDWHDOOHRIILFLQHIHUURYLDULHDQGUHEEHURFRQVLGHUDWHTXHOOHFKHDYHYDQRDYXWR
OXRJR QHOOD FDSLWDOH GRYH 7HVR HUD SDUODPHQWDUH 1HOO·DSULOH  VL GLVFXVVH LO SURJHWWR GL OHJJH SHU OD
QD]LRQDOL]]D]LRQHGHOOHIHUURYLHQHOTXDOHHUDQRFRQWHQXWHQRUPHOHVLYHGHOGLULWWRGLVFLRSHUR,QVHQRDTXHVWH
GLVFXVVLRQLSDUODPHQWDUL)RUWLV DYHYDQHJDWROHULFKLHVWHHFRQRPLFKHGHLIHUURYLHUL ©,O*LRUQDOHGL9LFHQ]Dª
DIIHUPDYD ©´/D 3URYLQFLD GL 9LFHQ]Dµ VXO WHUUHQR GHL IDWWL H GHOOD YHULWj QRQ ULVSRQGH SHUFKp QRQ SXz
ULVSRQGHUH3HUFKpVDFKH7HVRYRWzFRQWURLSURYYHGLPHQWLDIDYRUHGHLIHUURYLHULDSULOHª©,O*LRUQDOH
GL9LFHQ]DªPDU]RS
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



$QFRUDFLUFDXQPHVHSULPDFKHO·DOORUDGHSXWDWR7HVRYHQLVVHDSDUODUPLGLFLz LRP·HUR
RFFXSDWRGHOODFRVDLQVHJXLWRDFROORTXLRDYXWRFRQJOL,QJHJQHULGHOOHIHUURYLH3RLYHQXWR
O·RQ7HVRDSDUODUPHQHHJOLVLHVSUHVVHVHIRUVHHUDLOFDVRGLQRQIDFLOLWDUHODFRVDFKHDYUHEEH
SUHJLXGLFDWR LO VXR FROOHJLR FRQ O·DXPHQWDUH GL WDQWR LO QXPHUR GHJOL HOHWWRUL VRFLDOLVWL
$JJLXQJHYDFKHLQTXHVWRVSHUDYDSRWHUHVVHUHFRQPHG·DFFRUGRLQTXDQWRFKHJOLHOHWWRUL
VRFLDOLVWLDYUHEEHURDQFKHJXDVWDWROHHOH]LRQLDPPLQLVWUDWLYH,RJOLULVSRVLFKHVHSXUHFLz
SRWHYDDFFDGHUHWDOLVDUHEEHURVWDWLLYDQWDJJLSHU9LFHQ]DSHUTXHVWHRIILFLQHFKHQRQHUDLO
FDVR GL SUHRFFXSDUVHQH SHU PRWLYL HOHWWRUDOL &RVu OD FRQYHUVD]LRQH ILQu H OH SUDWLFKH
SURVHJXLURQR ILQR DO GHILQLWLYR DFTXLVWR GHO WHUUHQR GD SDUWH GHOOH IHUURYLH H OH RIILFLQH
IXURQRVWDELOLWH
6XOODFDUWDVWDPSDWDGLTXHLJLRUQLODSDOODFRQWLQXDYDDULPEDO]DUHGDXQDSDUWHDOO·DOWUD'DOOH
SDJLQHGHOOD©3URYLQFLDªULVSRVHURLOJLRUQRVHJXHQWHLVRVWHQLWRULGL7HVRFRQXQSH]]RGDO
WLWROR/DVWRULDHODSURYDGLXQDPHQ]RJQD1HOO·DUWLFROROHGLFKLDUD]LRQLGHOO·DYYHUVDULRYHQQHUR
GHILQLWH©XQ·DWURFHLQVLGLDHLQVLHPHXQVHJQRGLGLVRULHQWDPHQWRHGLGLVSHUD]LRQHª6HJXLYD
ODVWRFFDWDGL7HVRFKHVPHQWLYDOHDIIHUPD]LRQLGL5RL
)XLLRODSULPDSHUVRQDFKHHEEHQRWL]LDGHOSURSRVLWRGHO*RYHUQRGLLVWLWXLUHXQD2IILFLQD
IHUURYLDULDQHO9HQHWRHIXRSHUDPLDVHO·2IILFLQDIXDVVLFXUDWDD9LFHQ]DFRQWUROHVSHUDQ]H
H OHSUDWLFKHGL DOWUHFLWWj >«@ ,O6LQGDFRGL9LFHQ]DQHHEEHSHU ODSULPDYROWDFRQWH]]D
´DOFXQLPHVLGRSRµTXDQGRFLRqVHFRQGRODSURSRVWDGDPHIDWWDDOO·8IILFLRFRPSHWHQWH
JOLIXDIILGDWRO·LQFDULFRGHOODULFHUFDHGHOO·DFTXLVWRGHOWHUUHQR/HSDUROHGDPHDOXLGHWWHLQ
WHPSRSRVWHULRUHDTXHOO·LQFDULFRVRQRDIIDWWRRSSRVWHDTXHOOHGDOXLULIHULWH*OLGLVVLFKH
TXDQGRPLHURDGRSHUDWRSHUFKpODVFHOWDGHOODVHGHGHOODQXRYD2IILFLQDFDGHVVHVX9LFHQ]D
HO·DYHYRIRUWXQDWDPHQWHRWWHQXWRDXWRUHYROLDPLFLPHQHDYHYDQRULPSURYHUDWRULOHYDQGR
FKHFRVuVLDYUHEEHDYXWRD9LFHQ]DXQ&RPXQHHXQGHSXWDWRVRFLDOLVWDHDGHVVLLRDYHYR
ULVSRVWR´SULPDLOEHQHGL9LFHQ]DHSRLO·LQWHUHVVHGHOSDUWLWRµHIDFHYRDOVLJ5RLO·RQRUH
GLDJJLXQJHUHFKHULWHQHYRGLDYHUORFRQVHQ]LHQWHLQTXHVWHLGHH>«@4XDOFKHPHVHGRSRFKH
JLjHUD VWDWRDFTXLVWDWR LO WHUUHQR DYYLFLQDQGRVL OHHOH]LRQLSROLWLFKHJOL DPLFLGHO VLJ5RL
DYHYDQR GLIIXVD OD YRFH FKH O·2IILFLQD VL GRYHYD D OXL H FKH DQ]L LR O·DYHYR RVWDFRODWD
5LIHULWHPL TXHVWH DFFXVH FDOXQQLRVH H IDOVH DQGDL VHQ]·DOWUR FRQ O·DPLFR GRWW *LRYDQQL
)UDQFHVFKLQL GDO VLJ 5RL DQFRUD VLQGDFR D FKLHGHUJOL FRQWR GHOOD PHQ]RJQD FKH L VXRL
WXULIHUDULIDFHYDQRULVDOLUHDOODVXDERFFD(LOVLJ5RLPLGLFKLDUzFKHQHOODGLFHULDHJOLQRQ
DYHYDDOFXQDSDUWHFKHVDSHYDTXDQWRLRDYHYRIDWWRSHURWWHQHUHO·2IILFLQDHDJJLXQVHERQWj
VXD FKH HJOL QRQ SRWHYD DYHUH QHVVXQD UDJLRQH GL IDUPL OD JXHUUD QRQ HVVHQGR PLR
DYYHUVDULRDYHQGRDQ]LOHVWHVVHPLHLGHHSROLWLFKH
3RFKH ULJKH ROWUH 5RL YHQLYD DFFXVDWR GL DYHU SURPRVVR OD GLIIXVLRQH GL YRFL FKH JOL
DWWULEXLYDQRLOPHULWRGHOOHRIILFLQHIHUURYLDULHYLFHQWLQHSHUSRLHVVHUHFRVWUHWWRDGLFKLDUDUQH

©,O*LRUQDOHGL9LFHQ]DªPDU]RS
©/D3URYLQFLDGL9LFHQ]DªPDU]RS
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
OD IDOVLWj H D ODVFLDUH DG$QWRQLR 7HVR ©WXWWR LO YDQWR GHOOD DVVLGXD RSHUD GD$ )RJD]]DUR
ULFRQRVFLXWD H SURFODPDWDª ,O IDWWR FKH5RL ULVROOHYDVVH XQD TXHVWLRQH RUPDL FKLXVD GD
WHPSRHUDDGHWWDGHOOD©3URYLQFLDªVRUSUHQGHQWHSHUFKpFLzULHYRFDYDDOO·RSLQLRQHSXEEOLFD
©O·DPDURHSLVRGLRGHOOHOLUHVXFXLODFLWWjGLHGHFRVuULJRURVRJLXGL]LRGDVHSHOOLUH>VLF@
SHUO·HWHUQLWjLOSURJHWWRSXUULFFRGLVHGX]LRQLGHOFRPSOHWDPHQWRGHOOD/RJJLDFKHHVVDQRQ
YXROH QRQ YROOH H QRQ YRUUjPDL SHUFKp VXOOD VXD SULPD SLHWUD QRQ VLD VFULWWD OD SDUROD
VRVSHWWRª
$OODYLJLOLDGHOEDOORWWDJJLRLQXQ·HVFDODWLRQGLVWLOHWWDWHVLGLIIXVHODYRFHFKHLQXQD
OHWWHUD D FDUDWWHUH VWUHWWDPHQWHSULYDWR)RJD]]DURQRWRULDPHQWH VRVWHQLWRUH GL7HVR  ©LR
FDSLWDQDLGXHYROWHODFDPSDJQDSHU7HVRHFRO7HVRWUDWWDLSRLVHPSUHFRPHFROO·XRPRFKH
GRYHYDUHVWDUHGHSXWDWRGL9LFHQ]Dª>@DYHVVHGLFKLDUDWRGLDSSRJJLDUH5RL9HQHUGu
PDU]ROD©3URYLQFLDªSXEEOLFzXQWUDILOHWWRGDOWLWROR8QDVILGDDFHUWRDYYRFDWLQR LQFXLVL
PXRYHYDQRDFFXVHDGXQDQRQLPRVRVWHQLWRUHGL5RL
&LqXQPXVRGDJDORSSLQRFKHQRQqDOWURGHOPDUFKHVH5RLLOTXDOHYDLQJLURYDQWDQGRVL
LQSRVVHVVRGLXQDGLFKLDUD]LRQHLQIDYRUHGHOVXRFDQGLGDWRGLSHUVRQDYHQHUDWDHFDUDGHOOD
TXDOHVRQRQRWLFRPHLOFDUDWWHUHDOWUHWWDQWRLQWHURLSULQFLSMFRVWDQWHPHQWHLQYDULDELOPHQWH
SURFODPDWLHVHJXLWL6LDUULYDFRQODVIDFFLDWDJJLQHDUHSHULUHSHUILQROHIUDVLGLTXHVWDSUHVXQWD
GLFKLDUD]LRQH6ILGLDPRTXHOPXVRGDJDORSSLQRFKHQRQqDOWURDPHWWHUODIXRUL(IDFFLD
SUHVWR6DSHQGRFKHHJOLPHQWHFLWDUGDVEDWWHUJOLVXOPXVRODWDFFLDGLPLOODQWDWRUHEXJLDUGR
HIDOVR
,OGLIIDPDWRUHHUDLOJLjFLWDWRDYYRFDWR'LQR0RQ]DJDORSSLQRGL5RLFKHHUDLQWHUYHQXWR
QHOFRPL]LRGL/RQJDUHFLWDQGRDVSURSRVLWR)RJD]]DUR/DVXD©PDQRYUDª>@HUDPRVVD
GDXQFKLDURLQWHQWRVWUDWHJLFR/·XQLFDIRQWHGDFXLSRVVLDPRULFRVWUXLUHLOFRQWHVWROHJDWR
DOODGLFKLDUD]LRQHVFULWWDGL)RJD]]DURqLOQRVWURFDUWHJJLR3ULPDFKHVLHQWUDVVHQHOYLYR
GHOOH HOH]LRQL )RJD]]DUR DYHYD ULODVFLDWR D 6HEDVWLDQR 5XPRU DIILQFKp JOL IDFHVVH GD

,ELG
,ELG/DUHSOLFDIXIHUPD5RLGLVWLQJXHYDGXHLQFRQWULQHOSULPRGHLTXDOLDYYHQXWRQHOJHQQDLR7HVR
VLHUDUHFDWRSUHVVRGLOXLFROGRWWRU)UDQFHVFKLQLFRQLOVRORLQWHQWRGLVPHQWLUHXQDGLFHULDFKHFLUFRODYDFLUFD
XQDVXDRSSRVL]LRQHDOOXRJRRYHHULJHUHOHRIILFLQHDYHQGRHJOLXQWHUUHQRGDRIIULUH(UDDYYHQXWRLQYHFHQHO
FROORTXLRGHOXQFROORTXLRGLFXLHUDQRDFRQRVFHQ]DVRORLOFRQWH$OHVVDQGUR=LOHULHO·DYYRFDWR*DOOD
FKH 7HVR DYHVVH DYDQ]DWR L VXRL WLPRUL VX XQ DOODUJDPHQWR GHO EDFLQR HOHWWRUDOH VRFLDOLVWD LQ VHJXLWR
DOO·HGLILFD]LRQHGHOOHRIILFLQH©,O*LRUQDOHGL9LFHQ]DªPDU]RS
©3DUHYDGXQTXHFKHO·RQ7HVRDEEDQGRQDWRGDTXHOODSDUWHGLHOHWWRULFDWWROLFLFKHVHQRQXIILFLDOPHQWH
FHUWRSDOHVHPHQWHDYHYDQRFRQWULEXLWRDOODVXDULXVFLWDFRQWURLOVRFLDOLVWD3LFFROLHODVFLDWRSXUHLQEDOuDGLVH
VWHVVR GD SDUWH GL TXHL VXRL YHFFKL FRPSDJQL URVVHJJLDQWL FKH QHO  H  OR DYHYDQR DEEDQGRQDWR H
FRPEDWWXWRSHOVXRFRQQXELRFRQ)HGHOH/DPSHUWLFRHFRQ$QWRQLR)RJD]]DURSDUHYDDGXQTXHFKH$QWRQLR
7HVRIRVVHRUPDLSROLWLFDPHQWHVSDFFLDWRª©,O%HULFRªYHQHUGuPDU]RS/D©3URYLQFLDGL9LFHQ]Dª
PDU]RSQHOO·DUWLFROR,QSXQWDGLSHQQDULFRUGDYDLOUDSSRUWRFKHOHJDYD)RJD]]DURD7HVR©$QWRQLR7HVR
QRQKDELVRJQRGHOOHQRVWUHGLIHVH1RQVLSXzULXVFLUHDGHQLJUDUHXQXRPRFKHIXSUHVHQWDWRDJOLHOHWWRULGL
9LFHQ]DGD$QWRQLR)RJD]]DURª,Q%%9VRQRFRQVHUYDWHOHWWHUHGL7HVRD)RJD]]DUR&)RSOPD
QHVVXQDVXOOHHOH]LRQLGHO
©/D3URYLQFLDGL9LFHQ]DªPDU]RS
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



SRUWDYRFHXQDGLFKLDUD]LRQHVFULWWDGHOODSURSULDDVWHQVLRQHFRQO·DXWRUL]]D]LRQHDPRVWUDUOD
TXDORUD YL IRVVH VWDWR ELVRJQR GL XQD VXD SUHVD GL SRVL]LRQH PD YLHWDQGR GL FHGHUOD D
FKLXQTXH >@ &LRQRQRVWDQWH OR VFULWWR SDVVz LQPDQR D0RQ]D LO TXDOH UHVH SXEEOLFD
O·DVWHQVLRQHDOODYLJLOLDGHOEDOORWWDJJLRLQXQPRPHQWRFLRqLQFXLDYUHEEHDYXWRPDVVLPD
ULVRQDQ]D,OPDU]RLQIDWWL0RQ]DXVFLYDDOORVFRSHUWR
(JUHJLR'LUHWWRUH
$OODFDQDJOLHVFDDIIHUPD]LRQHGHOOD©3URYLQFLDGL9LFHQ]DªULVSRQGRFRQODVHJXHQWH
GLFKLDUD]LRQHGL$QWRQLR)RJD]]DUR©$XWRUL]]RDGLFKLDUDUHQHOPRGRSLDVVROXWRFKHQRQ
KRPDLFRPEDWWXWRQpFRPEDWWRQpVRQRSHUFRPEDWWHUHLQDOFXQDPDQLHUDODFDQGLGDWXUDGL
*LXVHSSH5RLª
&RQVWLPD
$YY'LQR0RQ]D
'D XQD OHWWHUD QRQ GDWDWD FKH )RJD]]DUR VFULVVH D *LQD LQ TXHL SULPL JLRUQL GL PDU]R
VDSSLDPRGLXQ WHQWDWLYRGL0RQ]DGL DGGRVVDUHD5RL OD UHVSRQVDELOLWjGL DYHUGLYXOJDWR
LQIRUPD]LRQL IDOVH >@ )RJD]]DUR IX FRVWUHWWR DG XVFLUH GDOOD SHQRPEUD SHU PRWLYDUH
DSHUWDPHQWH ODSURSULDGHFLVLRQH6FULVVHXQD OHWWHUDFKHFRQVHJQzD0DOYH]]L DIILQFKp OD
©3URYLQFLDª QH ULIHULVVH OD VRVWDQ]D ©0DOYH]]L q TXL H DFFHWWD O·LQFDULFR GL UHFDUVL DOOD
´3URYLQFLDµª >@©/D OHWWHUDGLUHWWDDOOR6SHURWWL"1R ODGLUHVVLD0DOYH]]Lª >@,O
PDU]RJLRUQRGHOEDOORWWDJJLROD©3URYLQFLDªULVSRQGHYDDOODOHWWHUDGHO©*LRUQDOHª
$EELDPR OHWWRQHO ©*LRUQDOHGL9LFHQ]DªXQD OHWWHUDGHOO·$YYRFDWR0RQ]DLQ ULVSRVWDDOOD
QRVWUD VILGD HFH QHFRPSLDFFLDPR/D GLFKLDUD]LRQH GHO 6HQDWRUH$QWRQLR)RJD]]DUR IX
VFULWWD XQD YHQWLQD GL JLRUQL ID LQ IRUPD OLHYHPHQWH GLYHUVD D SHUVRQD GL IDPLJOLD FKH OR
LQWHUURJDYD LQWRUQR D SUHVXQWH YRFL GL XQ VXR DWWHJJLDPHQWR GL GHFLVD RSSRVL]LRQH DOOD
FDQGLGDWXUD5RLHDYHYDORVFRSRHVFOXVLYRGLDIIHUPDUHODSURSULDQHXWUDOLWj>«@,O6HQDWRUH
)RJD]]DUR FRQVHJQDYD GXH JLRUQL RU VRQR XQD OHWWHUD D SHUVRQD DPLFD DXWRUL]]DQGROD D
PRVWUDUODDFKLPHJOLRFUHGHVVHRSSRUWXQR,QTXHOODOHWWHUDLO6HQDWRUHDIIHUPDODVXDJUDQGH
VWLPDHLOVXRDIIHWWRSHULOJHQHUR0DUFKHVH5RLPDGLFKLDUDDQFKHFKHVHVLVHQWLYDLQGLULWWR
GLQRQFRPEDWWHUORLQRPDJJLRDLVXRLSULQFLSLLSROLWLFLVLVHQWLYDLQGRYHUHGLQRQVRVWHQHUQH
ODFDQGLGDWXUDGRYHUHSHQRVLVVLPRFKHDYUHEEHDGHPSLXWRDQFKHGLIURQWHDXQILJOLR1RQ
q FKL QRQ YHGD FRPH OH GXH OHWWHUH TXHOOD SXEEOLFDWD RJJL > PDU]R@ VXO ©*LRUQDOH GL
9LFHQ]DªHTXHOODDFXLVRSUDDFFHQQLDPRFRQFRUGLQRSLHQDPHQWHIUDORURQHOVHQVRFKHLO
6HQDWRUH )RJD]]DUR DIIHUPD OD VXD SL DVVROXWD QHXWUDOLWj WUD OD FDQGLGDWXUD 5RL H OD
FDQGLGDWXUD7HVRQHXWUDOLWjFKHRJQLXRPRGLFXRUHRJQLEXRQ9LFHQWLQRGHYHULVSHWWDUH

©,O*LRUQDOHGL9LFHQ]DªPDU]RS
©/D3URYLQFLDGL9LFHQ]DªPDU]R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,O WHVWRGHOOD©OHWWHUDDSHUVRQDDPLFDªVXSUHFLVD LQGLFD]LRQHGL)RJD]]DURSUHRFFXSDWRGL
OLPLWDUH O·LPSDWWRGHOODVXDGLFKLDUD]LRQHVXOODUHSXWD]LRQHGL5RLQRQYHQQHULSRUWDWRVXO
JLRUQDOHPDQHYHQQHURULIHULWLVRORLFRQWHQXWL©1RQIHFLVWDPSDUHQHOWHVWRODOHWWHUDPLD
RWWHQQLFKHLFRPPHQWLVLOLPLWDVVHURDULOHYDUHO·DFFRUGRIUDLGXHVFULWWLª>@1RQRVWDQWH
TXHVWDSUHFDX]LRQHODSRVL]LRQHGL)RJD]]DURDOORUDYRFHPROWRDXWRUHYROHSHU O·RSLQLRQH
SXEEOLFDYLFHQWLQDHEEHO·HIIHWWRGLSRUWDUHVRWWRLULIOHWWRULODVXD©SRVL]LRQHSHQRVLVVLPDª
>@HLQTXDOFKHPRGRGLVFUHGLWDUHDJOLRFFKLGHOO·HOHWWRUDWRODFDQGLGDWXUDGHOJHQHUR/D
VFHOWDGHOPRPHQWRGLSXEEOLFD]LRQHORVWHVVRJLRUQRGHOEDOORWWDJJLRIXGHFLVLYDSHUFKpVH
IRVVHDYYHQXWDSULPDGHOOHHOH]LRQLODGLFKLDUD]LRQHGLQHXWUDOLWjQRQDYUHEEHDYXWRJOLHIIHWWL
FKH HEEH ,O ©9LVHQWLQª LQ FRQWHPSRUDQHD DWWDFFDYD VDUFDVWLFDPHQWH O·LQFRQVLVWHQ]D GHO
SURJUDPPDGL7HVRGHILQHQGROR©FDQGLGDWR«GL'DQLHOH&RUWLVGHLPRGHUDWLDQWLFOHULFDOL
GHOODGHPRFUD]LDHWTXLGHPGHOODORJJLDPDVVRQLFDªPHQWUHLOQXPHURXQLFRGHO©%HULFRª
GHOHPDU]RULSUHQGHQGRLOJLRUQDOHGHLVRFLDOLVWLDJJLXQJHYD©(SRL$QWRQLR7HVR
KDGHWWRIRUVHTXDOFKHFRVDQHLVXRLQXPHURVLGLVFRUVLFKHORGLVWLQJXHVVHQHWWDPHQWHGDOVXR
DYYHUVDULR"&KHSRQHVVH LQ OXFH ODVXDILJXUDGL OLEHUDOHPDJDULDOOD«'DQLHOH&RUWLV"ª ,O
URPDQ]RGHOYHQLYDFLWDWRFRPHPHWRQLPLDGLXQSURJHWWRSROLWLFRFKHVLIRQGDYDVX
LGHDOLFULVWLDQLHGHPRFUDWLFLVYLQFRODWLGDOO·DXWRULWjHFFOHVLDVWLFDHWUDVFLQDYDLQHYLWDELOPHQWH
FRQ Vp LO QRPH GHO VXR DXWRUH FKH LQ TXHOOD ORWWD SROLWLFD DYUHEEH YROXWR DVVXPHUH XQD
SRVL]LRQHGLUHWURJXDUGLDPDFKHVLULWURYzQHOEHOPH]]RGHOODEDWWDJOLD
3HUFRPSUHQGHUHODSRUWDWDGHOODOHWWHUDGL)RJD]]DURDOOD©3URYLQFLDªqXWLOHOHJJHUH
VXOORVWHVVRQXPHURGHOOD©3URYLQFLDªGHOPDU]RLOVXQWRGHOGLVFRUVRWHQXWRGDOO·DYYRFDWR
YLFHQWLQR*LRYDQQL'DO0RQWHDOWHDWUR9HUGLVXOOHVRUWLSROLWLFKHGL9LFHQ]D$GXQFHUWR
SXQWRGHOODFRQIHUHQ]DO·RUDWRUHDIIHUPDYD
0DQRQVDSSLDPRIRUVHFKHSHUVLQRQHOODVXDIDPLJOLD>5RL@QRQWURYDFKLYRJOLDDVVRFLDUJOL
LO VXR QRPH" >«@ ,O ©*LRUQDOH GL 9LFHQ]Dª VWDPSD FKH )RJD]]DUR QRQ OR FRPEDWWH H
)RJD]]DURUHSOLFDFKHKDLOGRYHUHGLQRQVRVWHQHUOR0DJQLILFRVSHWWDFRORGLTXHVWRQRELOLVVLPR
XRPR >«@ SHU LO TXDOH QRQ SRVVLDPR FKH QXWULUH DOWLVVLPL VHQWLPHQWL GL ULVSHWWR H GL
YHQHUD]LRQH²FKHULILXWDDOSDGUHGHOOHVXHQLSRWLQHDGRUDWHLOYRWRLQRPDJJLRDOODFRHUHQ]D
GHOVXRSHQVLHUROLEHUDOH²FKHFRQWUDVWDO·DIIHWWRGHOVDQJXHDOULVSHWWRGHLVXRLSULQFLSL>«@
0DJQLILFRVSHWWDFRORLQWHPSLGLFRVuIDFLOLDGDWWDPHQWLHPDJQLILFRHVHPSLRFKHSXUQRQ
EDVWz D WUDWWHQHUH FKL SULPR GRYHYD VHQWLUQH HIILFDFLD HG LQYHFH VL VSDFFLD SHU OLEHUDOH
DFFHWWDQGRLOYRWRGHLFOHULFDOL&DQGLGDWRQRQG·XQSDUWLWR*LXVHSSH5RLPDGLVpVWHVVRH

,ELG
©(O*LRUQDOH9LVHQWLQªPDU]RS
©,O%HULFRªPDU]RS
,ELG
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



GHOODFRRUWHGHLVXRLSDUDVVLWL>«@FKHJOLVLqFDFFLDWDWUDLSLHGLHGDLILDQFKLSHUYHQGHUHD
SLFDURSUH]]RODORURFRVFLHQ]DSHUFRPSHUDUHDSLYLOHPHUFDWRTXHOODGHJOLDOWUL
'RSRJOLDWWDFFKLDO6DQWRLOSRWHUHGHOODVWDPSDVLPDQLIHVWDYDQXRYDPHQWHD)RJD]]DURLQ
WXWWD OD VXD IHURFLD PDQLSRODQGR HPHWWHQGR QHUR VX ELDQFR L GHOLFDWL UDSSRUWL IDPLOLDUL
UHQGHQGR SXEEOLFR FLz FKH DYUHEEH GRYXWR ULPDQHUH FRQWHQXWR LQ XQR VSD]LR LQWLPR H
SURWHWWROHWWHUHFRPXQLFD]LRQLSULYDWHHVHQWLPHQWLFKHQRQDQGDYDQRXUODWLPDPLVXUDWLHG
HYHQWXDOPHQWHHVSRVWLFRQWDWWR$QFKHLQTXHVWRFDVRO·XQLFDYLDSHUULVDOLUHDOO·RSLQLRQHGL
)RJD]]DURqUDSSUHVHQWDWDGDOOHVXHPLVVLYHD*LQDQHOORVSHFLILFRTXHOODGHOPDU]RQHOOD
TXDOH)RJD]]DUR VL HVSULPHYD D SURSRVLWR GHOOD FHVVLRQH IDWWD GD5XPRU D WHU]L GHOOD VXD
GLFKLDUD]LRQHGLDVWHQVLRQH
>5XPRU@'RYUHEEHFDSLUHSRYHURXRPRTXDQWRVLDFDXVDGLFLzFKHDYYLHQHO·HVVHUVLHJOL
ODVFLDWRXVFLUGLPDQRFRQWURLOPLRHVSUHVVRGLYLHWRTXHOODGLFKLDUD]LRQHFKHVHQRQIRVVH
VWDWDXVDWDGDDOWULHXVDWDPDOHQRQDYUHEEHUHVRQHFHVVDULDODOHWWHUDPLD*OLSHUGRQRSHUFKp
QRQFRPSUHQGH5LFRUGDWLILJOLDPLDFKH'6HE>DVWLDQR@qXQDPLFRSLHQRGLFXRUHHGL
]HORPDQRQqFRPHGLFHYDGLXQVXRVLPLOHPRQV6FDODEULQLXRPRGLFRQVLJOLR9RUUHLFKH
WXVDSHVVLDGGLWDUHDWXRPDULWRQHOSDUWLWRFOHULFDOHEXRQLFRQVLJOLHUL'6HE>DVWLDQR@SHU
XQYHUVRHVXRIUDWHOORSHUXQDOWURQRQORVRQR2WWLPRFRQVLJOLHUHLQYHFHq*LURWWRSDGUH
>@
1RQPL VHPEUD VHUYD VSLHJDUH LOPRWLYRSHU FXLQHOOD ELRJUDILD GL0RUUD OD OHWWHUD YHQJD
DFFROWDHVSXUJDWDGHOSDVVRLQFXL)RJD]]DURGLFHDSHUWDPHQWHFLzFKHSHQVDGLXQRVWUHWWR
DPLFRGLIDPLJOLD WDQWRGDHVVHUHVXRIXWXURELRJUDIR,QXQ·DOWUDPLVVLYDGDWDWDDSULOH
)RJD]]DURVFRPSRVHXQDIUDVHFKH*LQDJOLDYHYDVFULWWRSHUULEDWWHUODSXQWRSHUSXQWRH
ULFRVWUXLUHLIDWWLGLTXHLJLRUQLWUDYDJOLDWL
,R ULODVFLDL OD FRSLD GL TXHOOH SDUROH DO 5XPRU PROWLVVLPL JLRUQL SULPD GHOOD HOH]LRQH
DXWRUL]]DQGRORDPRVWUDUOHDFKLYROHVVHHTXHVWRHUDEHQTXDOFKHFRVDPDQRQDXWRUL]]DQGROR
HVSUHVVDPHQWHDODVFLDUVLXVFLUHORVFULWWRGLPDQR,QYHFHORVFULWWRSDVVzQHOOHPDQLGHO0RQ]D
,O0RQ]DHLVXRLDPLFLQHPHQDURQRYDQWRIDFHQGRORFUHGHUHXQDGLFKLDUD]LRQHGLIDYRUHH
QRQ GL DVWHQVLRQH 6L GLVVH FKH DOOD YLJLOLD GHO YRWR GL EDOORWWDJJLR VDUHEEHUR XVFLWLPLOOH
HVHPSODULGLXQDPLDOHWWHUDIDYRUHYROHD5RL,QIDWWLODGLFKLDUD]LRQHSDVVDWDGDOOHPDQLGHO
5XPRULQGHELWDPHQWHDTXHOOHGHO0RQ]DIXWHQXWDLQVHUERILQRDOO·XOWLPRPRPHQWRFROOR
VFRSR HYLGHQWH GL ODQFLDUOD TXDQGR SHU OD SHUWXUED]LRQH GHJOL DQLPL DYUHEEH DYXWR XQD
SRUWDWDHXQHIIHWWRQRQULVSRQGHQWHDOOHSDUROH1RQOLDYUHEEHDYXWLVHVLIRVVHSXEEOLFDWD
TXDQGRODULODVFLDL>@

,ELG
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
1HOODVWHVVDOHWWHUDDSSUHQGLDPRFKH)RJD]]DURQRQVRORVLHUDSUHVWDWRLQIDYRUHGHOJHQHUR
SUHVVRLVRYUDQLDIILQFKpJOLYHQLVVHDWWULEXLWRXQWLWRORRQRULILFRPDVLHUDDQFKHLPSHJQDWR
SHUGLVWULFDUORGDOJURYLJOLRGHOOHRIILFLQHIHUURYLDULH
0LVHUYLLGHO7HVRDQFKHTXDQGRGLYDPSzLOSHWWHJROH]]RGHOOHPLODOLUH,O7HVRDOORUDQRQ
DJu D5RPDFRQWUR WXRPDULWR EHQFKp HFFLWDWRYL GDO'DOOH0ROH ,Q TXHOOD RFFDVLRQH IUD
SDUHQWHVLIXLLRFKHDUUHVWDL ODFDPSDJQDGHOOD©3URYLQFLDªFRQXQDOHWWHUDDOOR6SHURWWL LO
TXDOH SHU FRQWR VXR QRQ DYUHEEH HVRUELWDWR QHSSXUH QHOOH XOWLPH HOH]LRQL >«@ 4XDQWR
DOO·RVWLOLWj SDVVDWD >GL )RJD]]DUR QHL FRQIURQWL GL5RL@PHQHKDL SDUODWR SL YROWH H WL KR
VHPSUHGHWWRFKHTXHVWDRSLQLRQHGLWXRPDULWRHUDXQHQLJPDSHUPH'DTXDQGRVROOHFLWDL
GDO 5H SRVWD ODPLD QDWXUD FRQ JUDQGH VIRU]R XQ WLWROR SHUPLR JHQHUR D TXDQGRPL
DGRSHUDLSHUOXLTXDQWRSRWHLDSURSRVLWRGHOOHPLODOLUHQRQVRWURYDUHQHOODPLDPHPRULD
DWWLRSDUROHRVWLOLYHUVRGLOXL>@
/H OHWWHUH PRVWUDQR FRPH )RJD]]DUR SXU VWLPDQGR 5RL QHOOD VXD SHUVRQD H QHO VXR
SURJUDPPD SROLWLFR DYHVVH YROXWR PDQWHQHUVL VX XQD OLQHD GL QHXWUDOLWj ©SHU LO FDUDWWHUH
FOHULFDOHSXURªGHOODVXDFDQGLGDWXUD>@/·DVWHQVLRQHSHUzQRQDYHYDLPSHGLWRD)RJD]]DUR
GLVXJJHULUHDOJHQHURXQDVROX]LRQHDOWHUQDWLYDDQ]LFKpSURSRUVLD9LFHQ]DGRYHLOVRVWHJQR
GLQRWDELOLFRPH1DYDURWWRGLUHWWRUHGHO©%HULFRª*LDFRPR5XPRUH7LWR*DOODDYUHEEH
IDWWR DVVXPHUH DOOD FDQGLGDWXUD XQD IRUWH FRQQRWD]LRQH FOHULFDOH LQWUDQVLJHQWH )RJD]]DUR
VDUHEEHVWDWROLEHURGLVRVWHQHUHLOJHQHURVH5RLVLIRVVHSURSRVWRQHOFROOHJLRGL0DURVWLFD
>@©GRYHLOLEHUDOLORGHVLGHUDYDQRHJOL6FRWWRQVRVWHQHYDQRLQYHFHLO1HJULª>@©0Lq
EHQGRORURVRGLSHQVDUHFKHVHDYHVVHVHJXLWRLOPLRFRQVLJOLRFKHVHSSLSRLHVVHUHVWDWRLO
FRQVLJOLRGLDOWULPROWLVVLPLHJOLVDUHEEHRUDGHSXWDWRHDYUHEEHXQFROOHJLREHQSLVLFXURGL
TXHVWRGL9LFHQ]DLOFXLDYYHQLUHqPROWRSUREDELOPHQWHVRFLDOLVWDª>@,OPDU]RVLWHQQH
LOEDOORWWDJJLRVXLVFULWWLDO&ROOHJLRVLUHFDURQRDOOHXUQHYRWDQWLGHLTXDOL
VFHOVHUR5RLH7HVRGHFUHWDQGRQHODYLWWRULDSROLWLFD$QFKHDGHOH]LRQLFRQFOXVHOD
ORWWDSURVHJXu FRQJOLXOWLPL VWUDVFLFKLQRQPHQRYLROHQWLGHOOD FRQWHVDSXEEOLFDPHQWUH
TXHOODSULYDWDHUDDSSHQDDLVXRLLQL]L
©0HGLFLQDPRUDOHª
4XDQWR VL OHJJH VXL JLRUQDOL QRQ q VXIILFLHQWH D UHQGHUH FKLDUD OD SLHJD FKH
VLPXOWDQHDPHQWH SUHQGHYDQR JOL HYHQWLQHL UDSSRUWL WUD OH GXH IDPLJOLH Qp L FDUWHJJL R OH
ELRJUDILHFLYHQJRQRLQDLXWRDWDOILQH$G$JQHVH%ODQNLOJLXJQR)RJD]]DURDYUHEEH
VFULWWR ©,O JUDQGH GRORUH GL FXL YL SDUODL YDJDPHQWH QHO PDU]R VFRUVR q JUD]LH D 'LR

$9LFHQ]D5RLRWWHQQHVXIIUDJL7HVR
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



VFRPSDUVRPDQRQVRQRPDQFDWHDOWUHWHPSHVWHDQFKHSLJUDYLSHUFKpSLVHJUHWHª/H
LQIRUPD]LRQL PHQR LPSUHFLVH SURYHQJRQR GDOOD ULFRVWUX]LRQH ELRJUDILFD FRQGRWWD GD
2WWRULQR0RUUDDWWUDYHUVR OHFRUULVSRQGHQ]HQHOODTXDOHDOO·DOWH]]DGHOQRQRFDSLWROR2UH
DPDUH YLHQ GHWWR GL XQ ©LPSURYYLVR LQFUHVFLRVR FRQWUDVWR DOOD EDVH GHO TXDOH IX
SUREDELOPHQWHXQPDOLQWHVRªHVXFFHVVLYDPHQWH©)XSURQXQFLDWDTXDOFKHSDURODJUDYH LO
JHQHURYLHWzDOODPRJOLHHDLILJOLGLPHWWHUSLHGHLQFDVD)RJD]]DURª&RPHWHVWLPRQLDQ]D
GLUHWWD GL TXHVWD IDVH GHOOD YLWD GHOOR VFULWWRUH qSURSRVWD XQD VHTXHQ]D GL XQD YHQWLQD GL
PLVVLYHGLUHWWHD*LQDHVSXUJDWHGHLSDVVLSLLQWLPLHGLTXHOOLPHQRVLJQLILFDWLYL%DVDQGRVL
VXTXHVWDIRQWHODSLUHFHQWHELRJUDILDGHLIUDWHOOL3LFFLRQLGHGLFDXQDGHFLQDGLULJKHDTXHOOD
FKH YLHQH GHILQLWD XQD ©VFKHUPDJOLDª WUD VXRFHURHJHQHUR'D TXHVWD ULFRVWUX]LRQHPL
VHPEUD ULGXWWLYRSDUODUHGL ©PDOLQWHVRªH ©VFKHUPDJOLDªSHUGHJOL HYHQWL FKH VHJQDURQR LQ
SURIRQGLWjJOLXOWLPL DQQLGLYLWDGL)RJD]]DURH ODVXD IDPLJOLD$GLVSHWWRGHOOH FDXVH OD
PLVXUDHJOLHIIHWWLGLTXHVWRVRIIHUWRFRQWUDVWRQRQYDQQRFHUFDWLQHLIDWWLSXEEOLFLVLQTXL
HVSRVWLPDQHOO·LPSDWWRVHQWLPHQWDOHUHOD]LRQDOHHXPDQRFKHHEEHUR$QFRUDXQDYROWDqOD
VFULWWXUDHSLVWRODUHDIDUDIILRUDUHFLzFKHVXOODVFHQDSXEEOLFDULPDQHWRWDOPHQWHLQRPEUD
,OFRQIOLWWRSROLWLFRHEEHULSHUFXVVLRQLVX*LQDLQFRQWHPSRUDQHDILJOLDHPRJOLHGHL
GXHFRQWHQGHQWLHVXLVXRLILJOLDLTXDOL5RLYLHWzGLYHGHUHLOQRQQRQRQVRORSHULPRWLYL
FKHDEELDPRILQTXLHVSRVWRPDDGGXFHQGRDQFKH©SHULFROLGLFDUDWWHUHUHOLJLRVRª>@3XU
ELDVLPDQGROR >@)RJD]]DURH5LWD ²SHUFKpD OHLSXUH VL HVWHQGHYD LQVSLHJDELOPHQWH LO
GLYLHWR >@ ² VL DWWHQQHUR FRQ ULJRUH DOOD YRORQWj GHO JHQHUR DIILQFKp *LQD H L QLSRWL
RVVHUYDVVHUR TXHOO·REEHGLHQ]D FKH DYHYDQR O·REEOLJR GL GLPRVWUDUH QHL FRQIURQWL
ULVSHWWLYDPHQWHGHOPDULWRHGHOSDGUH>@©1RFDUDWXQRQGHYLYLRODUHLOGHFUHWR1RQ
ORGRYUHVWLFKHTXDQGRIRVVHPDQWHQXWRQHOFDVRGLXQDPDODWWLDJUDYHGLTXDOFXQRGLYRL
FLUFDLOTXDOHFDVRQRQIDUzUDJLRQDPHQWLSHUQRQUDWWULVWDUWLª>@HGHOORVWHVVRWHQRUH©)XL
DOO·,VWLWXWRWHFQLFRHUREHQWHQWDWRGLIDUFKLDPDUH*LQRPDKRUHVLVWLWRYROHQGRULVSHWWDUH
ILQR DOOR VFUXSRORª >@ ,O UDQFRUH SROLWLFR DO TXDOH VL DJJLXQJHYD LO WLPRUH GL XQD
FRQWDPLQD]LRQHPRGHUQLVWDGHLSURSULILJOLSRUWDURQR5RLDGHULJHUHXQPXURFKHLPSHGLYD
RJQLFRQWDWWRWUDOHSDUWL,QXQSULPRPRPHQWR)RJD]]DURULQXQFLzDULFRUUHUHDOWHOHIRQR
GLFXLSHUzSLWDUGLSURWUDHQGRVLROWUHPLVXUDLOWULVWHVWDWRGHOOHFRVHGHFLVHGLDYYDOHUVLSHU
VHQWLUHODYRFHGHLQLSRWL>H@'DTXLQDFTXHODQHFHVVLWjGLWURYDUHXQ

)2*$==$52S
0255$S
3,&&,21,S
,OVHJUHWRVYHODWR²3ULPDSDUWH


OXRJRSURWHWWR LQFXLFRQILGDUVLDSHUWDPHQWHHTXRWLGLDQDPHQWHXQLUVLDTXHOO·©DQLPD>«@
ELVRJQRVDGLFRQVLJOLRª>@
1RQXVRGHOWHOHIRQRSHUSDUODUHDWHQpVFULYRDLWXRLILJOLFRPHYRUUHLWDQWR'HVLGHURQRQ
IDUFRVDFKHDQFKHORQWDQDPHQWHSRVVDSDUHUHRSSRVL]LRQHDXQDYRORQWjFKHKDLOGLULWWRGL
HVHUFLWDUVL QHO SURSULR GRPLQLR DQFKH FRQWUR GLPH FKH KD LO GLULWWR GL HVVHUH ULVSHWWDWD
&RQVLGHURDQFKHTXHVWRXQGRYHUHGDSDUWHPLDHSHUTXDQWRVLDGRORURVRPHORLPSRQJR
7LVFULYHUzSHUFKpTXHVWRSXzIDUHDWHHDPHXQEHQHGLQDWXUDVXSHULRUHVHQ]DODPHQRPD
SLORQWDQDRIIHVDGLTXHOO·DIIHWWRHGLTXHOULVSHWWRFKHGHYLDWXRPDULWR>@
/·XQLFRPH]]RDGDWWRDYDOLFDUHLOPXURHDOORVWHVVRWHPSRULVSHWWRVRGHOGLYLHWRHUDODOHWWHUD
VWUXPHQWR FKH SHUPHWWHYD GL GLDORJDUH SXU PDQWHQHQGR OD GLVWDQ]D ILVLFD /D VFULWWXUD
GLYHQWDYD ULPHGLRDQHVWHWLFRDOGRORUH VSD]LRSURWHWWR OXRJRGL LQFRQWUR ©DVLORGLSDFHª
DIILQFKp)RJD]]DURHODILJOLDSRWHVVHURWURYDUHFRQIRUWRDIILQFKp*LQDSRWHVVHULFHYHUHXQ
SR·GLFDORUHGDO©VDOXWRTXRWLGLDQRªGHLJHQLWRUL>H@/DSDURODVFULWWDLQTXHOOH
FLUFRVWDQ]HDFTXLVWDYDHVSRQHQ]LDOPHQWHSRWHUH
/·DQLPD WXD q VSHVVR ELVRJQRVD GL FRQVLJOLR H GL DLXWR LQ DUJRPHQWL DQFKH SXUDPHQWH
VSLULWXDOL8QDFRPXQLFD]LRQHIUHTXHQWHLQTXHOFDPSRSXzJLRYDUPROWRWDQWRDPHFKHD
WHHSXzHVVHUHLQWHUDPHQWHVHUHQDTXDOXQTXHVLHQROHFLUFRVWDQ]HHVWHUQHSXzHVVHUHXQ
DVLORGLSDFHSHU LQRVWULSHQVLHULSHU LQRVWULVHQWLPHQWL,RW·LQYLWRDTXHVWRDVLORFRQXQ
EDFLR>@
/H VHVVDQWD OHWWHUH GL TXHVWR SHULRGR VRQR FRQQRWDWH GD XQ ©DOWR LQWHUHVVH XPDQRª
FRVWLWXLVFRQR ©XQ FRQWULEXWR GL QRWHYROH ULOLHYR SHU OD FRQRVFHQ]D GHOO·XRPR H GHO VXR
PRQGRLQWHULRUHª(GLIDWWL0DULDTXDQGRFRPXQLFzD2WWRULQR0RUUDGLYROHUSXEEOLFDUH
GHLGRFXPHQWLFKHPHWWHVVHUR LQ OXFH O·DQLPRGHOSDGUHSUHVHQWzDOELRJUDIR LOJUXSSRGL
PLVVLYHGLUHWWHD*LQDQHLPHVLDPDULGHOXQSHULRGRLQFXLLWHPLGHOODFRUULVSRQGHQ]D
GLYHQWDQR SL FRPSOHVVL H VIDFFHWWDWL FRPH VH YHQLVVHUR ULIUDWWL GD XQ FDOHLGRVFRSLR
/·LPSRUWDQ]DGLTXHVWRJUXSSRGL OHWWHUHULVLHGHROWUH FKHQHO VXR´VSHVVRUHXPDQRµQHO
IDWWRFKHFRVWLWXLVFHO·XQLFDIRQWHDWWXDOPHQWHFRQRVFLXWDGDFXLSRWHUDWWLQJHUHLQIRUPD]LRQL
VX TXHVWD SDUHQWHVL FRQFOXVLYD GHOOD YLWD GL )RJD]]DUR SHU LPSHGLUH XQ XOWHULRUH
DJJUDYDPHQWR GHOOD JLj SHQRVD VLWXD]LRQH IX VWDELOLWR GL FRPXQH DFFRUGRGL WHQHUH VRWWR
VWUHWWRULVHUERLOFRQIOLWWRHSDUWLFRODUPHQWHLOGLYLHWRLPSRVWRGD5RL>@,QXQYROXPHWWR
D WLUDWXUD OLPLWDWD FKH UDFFRJOLH DOFXQH PHPRULH IDPLOLDUL XOWLPD IRQWH D VWDPSD FKH

0255$S
,YLS
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



FRQVXOWHUHPRVXOO·DUJRPHQWR*LXVWLQR9DOPDUDQDULFRUGDFRPHVLVLDRULJLQDWRO·©XUWRªWUD
VXRFHURHJHQHUR
5RL SUHWHQGHYDFKH VXR VXRFHUR VSHQGHVVH D VXR IDYRUH WXWWD OD VXD DXWRULWj WXWWR LO VXR
SUHVWLJLR LOVXRFHURQRQSRWHYDIDUORVLDSHUFKpPDOJUDGRFKH&DUGXFFLORDYHVVHEROODWR
FRQO·DSSHOODWLYRGL´PRGHUDWXFRORµQRQVLVHQWLYDGLVRVWHQHUHXQDXWHQWLFRFOHULFRPRGHUDWR
>«@ROWUHDFLzHUDVWDWRSURSULROXL$QWRQLR)RJD]]DURTXDOHSUHVLGHQWHGHOODDVVRFLD]LRQH
OLEHUDOH&DPLOORGL&DYRXUDRIIULUHD7HVRFKHHUDPLSDUHXQIXQ]LRQDULRPLQLVWHULDOHOD
FDQGLGDWXUDGHOFROOHJLRGL9LFHQ]DGRSRODVFRPSDUVDGHO&RQWH)HOLFH3LRYHQHGHSXWDWRGL
9LFHQ]D>«@2QGHXQSHULRGRGLQRWHYROHIUHGGH]]DGHOJHQHURYHUVRLOVXRFHURSHUTXDQWR
TXHVW·XOWLPR VL YDOHVVHGHOOD VXD LQGLVFXVVD DXWRULWj D9LFHQ]D SHU IDU DWWHQXDUH OH EDWWXWH
SROHPLFKHGHOOD©3URYLQFLDGL9LFHQ]DªPDQGDQGR*LRYDQQL0DOYH]]LODVHUDDOJLRUQDOHLQ
YHVWHGLEHQHYRORUHYLVRUH
6LRVVHUYL LQTXHVWH ULJKH VFULWWHGDSHUVRQDFKHDOO·HSRFDDYHYD VRORXQGLFL DQQLPDFKH
ULHQWUDDEXRQGLULWWRWUDLIDPLOLDULSLYLFLQLD)RJD]]DURFRPHQRQHPHUJDQRODWHQVLRQH
HLOGRORUHJHQHUDWLGDOORVFRQWURFKHULPDQJRQRLQYHFHQHLFRQILQLULVWUHWWLGLXQ©SHULRGRGL
QRWHYROHIUHGGH]]DGHOJHQHURYHUVRLOVXRFHURªHQLHQWHSL
3RVWH TXHVWH SUHPHVVH PL VHPEUD QHFHVVDULD XQD ULIOHVVLRQH VXOO·XVR GL XQD
GRFXPHQWD]LRQH FKH SUHVHQWD FDUDWWHULVWLFKH FRVu LQWLPH 5LVXOWD GHWHUPLQDQWH FKH LO
GLVFULPLQHWUDLQWHUHVVHFXOWXUDOHHFXULRVLWjILQHDVHVWHVVDVLDFKLDURDIILQFKpORVJXDUGRGL
FKLVLDSSUHVVDDVWXGLDUHOHFDUWHLQWLPHIRJD]]DULDQHQRQULVFKLPDODPHQWHGLYLRODUHXQR
VSD]LR SULYDWR /·$VVRFLD]LRQH1D]LRQDOH $UFKLYLVWLFD ,WDOLDQD QHO  KD SUHGLVSRVWR H
DSSURYDWRXQ&RGLFHGLGHRQWRORJLDHGLEXRQDFRQGRWWDSHULWUDWWDPHQWLGLGDWLSHUVRQDOLSHUVFRSLVWRULFL
QHOTXDOHDOWHU]RFDSR5HJROHGLFRQGRWWDSHUJOLXWHQWLHFRQGL]LRQLSHUODOLFHLWjGHLUHODWLYLWUDWWDPHQWL
O·DUWLFROR 5HJROH JHQHUDOL GL FRQGRWWD VWDELOLVFHFKH ©QHOO·DFFHGHUHDOOH IRQWL HQHOO·HVHUFLWDUH
O·DWWLYLWjGLVWXGLRULFHUFDHPDQLIHVWD]LRQHGHOSHQVLHURJOLXWHQWLTXDQGRWUDWWLQRLGDWLGL
FDUDWWHUH SHUVRQDOH VHFRQGR TXDQWR SUHYLVWR GDOOD OHJJH H GDL UHJRODPHQWL DGRWWDQR OH
PRGDOLWjSLRSSRUWXQHSHUIDYRULUHLOULVSHWWRGHLGLULWWLGHOOHOLEHUWjIRQGDPHQWDOLHGHOOD
GLJQLWj GHOOH SHUVRQH LQWHUHVVDWHª ©FRQIRUPDQGRVL DJOL VFRSL SHUVHJXLWL H GHOLQHDWL QHO
SURJHWWRGLULFHUFDQHOULVSHWWRGHLSULQFLSLGLSHUWLQHQ]DHGLQGLVSHQVDELOLWjª3HUTXHVWR
PRWLYR VRVWHQJR FKH O·DFFHVVR UHVSRQVDELOH DG XQD GRFXPHQWD]LRQH LQWHQ]LRQDOPHQWH
VHFUHWDWDVLDJDUDQWLWRGDOSULQFLSLRGLHTXLOLEULRWUDODGLPHQVLRQHVWRULFRELRJUDILFDHTXHOOD
LQWLPLVWLFDFRVuGDLPSHGLUHGLVFLYRODUHQHOSHWWHJROH]]RIULYRORRLQVXSSRVL]LRQLVUDGLFDWH

9$/0$5$1$S
*LXVWLQRHUDILJOLRGL/HVELD1XVVLH$QJHOR9DOPDUDQD¶ILJOLRDGRWWLYR·GL)RJD]]DURGRSRHVVHUHULPDVWR
RUIDQRGLSDGUHQHOHGLPDGUHQHO
9$/0$5$1$S
©*D]]HWWD8IILFLDOHªDSULOHDOOHJDWR$
,OVHJUHWRVYHODWR²3ULPDSDUWH


GDLIDWWL/DVFHOWDGLXQDSXEEOLFD]LRQHLQWHJUDOHGLTXDQWRJOLHUHGLGHOORVFULWWRUHYLFHQWLQR
KDQQR YROXWR FKH IRVVH FRQVHUYDWR q GRYXWD LQ SDUWH DOOD QDWXUD GHOPDWHULDOH OH OHWWHUH
SHUPHWWRQRQRQODULFRVWUX]LRQHGLXQDVHULHGLIDWWLFURQRORJLFDPHQWHDOOLQHDWLSHULTXDOL
FRPHVLqYLVWRVLqDEERQGDQWHPHQWHDWWLQWRGDLJLRUQDOLPDSLXWWRVWRODSHQHWUD]LRQHGL
XQDFRQGL]LRQHGLGRORUHFRQGLYLVRGDOODTXDOHILRULVFRQRULIOHVVLRQLVXOODSROLWLFDVXOODQDWXUD
XPDQDH VXOSRWHUHGHOODSDUROD ,Q VHFRQGR OXRJROR VPHPEUDPHQWRGLXQ FRUSXV LQWHJUR
GHSDXSHUHUHEEH TXHVWD WUDQFKH GL FRUULVSRQGHQ]D GL XQ DVSHWWR FDUDWWHUL]]DQWH RYYHUR
GHOO·DQGDPHQWRWHPSRUDOHUDOOHQWDWRGHWWDWRGDULWPLLQWHULRULGDXQFRVWDQWHULSLHJDPHQWR
GHOWHPSRVXGLVp$WWUDYHUVRXQDVRUWDGLRSHUD]LRQHGLSDWFKZRUNFKHVHOH]LRQLSHUFRUUDH
SRL ULDOODFFL L ILOL WHPDWLFL GHOOD FRUULVSRQGHQ]D q PLD LQWHQ]LRQH IDU ULVXOWDUH XQ·HIILJH
GHOO·DXWRUH LQ SDUWH QXRYD LQ JUDGR GL LOOXPLQDUHPHJOLR FHUWH ]RQH LQ RPEUD GHOO·XRPR
)RJD]]DUR
)LQGDOILGDQ]DPHQWR)RJD]]DURDYHYDLQVWDXUDWRXQUDSSRUWRSDWHUQRFRQ©O·XRPR
GHOFXRUHª >@FKHDYUHEEHVSRVDWR*LQD&RQOXL LQWUDWWHQHYDXQDFRUULVSRQGHQ]DD OXL
IDFHYDOHJJHUHOHER]]HGHLVXRLVFULWWL©7LKRPDQGDWRLHULXQSOLFRGLER]]H7LSUHJRGL
ULPDQGDUPHOHTXDQGR*LXVHSSHOHDYUjOHWWHª>@DOXLGDYDVXJJHULPHQWLSHUODFDUULHUD
SROLWLFD3HULOILGDQ]DPHQWRGL*LXVHSSHH*LQD)RJD]]DURGRQzDOIXWXURJHQHURODSUH]LRVD
FRSLD PDQRVFULWWD GL0LUDQGD TXHOOD LQYLDWD DO SDGUH QHO  H VXOOD TXDOH OR VFULWWRUH
HVRUGLHQWH ULFHYHWWH O·DYDOOR IDPLOLDUH SHU LQWUDSUHQGHUH OD FDUULHUD OHWWHUDULD /D GHGLFD VXO
IURQWHVSL]LR GHO YROXPHWWR FKH RJJL qPRVWUDWR DL YLVLWDWRUL GHOOD YLOOD GL2ULD FRQIHUPD
O·LQWHQWR GL WUDFFLDUH XQD JHQHDORJLD PDVFKLOH LQ TXDOFKH PRGR OHJDWD DOOD GLPHQVLRQH
OHWWHUDULD
JHQQDLR
,OYHQHUDWR3DGUHPLRFXLTXHVWRPDQRVFULWWRDSSDUWHQQHO·RIIUHRJJLSHUPLDPDQRDWH
FDUR*LXVHSSHFRPHXQDIIHWWXRVRVDOXWRXQDEHQHGL]LRQHGHOQRQQRDFKLUHQGHUjIHOLFHOD
VXD*LQDQRQPHQREXRQDPLWHHSXUDGL0LUDQGD
$QWRQLR)RJD]]DUR
$QFKHSHUTXDQWRULJXDUGDO·DPELWRSROLWLFRLOVRVWHJQRGL)RJD]]DURDOJHQHURVHPEUDHVVHUH
VWDWR LQFRQGL]LRQDWR ,O  OXJOLR  SRFKL JLRUQL GRSR O·HOH]LRQH GL 5RL D VLQGDFR GL
9LFHQ]DODGHIH]LRQHGHOO·DVVHVVRUHDOOH)LQDQ]HWDOH/XLJL&DSUDDYHYDPHVVRDOODSURYDOD
VWDELOLWjGHOODQXRYDJLXQWD,QTXHVWDRFFDVLRQH)RJD]]DURQRQPDQFzGLIDUVLVHQWLUHYLFLQR
DOJHQHURDSUHQGRLOVXRSHQVLHURDOODILJOLDHLQYLDQGRLOVXRDIIHWWRDOQHRHOHWWRVLQGDFR©FKH
IDUjRUDXQDHVSHULHQ]DSLXWWRVWRGXUDGLFRVHHGLXRPLQLª>@$OORVWHVVRPRGRQHOPDU]R
GHOO·DQQRVHJXHQWHGD5RPD)RJD]]DURVLWHQHYDLQIRUPDWRVXOODFDQGLGDWXUDSRLWUDPRQWDWD
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



GL5RLQHOFROOHJLRGL6FKLRGRYHHUDQRVWDWHLQGHWWHOHHOH]LRQLVXFFHVVLYDPHQWHDOODPRUWH
GHOGHSXWDWR$QWRQLR7RDOGL,OSRVWVFULSWXPGHOODOHWWHUDqVLJQLILFDWLYRVHPHVVRLQUHOD]LRQH
DLIDWWLGHOLQIRUPDWRGDOVHQDWRUH*LRYDQQL5RVVLFKHVHFRQGRDOFXQHYRFL5RLDYUHEEH
ODVFLDWRLOFROOHJLRGL6FKLRSHUFDQGLGDUVLGDOuDGXHDQQLLQTXHOORGL9LFHQ]D)RJD]]DUR
UHSOLFDYD©4XHVWD>LOOD]LRQH@JOLHODVFDUWDLFROOHUDGLFLFKHKD7HVRª>@'XQTXHJLjQHO
PDU]RO·LSRWHVLGLXQDFDQGLGDWXUDGHOJHQHURQHOORVWHVVRFROOHJLRLQFXLHUDSUHVHQWH
DQFKH 7HVR YHQLYD GDWD SHU LQDPPLVVLELOH1HO SLHQR GHOOD FULVL IDPLOLDUH )RJD]]DUR QRQ
ULQXQFLz DPDQWHQHUH O·DIIHWWRSDWHUQRSHU LO JHQHUR ©6H*>LXVHSSH@ LQYHFH G·HVVHUHPLR
JHQHURIRVVHPLRILJOLRQRQSRWUHLFRQGXUPLGLYHUVDPHQWHHQRQFUHGRFKHVRIIULUHLGLSLª
>@©/DVHFRQGDYROWDHEELFRQWURGLPH>«@FKLDYUHLYROXWRDLXWDUHSDWHUQDPHQWHª>@
©QHVVXQGLVVHQVRSROLWLFRP·DYUHEEHLPSHGLWRQpPLSRWUHEEHLPSHGLUHPDLGLFRQVLJOLDUOR
SULYDWDPHQWH SDWHUQDPHQWHª >@ PLR LO FRUVLYR H DQFKH TXDQGR L UDSSRUWL WUD L GXH VL
LQWHUUXSSHUREUXVFDPHQWH DWWUDYHUVR OD ILJOLD FHUFz LQGHIHVVR XQ GLDORJR FKH SRUWDVVH DO
ULDYYLFLQDPHQWRFHUFzGLDLXWDUH5RLLQTXHOODFKHWUHDQQLSULPDDYHYDIDWDOPHQWHGHILQLWR
XQDGXUDHVSHULHQ]DGLFRVHHGLXRPLQL
$*LQDFKHJOLFKLHGHYDFRVDDYHVVHFRPPHVVRSHUPHULWDUHTXHOGRORUH)RJD]]DUR
ULVSRQGHYDFKHODVRIIHUHQ]DqXQD©PHGLFLQDPRUDOHªSHUFKpHSXUD©ODPHQWHHLOFXRUHGD
WXWWLLSHQVLHULFKHDOORQWDQDQRDQFKH'LRGDQRLLQWHUHVVLPDWHULDOLSLDFHULIULYROLVHQVXDOLWj
YDQLWjª >@ /D ©FRPPR]LRQHª >@ OH ©ODJULPHª > H @ LO ©SLDQWRª >@ VRQR
HVSUHVVLRQH WDQJLELOH GHOOD SXULILFD]LRQH FKH LO GRORUH ID QHOOR VSLULWR ,Q TXHVW·RWWLFD
O·LPSRVVLELOLWj GL YHGHUVL ILVLFDPHQWH GRYHYD WUDVIRUPDUVL LQ XQ IRUWH VWLPROR DO
ULFRQJLXQJLPHQWRGHOOHDQLPH>@3HU*LQDHSHU*LXVHSSHHUDIRQGDPHQWDOHIDUWHVRURGL
TXHOOHHVSHULHQ]HWUDYDJOLDWHODIUDWWXUDIDPLOLDUHGDXQDSDUWHHLOIDOOLPHQWRSROLWLFRGDOO·DOWUD
SHU LOSUHVHQWHH LO IXWXUR©,ULYROJLPHQWLGHOO·RSLQLRQHSXEEOLFDVRQR LQTXHVWHIDFFHQGH
LQFUHGLELOPHQWH IDFLOL HSURQWLPDELVRJQD VDSHUH WUDU IUXWWRGDOOD HVSHULHQ]Dª >@$ WDO
SURSRVLWRLQXQDOHWWHUDGHOPDU]ROHSDUROHGL6DQ3DRORDL)LOLSSHVLYHQLYDQRULOHWWHFRPH
XQ LQYLWR D JLRLUH DQFKH QHO GRORUH >@ /H OHWWXUH FKH )RJD]]DUR VXJJHULYD D*LQD OH
HSLVWROHGL6DQ3LHWUR6DQ*LRYDQQLH6DQ*LDFRPR>@IXQJRQRGDYHWWRUHGLPHVVDJJL
GLVRVWHJQRFRQIRUWRHYLFLQDQ]D3RLFKpGXQTXHODVRIIHUHQ]DHUDRFFDVLRQHGLFRQRVFHQ]D
GLVp)RJD]]DURFKHVLVSLQJHYDDGRVVHUYDUHODQDWXUDXPDQDVRWWRPROWHSOLFLSXQWLGLYLVWD
VSURQDYDODILJOLDDOODSD]LHQ]DHDOODILGXFLDQHOO·D]LRQHGHOWHPSRILJXUDWLYL]]DQGRO·DWWHVDLQ
LPPDJLQLFDULFKHGLVLJQLILFDWR©6HLQXQYDVRVFRVVRYLROHQWHPHQWHO·DFTXDV·LQWRUELGzFRVu
FKHODOXFHQRQYLSHQHWUDSLEHQHLOWRFFDUORQRQJLRYDQRQJLRYDLOYHUVDUYLDFTXDSXUD
6RORJLRYDLOWHPSRª>@
,OVHJUHWRVYHODWR²3ULPDSDUWH


&LzDFXLPLUDYD)RJD]]DURQRQHUDXQDSDFHIRUPDOHPDVRVWDQ]LDOHHJOLGHVLGHUDYD
FKHWUDOHGXHIDPLJOLHWUDSDGUHHILJOLWUDPDULWRHPRJOLHWRUQDVVHLOUDSSRUWRVHUHQRGLXQ
WHPSR>@1HOODFRUULVSRQGHQ]DWUDLOPDU]RHLOPDJJLR)RJD]]DURLQYRFDODSDFH
EHQYHQWLVHWWHYROWHHLQQRPHGLTXHVWDSDFHVLGLFHYDGLVSRVWRDGLPHQWLFDUHO·DFFDGXWRD
IDUH LOSULPRSDVVRYHUVR OD ULFRQFLOLD]LRQH >@ ©0L WHQJRVLFXURFKHWXDYUDLGHWWREHQ
FKLDURDWXRPDULWRFKH LRQRQGRPDQGRFK·HJOLYHQJD SULPDGDQRL FKH VRQRGLVSRVWRD
YHQLUHSULPDLRGDYRLHLQFRQWUDUORFRPHVHTXHOOHSDUROHGLTXHOYHQHUGuQRQIRVVHURPDL
VWDWHGHWWH FRPHVHQLHQWH IRVVH DFFDGXWRª >@/DGLIILFLOH VLWXD]LRQHH LO VXRFDUDWWHUH
SRUWDURQR *LQD D ULFHUFDUH LQWHUPHGLDUL FKH LQWHUORTXLVVHUR FRQ 5RL SHU ULDSSDFLILFDUOR
VHEEHQH LOSDGUH VRVWHQHVVH H OR ULEDGu LQSLRFFDVLRQL FKHQHSSXUH%RQRPHOOL DYUHEEH
GRYXWRLQWHUSRUVLWUDORURSHUFKpELVRJQDYDQXWULUHILGXFLDLQXQDJXDULJLRQHVSRQWDQHDVHQ]D
PHGLFL Qp PHGLFLQH >@ )RJD]]DUR ULFRUUH DG DOWUH LPPDJLQL SHUPHWDIRUL]]DUH OD FULVL DG
HVHPSLROHJHPPHYHUGLVXIURQGHDULGHVWDUHEEHURDGLQGLFDUHLSULPLWLPLGLPDLQUHDOWj
LQJDQQHYROLVHJQDOLGLULFRQFLOLD]LRQHGDSDUWHGL5RL>@FRPHLOGLVJHORSULPDYHULOHGRSR
LULJRULLQYHUQDOLTXDQGROHQHYLHLJKLDFFLVLVFLROJRQR©4XHVWRqXQYLDJJLRFKHFLGLYLGH
XQYLDJJLRLQYHUQDOHIDWWRQHOODQHEELDHQHOJHORXQYLDJJLRFKHVHPDWHULDOPHQWHFLGLYLGH
VSLULWXDOPHQWHFLXQLVFHQHOGHVLGHULRGHOODWHSLGDFDVDFRPXQHFKHDEELDPRODVFLDWRª>@
,WHQWDWLYLGLFRPSUHQGHUHHUD]LRQDOL]]DUHLOGRORUHWUDPLWHLPPDJLQLVRQRDFFRPXQDWLGDOOD
ILGXFLDQHOO·D]LRQHGHOWHPSRQHOO·©RFFXOWRVSRQWDQHRODYRURGHLVHQWLPHQWLEXRQLª>@H
QHOOD 3URYYLGHQ]D QHOO·LGHD FKH QDWXUDOPHQWH H QHFHVVDULDPHQWH WXWWR VLD GHVWLQDWR D
ULVROYHUVLSUHVWRRWDUGLFRQXQDSDFHYHUD'LYHUVRYDORUHLQYHFHKDODPHWDIRUDGHO9DQJHOR
YROWDDGHVSULPHUHORVWDWRLQWHULRUHGL)RJD]]DUR&RPH6DQ3LHWURFKHFRQXQDWWRGLIHGH
FDPPLQDVXOOHRQGHLQFRQWURD*HV©LRPLVIRU]RGLIDUHXQVLPLOHFDPPLQRPLWHQJRSHU
TXDOFKH PRPHQWR VRSUD OH RQGH PD PL VHQWR VSHVVR YLQFHUH GDOOD ORUR YLROHQ]D FRPH
DGHVVRª>@
1HOORVYLOXSSRGHOODFRUULVSRQGHQ]DLOSHUVLVWHQWHUDQFRUHGL5RLRIIUHORVSXQWRSHU
IRUPXODUHDOFXQHULIOHVVLRQLVXOODQDWXUDXPDQD
*OL XRPLQL QRQ QH HFFHWWXR DOFXQR VRQR IDWWL FRVu FKH SHU YLYHUH LQ SDFH FROOD SURSULD
FRVFLHQ]DVLVWXGLDQRG·LQJDQQDUHVpVWHVVLFLUFDODQDWXUDYHUDGHLORURVHQWLPHQWL,QJDQQDQR
VpVWHVVLQRQGLSURSRVLWRQRQFRQPDODIHGHPDTXDVLLQFRQVFLDPHQWH(GHOUHVWRqVHPSUH
PROWRGLIILFLOH DQRL VWHVVLGLFRQRVFHUH ODQDWXUDYHUDGHLQRVWUL VHQWLPHQWL9L DUULYLDPR
TXDOFKHYROWD PD WDUGL TXDQGR OD YLYH]]D GHOOH VHQVD]LRQL LQWHUQH q SDVVDWD TXDQGR OD
VHQVLELOLWjLQWHUQDULSRVD>@
/HFLUFRVWDQ]HLQIDXVWHRIIULURQRD)RJD]]DURODSRVVLELOLWjDWWUDYHUVRLOPH]]RHSLVWRODUHGL
ULIOHWWHUHFRQ*LQDVXOODQDWXUDGHL©VHQWLPHQWLªSDURODFKHQHOOHVHVVDQWDOHWWHUHULFRUUHEHQ
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD

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
YHQWLFLQTXHYROWHSHUFRPSUHQGHUHOHUDJLRQLGHOOHD]LRQLGHLFRPSRUWDPHQWLGHOOHVFHOWH
FRQWUDGGLWWRULHGLFKLSXUVWDQGRORURDFFDQWRDJLYDFRQWURGLORUR/·HVVHUHXPDQRIDWLFDD
ULFRQRVFHUHFLzFKHUHDOPHQWHHSURIRQGDPHQWH VHQWHH ORULHVFHDIDUHJUD]LHDOO·D]LRQHGHO
WHPSR,OIDWWRUHWHPSRGLVWDQ]LDHDWWXWLVFHOH©VHQVD]LRQLLQWHUQHªSDFLILFDO·RUJDQRHPR]LRQDOH
HSHUPHWWHDOOD©FRVFLHQ]DªGLRVVHUYDUHHFRPSUHQGHUH3HUYLYHUHQHOODSDFHGHOODFRVFLHQ]D
VL LQQHVFD XQPHFFDQLVPRGL FKLXVXUD GD Vp GL GLIHVD GD VH VWHVVL GDL SURSUL VHQWLPHQWL
8Q·DOWUDSDURODFKLDYHGLTXHVWRSHULRGRqLQIDWWL©FRVFLHQ]DªGRGLFLRFFRUUHQ]HVSHVVRLQ
DVVRFLD]LRQHDOODSDUROD ©SDFHª LQYRFDWD LQ WUHQWXQRFFRUUHQ]H FLzFKHSLFRQWD ² VFULYH
)RJD]]DURDOODILJOLDqLOUDSSRUWROLPSLGRFRQODSURSULDEXVVRODPRUDOHODFRVFLHQ]D,Q
XQ·DOWUDRFFDVLRQHLQFXLD*LQDVXJJHULYDGLIDULQPRGRFKHLOPHULWRGHOULDYYLFLQDPHQWR
IRVVH VHQWLWR GDO PDULWR FRPH LQWHUDPHQWH VXR DIILQFKp FRPSLDFHQGRVHQH SRWHVVH
VRGGLVIDUHLOVXRGHVLGHULRGLULYDOVDGLFKLDUDYD
1RLVLDPRWXWWLFRVuIDWWLFKHWDOYROWDDYHQGRSHQVDWDXQ·RSHUDEXRQDVSRQWDQHDPHQWHVLDPR
WHQWDWLVHXQDOWURFHODVXJJHULVFHGLQRQIDUODSL)RUVHWXQRQFRPSUHQGLEHQHTXHVWR
ILJOLXRODPLDSHUFKpDWH,GGLRKDGDWRXQ·DQLPDPHQRGRPLQDWDGDOO·DPRUSURSULRFKHQRQ
VLHQROHDQLPHFRPXQL>@
1HOOD VXDELRJUDILD0RUUDDIIHUPDFKHTXHVWHSDJLQH VRQR LOGRFXPHQWR ©GLXQHTXLOLEULR
UDJJLXQWRGLXQDYLVLRQHWULVWHPDVHUHQDGHOODYLWDHGHOGRORUHGLXQDULSRVDQWHIHGHLQTXHL
YDORULFKHFRVWLWXLYDQRLOVXRFUHGRª)RJD]]DURLQFRUDJJLDYDODILJOLDDWURYDUHODIRU]DGL
DSULUVLFRPSOHWDPHQWHDOPDULWRHYLWDQGRGLPHQWLUHFRPHDYHYDIDWWRLQXQSULPRPRPHQWR
GHVLGHUDQGRHYLWDUHGLDFXLUHLOGLVVLGLR3DUWHGHOODOHWWHUDGHOPDU]RqGHGLFDWDDOWHPD
GHOODEXJLDDILQGLEHQH
6H >«@ GDOOD PHQ]RJQD q YHQXWR LO PDOH RJQL PRUDOLVWD GLUj FKH ELVRJQD GROHQWHPHQWH
FRQIHVVDUHDQFKHSHUFKpQHOODFRQIHVVLRQHSXzHVVHUHXQDYLUWGLULPHGLR1HOWXRFDVRq
VWDWRSLVSLDFHYROHFKHWXGLFHVVLLOQRQYHURSDUODQGRGHOOHRSLQLRQLSHUFKpDYUHVWLSRWXWR
VHPSUHGLUH LOYHURSDUODQGRGHJOL DIIHWWL LTXDOLQRQKDQQRPDLFRQWUDVWDWRFRL WXRL DQ]L
ULVSRQGHYDQRLQWHUDPHQWHDOWXRGHVLGHULRFLUFDO·HVLWRGHOODORWWDFRPHQHKDLXQGRFXPHQWR
VFULWWRFKHSRWUHEEHYHQLUFRQIHUPDWRGDPROWHWHVWLPRQLDQ]H3UHQGLQRUPDGDOO·HVSHULHQ]D
SHULOSUHVHQWHHSHUO·DYYHQLUH&HUFDGLGLUHLOIDOVRPHQRFKHSXRLGLHVVHUHDPRURVDPHQWH
IUDQFDHVLQFHUDGLVXSHUDUHWLPLGH]]HFKHQRQSRVVRQRIDUSLDFHUHTXDQGRVRQRHVDJHUDWH
SHUFKpSDLRQRTXDVLLPSOLFDUHXQDFHUWDPLQRUHVWLPDGHOODSHUVRQDFXLQRQRVLDPRGLUHOD
YHULWj>@
, ULFRUUHQWL FRQVLJOL DQFKH PROWR SUDWLFL VX FRPH FRPSRUWDUVL FRQ LO PDULWR  ´GHYL
SHUVXDGHUHµ´QRQGLVFXWHUHµ´GuDWXRPDULWRµVRQROHIRUPXOHSLGLIIXVHSUHVXSSRQJRQR

0255$S
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XQUDSSRUWRGL©DPRURVDVLQFHULWjªSHUFKp©DLXWDUORQRQYXROGLUHGDUJOLXQDVRGGLVID]LRQH
PRPHQWDQHDFRQLQJDQQRYXROGLUHLQIRUPDUORGLWXWWDODYHULWjFKHJOLSXzHVVHUHXWLOHGL
VDSHUH DGGROFHQGRQH FHUWL FRQWRUQL LQXWLOPHQWH VJUDGHYROL PD FRQVHUYDQGRQH LQWDWWD OD
VRVWDQ]Dª>@/DPRJOLHVHFRQGR)RJD]]DURGRYHYDHVVHUH©DPRURVDHFULVWLDQDªODPDGUH
©SLDª>@D*LQDTXLQGLYHQLYDVXJJHULWRGL©WDFHUHSUHJDUHFRQILGDUHª>@HLQGLFDUHDO
PDULWRODJLXVWDYLDGDWHQHUHVLDWUDOHPXUDGRPHVWLFKHVLDVXOODSXEEOLFDSLD]]D(FFRDOORUD
LSUHFHWWLGD VRWWRSRUUHDOO·©XRPRSROLWLFRª ©7XGHYLSHUVXDGHUH LQJHQHUH WXRPDULWRGL
TXHVWRO·XRPRSROLWLFRGHYHDVFROWDUHPROWLFRQVLJOLHULQRQFROO·LGHDSUHFRQFHWWDGLVHJXLUH
LOFRQVLJOLRGHOWDOHRGHOWDOHDOWURPDSHUVDJJLDUHO·DPELHQWHHUHJRODUVLLQFRQVHJXHQ]Dª>@
,QROWUH5RL DYUHEEHGRYXWR IDUVL VXSHULRUHDG ©DFFXVHª ©LQJLXULHª H ©VFRQRVFHQ]HªFKH OR
FROSLYDQRGDSLSDUWLSHUUDJLRQLSROLWLFKHLQSULPROXRJR©SHUFKpQHVVXQXRPRSROLWLFRq
DO VLFXUR GD TXHVWH RIIHVHª SRL ©SHUFKp O·XRPR SROLWLFR VD FKH LO YHQWR SRSRODUH FDPELD
IDFLOPHQWHªHLQILQH©SHUFKpLOYHQWRSRSRODUHFDPELDWDQWRSLIDFLOPHQWHTXDQWRSLO·XRPR
SROLWLFRVLPRVWUDVXSHULRUHPRVWUDGLQRQQXWULUHUDQFRULª>@)RJD]]DURDYHYDHVSHULWR
VXOOD SURSULD SHOOH TXHO ©YHQWR SRSRODUHª QRQ VROR GXUDQWH LO VXR LPSHJQRQHO&RQVLJOLR
&RPXQDOHFLWWDGLQRH LQ6HQDWRPDDQFKHFRPH URPDQ]LHUHTXDQGRDO IUXWWRGL FLzFKH
VHQWLYDFRPHXQGRYHUHPRUDOHOD&KLHVDULVSRVHFRQODFRQGDQQDDOO·,QGLFH©ËODVHFRQGD
YROWDQHOODYLWDFKHLRVRIIURFUXGHOPHQWHSHUDYHUHFRPSLXWRTXHOORFKHPLSDUYHGRYHUH/D
SULPD YROWD HEEL FRQWUR GL PH XQD IROOD PH]]D ,WDOLDª >@   ,O VXR LPSHJQR
VHQDWRULDOHJOLDYHYDSHUPHVVRGLRVVHUYDUHGDYLFLQRLOPRQGRSDUODPHQWDUHHGLDSSUHQGHUH
FKH ©WXWWL VRQR XRPLQL WXWWL VHQWRQR GLVSLDFHUH H DQFKH VGHJQR PD JOL XRPLQL SROLWLFL
XVFHQGRGDXQDORWWDHOHWWRUDOHVDQQRGLVVLPXODUHPRVWUDUHXQDJHQHURVLWjFKHFHUWDPHQWH
WXWWL QRQ KDQQRª >@ 'D FLz QH DYHYD WUDWWR XQD OH]LRQH GL YLWD FKH RUD GHVLGHUDYD
FRQGLYLGHUHFRQLOJHQHUR©/HDPDUH]]HGLXQDORWWDHOHWWRUDOHHGLXQLQVXFFHVVRQRQGHYRQR
UHQGHUHODYLWDXQSHVRGHYRQRDFFUHVFHUHLOWHVRURGHOO·HVSHULHQ]DSHUVRQDOHSHULQVHJQDUHD
HOHYDUVLVRSUDGLHVVHQHOODSDFHGHOODSURSULDFRVFLHQ]DHDSUHQGHUHXQDULYLQFLWDª>@
/R VWHVVR JLRUQR LQ FXL VFULYHYD TXHVWH ULJKH )RJD]]DUR D QRPH GHOOD*LXQWD GL
9LJLODQ]D SURQXQFLDYD SHU ©/D VROHQQH GLVWULEX]LRQH GHL SUHPL DOO·,VWLWXWR WHFQLFRª XQ
GLVFRUVRRQRULILFRLQFXLQRQFDVXDOPHQWHHFKHJJLDQROHSDUROHULYROWHD*LQD7UDLSUHPLDWL
GHOSULPRFRUVRLQIDWWLULFHYHYDODPHQ]LRQHRQRUHYROH*LQRWHU]RJHQLWRLQFDVD5RL
,R VRQRGXQTXHLQGHELWRGL ORGDUOL >LSUHPLDWL@GLQDQ]L D9RL VLJQRUHH VLJQRUL FKHFROOD
JUDGLWDSUHVHQ]DYRVWUDDFFUHVFHWHYDORUHDOODPLDSDUROD0DQRQORIDUzVHQ]·DYYHUWLUHTXHVWL
JLRYDQLFK·HVVLYLYRQRLQXQWHPSRQHOTXDOHGHOODORGHSXEEOLFDFRPHGHOSXEEOLFRELDVLPR
QRQVLFRQRVFHPLVXUDQHOTXDOHSHUFLzLOYDORUHGHOODORGHSXEEOLFDWDQWRVSHVVRJRQILDGL
UHWRULFDRSDUWLJLDQDRPHQWLWDRVHUYLOHqPROWRGLPLQXLWRSHUOHFRVFLHQ]HRQHVWH,RQRQYL
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD
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GLUzFDULJLRYDQLGLQRQDPELU ODORGHSXEEOLFDËXQ·DPEL]LRQHOHJLWWLPDqXQRVWLPROR
SRWHQWHGHOOHYRVWUHPLJOLRULHQHUJLH0HULWDWHVHPSUHYLGLUzLOSODXVRGHLYRVWULFRQFLWWDGLQL
PDVRSUDWWXWWRIDWHYLXQDFRVFLHQ]DRQHVWDVDSSLDWHSURFHGHUHIUDORGLHELDVLPLFRQIRUWH
YRORQWjGLQRQFRPPRYHUYLWURSSRQpGHOOHXQHQpGHJOLDOWULGLULSRVDUHVHQ]DRUJRJOLRH
VHQ]DVGHJQRQHOJLXGL]LRGHOJLXGLFHLQIDOOLELOHHGLQFRUUXWWLELOHFKHDYUHWHVDSXWRHGXFDUH
GHQWURYRLVWHVVL6LDHJOLVHPSUHODYRVWUDJXLGDSLVLFXUDGDOXLVHPSUHDWWHQGHWHLOSUHPLR
PLJOLRUH
,QTXHVWHULJKHVLSRVVRQROHJJHUHLQILOLJUDQDLSHQVLHULFKH)RJD]]DURDYHYDJLjFRPXQLFDWR
D*LQDSHUOHWWHUDHFKHDYUHEEHYROXWRFRQGLYLGHUHFRQLQLSRWLHLOJHQHUR/·RFFDVLRQHGHOOD
GLVWULEX]LRQHGHLSUHPLDOO·,VWLWXWRWHFQLFRJOLHQHGDYDRFFDVLRQH,OVXFFHVVRRO·LQVXFFHVVR
SXEEOLFRGLXQLQGLYLGXRODORGHRO·LQIDPLDVRQRHGHYRQRULPDQHUHDIIHUPDO·RUDWRUHHLO
QRQQRVXERUGLQDWLDOJLXGL]LRGLXQD©FRVFLHQ]DRQHVWDªODTXDOHYDHGXFDWDDGHVVHUH©JLXGLFH
LQIDOOLELOHHLQFRUUXWWLELOHªGLVHVWHVVLPDQWHQHQGRFKLDULHVDOGLLSURSUL©GRYHULªGLVWXGHQWL
HGLFLWWDGLQL7UDOHXOWLPHSDUROHGHOGLVFRUVRVHQHLQVHULVFHXQDFKHQHOFRUVRGHOODOHWWXUD
GL/HLOD LO URPDQ]R FKH DOORUD HUD VXOOR VFULWWRLR GL )RJD]]DUR YD WHQXWD EHQ SUHVHQWH
/·©RUJRJOLRªFRVuFRPHSHULSURWDJRQLVWLGL3LFFRORPRQGRDQWLFRqLOVHQWLPHQWRFKHLQWDFFD
FRUURGHHUHQGHGLIILFROWRVDODUHOD]LRQHWUD0DVVLPRH/HOLDHQWUDPELFKLXVLDOWHUQDWLYDPHQWH
QHOOHORURWRUULGLRUJRJOLR
$GLVSHWWRGHOOHLQL]LDOLVSHUDQ]HGLXQDUDSLGDULVROX]LRQHGHOODFULVLFRQLOSDVVDUH
GHL JLRUQL OD VLWXD]LRQH VL LQFDQFUHQu UHQGHQGR VHPSUH SL SHQRVD OD VHSDUD]LRQH GHL
)RJD]]DUR GDOOD ILJOLD H GDL QLSRWL )RJD]]DUR HYLWz GL DOORQWDQDUVL GD9LFHQ]DSHU WURSSR
WHPSRXQSDLRGLJLRUQLDPHWjPDU]RSHUDQGDUHD0LODQRXQDOWURSDLRSHUUHFDUVLD3UDJOLD
HWUHDLSULPLGLDSULOHSHUIDUYLVLWDDPRQVLJQRU%RQRPHOOL,QTXHVW·XOWLPDRFFDVLRQHPHVVR
DOFRUUHQWHGHOODYLFHQGDLQFXLHUDRFFRUVDODIDPLJOLDGHOORVFULWWRUH>@%RQRPHOOLHEEH
SHULOVHQDWRUHYLFHQWLQRSDUROHGLSDFHHVSHUDQ]DEHQHILFREDOVDPRSHUJOLDIIDQQLGLFROXL
FKHQHOYHVFRYRDYHYDWURYDWRXQDJXLGDVSLULWXDOH/DYLVLWDIXULFDPELDWDDOODPHWjGLDSULOH
TXDQGR%RQRPHOOLLQYHVWHQRQXIILFLDOHVLUHFzDWURYDUHO·DPLFR)RJD]]DURDOORUDSURSRVH
D*LQDDQFKHOHLLQFRQWDWWRHSLVWRODUHFRQLOYHVFRYRGLLQFRQWUDUORDVVLHPHDOPDULWRD
0RQWH%HULFRPDLOSURJHWWRQRQDQGzLQSRUWR>H@
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LOGRYHUHILOLDOH
QHLFRQIURQWLGHOSDGUHGHOSDGUHSHULILJOLGHOODPRJOLHSHULOPDULWRVLDQHOODYRURVLDLQILQHQHOODIHGHFULVWLDQD
YHUVR'LR
)2*$==$52SS
 6L VHJQDODFKH QHOO·DUFKLYLR%RQRPHOOL FRQVHUYDWR SUHVVR OD%LEOLRWHFD$PEURVLDQD GL0LODQRQRQ VRQR
SUHVHQWLOHWWHUHGL*LQDDOYHVFRYR
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
,OSULPRPDJJLR0DULDODWULFHGHOODFRUULVSRQGHQ]DWUDFDVD)RJD]]DURHFDVD5RLVL
ULILXWzGL IDUSURVHJXLUHROWUH OD VXD LQWHUPHGLD]LRQH DIIOLWWDGDOODSHUVLVWHQWHFKLXVXUDGHO
FRJQDWR>@'DDOORUD ODSRVWDIXFRQVHJQDWDGDLVHUYLWRULGHLTXDOL DQRLUHVWDQRVROR L
QRPL%UXQR>@H%DWWLVWD>@3LSDVVDYDLOWHPSRSLGLIILFLOHHUDFUHGHUHLQXQD
ULVROX]LRQH SDFLILFDPDJJLRUH OD GLIILFROWj DPDQWHQHUH XQ DWWHJJLDPHQWR GL DSHUWXUD QHL
FRQIURQWLGL5RL1HOSRVWVFULSWXPGHOODOHWWHUDGHOPDJJLR)RJD]]DURGDYDVXSSRUWRDOOH
LSRWHVL GL *LQD ©6u QRQ SXz HVVHUH FKH DPPDODWR SHU WHQHUH SURSRVLWL VLPLOL SHU QRQ
FRPSUHQGHUH FKH WX GHEED VRIIULUHª >@ 'DOOD VWHVVD OHWWHUD VFULWWD DOO·DSSURVVLPDUVL
GHOO·DQQLYHUVDULR GHOOD PRUWH GL 0DULDQR YHQLDPR D FRQRVFHUH XQD SUHRFFXSD]LRQH FKH
ILQFKpVLPDQWHQQHODWHQVLRQHWUDOHGXHIDPLJOLHGRYHWWHWXUEDUHSURIRQGDPHQWH)RJD]]DUR
RYYHURODPDQFDQ]DGLXQHUHGHFKHVLSUHQGHVVHFXUDGL5LWDHGL0DULDLQVHJXLWRDOODVXD
PRUWH
,PPDJLQDLPLHLSHQVLHULDPDULLPPDJLQDLOSLDQWRFKHPLVJRUJDGDJOLRFFKLTXDQGRPLGLFR
DFKLDFKLDIILGHUHLRJJLSDUWHQGRPLGDOODYLWDODSURWH]LRQHGLPLDPRJOLHHGLPLDILJOLD"
$KQRQDFKLFRQWDQWDGXUH]]DGLFXRUHDPDUHJJLDJOLXOWLPLDQQLGLPLDPRJOLHHLPLHLHID
FLzFKHVDUHEEHFROSHYROHIDUHDQFKHVHDYHVVHFHQWRPLODUDJLRQL6RQRSURQWRDOSHUGRQR
PDELVRJQDEHQHFKHLRSHQVLDXQ·DVVLVWHQ]DPLJOLRUHSHUTXHVWHSRYHUHGRQQHSRLFKp,GGLR
PLKDWROWRFKLGRYHYDHVVHUHLOORURQDWXUDOHVRVWHJQR>@
$OO·DQJXVWLDSHUODVRUWHGHOODVXDIDPLJOLDVLVRPPDYDODSUHRFFXSD]LRQHSHULQLSRWL(VVL
VWDYDQRDWWUDYHUVDQGRXQDIDVHLQFXLDEELVRJQDYDQRSDUWLFRODUPHQWHGHOODSUHVHQ]DGLXQD
ILJXUDGLULIHULPHQWRFRPHTXHOODSDWHUQD0DUJKHULWDH,UHQHHUDQRLQEDOuDGLIOLUWVJLRYDQLOL
%LDQFDHUDDIIOLWWDGDSUREOHPLGLVWRPDFRDFDXVDGHLTXDOLLODSULOHVXEuXQ·RSHUD]LRQH
*LQRDYHYDGDDIIURQWDUHJOLHVDPLVFRODVWLFLHVFHJOLHUHODVFXROD>@7UDOHOHWWHUHGHOSDFFR
VLJLOODWRLQXQDSLFFRODEXVWDVXOODTXDOHqVWDWDYHUJDWDODSDUROD©SUH]LRVLVVLPHªVLWURYDQR
TXDWWUROHWWHUHGHLQLSRWLULVDOHQWLDO8QDGLTXHVWHILUPDWDGD,UHQHGjXQ·LGHDGHOOH
IRUWLULSHUFXVVLRQLFKHLOGLVVLGLRIDPLOLDUHSURYRFzVXOODJLRYLQHWWD
PDU]R
3HUWHVROR
&DUR1RQQRPLR
7L DEEUDFFLR H WX VDL FRPH YRUUHL HVVHUWL YLFLQD SHU GLUWL VHQ]D SDUROH FRVD VLD
QHOO·DQLPDPLDLQTXHVWRPRPHQWR6SHURWDQWRDQFRUDVSHURQHOWHPSRHLQXQDJLXVWL]LD
GLYLQDPDFKHDPDUH]]DFKHGRORUHJUDQGHVHQWLUHFRVuLOWXRGRORUH&UHGRFKHWXQRQDEELD
PDLSRWXWRGXELWDUH1RQQRPLRGHLVHQWLPHQWLQRVWULGHLVHQWLPHQWLPLHL0DPDLFRPHLQ

¶3HUGRQR·WHUPLQHFKLDYHGHOOHPLVVLYHWUDODILQHGLDSULOHHO·LQL]LRGLPDJJLRULFRUUHVHWWHYROWH
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD

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

TXHVWRWHPSRWULVWHKRVHQWLWRFKHO·DIIHWWRODYHQHUD]LRQHODJUDWLWXGLQHFKHKRVHQWLWRIDUVL
VHPSUHSLYLYHHSLSURIRQGHRUDVRQRSDUWHGLPHVWHVVD6HQRQPLIRVVHVWDWRHVSUHVVR
LOWXRGHVLGHULRDVVROXWDPHQWHFRQWUDULRQRQDYUHLHVLWDWRXQLVWDQWHDVDOLUHD6%DVWLDQR
PDVH OHFRVHFRQWLQXDVVHURFRVuQRQFUHGRGLSRWHU UHVWDUHDQFRUD VHQ]DYHGHUYLH VHQ]D
SDUODUYL'HOOHSURLEL]LRQLGHLGHVLGHULRGHJOLRUGLQLGLPLRSDGUH ULJXDUGDQWLTXHVWRQRQ
WHQJRDOFXQFRQWR$KLOPLR6DQ%DVWLDQRTXDOHSURIRQGDQRVWDOJLDQHKR9LVRQRVWDWLDQQL
LQFXLHVVRUDSSUHVHQWDYDSHUPHWXWWHOHFRVHSLQRELOLHGROFLGHOODPLDYLWD(DGHVVRLR
VSHURFKH WX VDSSLDHFKH WX VHQWDFRVDq VHPSUH VWDWR LO WXRJUDQGHDIIHWWRFRVu WHQHURH
FRVWDQWHSHUPH/DJLRLDHODJUDWLWXGLQHGHOODPLDYLWDO·XQLFRGLFXLQRQDEELDPDLGXELWDWR
LOVRORFKHPLDEELDDLXWDWRHFRQVRODWRLQURWWHVHJUHWHHDPDUH
,>UHQH@
,QTXHVWDPLVVLYDFRPHQHOOHVHJXHQWLROWUHDXQDSURIRQGDDIIH]LRQHVLOHJJRQRODILGXFLDH
LOVHQVRGLGHYR]LRQHQXWULWLQHLULJXDUGLGHOQRQQRLOUDSSRUWRVDOGRHPDJLVWUDOHFRVWUXLWRQHO
WHPSRGD)RJD]]DURFRQLQLSRWL
>VG@
&DULVVLPR1RQQR
$VVLHPHDOPRGHVWRGRQRWLJLXQJDQRLPLHLSLDIIHWWXRVLDXJXUL7LzVHPSUHQHO
FXRUH FDULVVLPR H DYUHL WDQWR GHVLGHULR GL SRWHUWL SDUODUH XQ SR· D OXQJR1RQ VDUHEEH
SRVVLELOHFKHFLzDYYHQLVVH"1RQFLVLSRWUHEEHULWURYDUHLQ&DUSDJQRQ"
6DSSLHPLGDUH²WLSUHJR²XQDTXDOXQTXHULVSRVWDRSHU LO WHOHIRQRRSHUOHWWHUD
6SHURWDQWRFKHWXPLULVSRQGDGLVu3HQVDFKHLOPLRDIIHWWRSHUWH²HSHUWXWWLQRL²DQ]LFKp
HVVHUHGLPLQXLWRqDXPHQWDWRHPROWR
6RTXDQWRjLVRIIHUWRHTXDQWRVRIIULWXWW·RUDSHUGHLGLVSLDFHULVRUWLIUDOHQRVWUH
IDPLJOLH4XHVWL GLVSLDFHUL VRQR SHUPH WDQWR SL GRORURVL SHUFKp FDXVDWL GD0LR 3DGUH
1RQQRPLRWLFKLHGRSHUGRQRDQFKHSHUOXLFKHFUHGRVWLDDWWUDYHUVDQGRXQ·HSRFDDQRUPDOH
6SHURFKHILQLWDTXHVWDOHQRVWUHGXHIDPLJOLHWRUQHUDQQRXQLWHFRPHORHUDQRSULPD$GGLR
QRQQRFDULVVLPRWDQWLEDFLD1RQ(=LDXQDEDFLRQHGD
*LQR



>VG@
1RQQRPLRFDULVVLPR
/DVFLDFKHWLDEEUDFFLVWUHWWRVWUHWWRHFKHWLGLFDTXDQWRWLYRJOLREHQHHTXDQWRWL
DPPLUR4XHOORFKHSLDUGHQWHPHQWH WL DXJXURRUDqGLJRGHUHSUHVWRTXHOODSDFHGLFXL

3DFFRVLJLOODWRSDFFR$GRFXPHQWROIL
3DFFRVLJLOODWRSDFFR$GRFXPHQWROFG
,OVHJUHWRVYHODWR²3ULPDSDUWH
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
WDQWRGHYLDYHUHELVRJQRHGLFXLKDLGLULWWR7LSUHJRDQFKHYLYDPHQWHGLVFXVDUHPLRSDGUH
DQFK·HJOLVRQRVLFXUDDWWUDYHUVDXQSHULRGRSHQRVLVVLPR
7LDEEUDFFLRWHQHUDPHQWH
0DUJD
,OPDU]RLOWHOHIRQRSRUWDYDD)RJD]]DURODYRFHGL*LQR>@PDORVWHVVRPH]]RFKH
SHUPHWWHYDGLPDQWHQHUHODFRPXQLFD]LRQHFRQLQLSRWL>@IDFHYDDQFKHVHQWLUH©SLYLYR
SLDFXWRLOGRORUHGLTXHVWRLQQDWXUDOHVWDWRGLFRVHªLPSHGHQGRD0DUJKHULWDGLIDUQHXVR
>@$OO·LQL]LRGHOODYLFHQGD ODPDJJLRUHSUHRFFXSD]LRQHGL)RJD]]DURHUDTXHOODGLIDUVu
FKHDLQLSRWLQRQJLXQJHVVHODVRODYHUVLRQHSDWHUQDGHLIDWWLPDFKHHVVLYHQLVVHURPHVVLD
FRQRVFHQ]DGLFRPHLOQRQQRQRQSRWHQGRVRVWHQHUHSROLWLFDPHQWHLOORURSDGUHDYHYDIDWWR
GLWXWWRSHUWURYDUHXQDVROX]LRQHDOWHUQDWLYD(FFRFRVD)RJD]]DURFKLHGHYDDJUDQYRFHD
*LQD
+DLREEOLJRGLSHUVXDGHUHLWXRLILJOLFKHLR VRQRLQJLXVWDPHQWHDFFXVDWRGLVWLPDUSRFRLO
SDGUHORUR'HYLGLUORURFKHLRORDYUHLDLXWDWRFRQWXWWRLOPLRSRWHUHDGLYHQWDUHGHSXWDWR
GL0DURVWLFDGRYHLOLEHUDOL ORGHVLGHUDYDQRHJOL6FRWWRQVRVWHQHYDQRLQYHFHLO1HJULGHYL
VSLHJDUHFKHQRQFLYXROPHQRVWLPDSHUDLXWDUHXQRD0DURVWLFDFKHSHUDLXWDUORD9LFHQ]D
GHYLGLUHFKHVHGRPDQLWXYROHVVLVWDPSDUHTXHOIRJOLHWWRGRYHGLFHYRLOPLRGLVVHQVRUDGLFDOH
SROLWLFRGD*LXVHSSHHFRQFKLXGHYRFKHLOPLRFXRUHQRQSROLWLFRDXJXUDYDLOVXRWULRQIRH
FK·HJOLVDUHEEHULXVFLWRXQRWWLPRGHSXWDWRWHORODVFHUHLVWDPSDUHVXELWRGHYLGLUHFKHQRQ
F·qSHUVRQDDOPRQGRFXLQpRJJLQpPDLLRDEELDSDUODWRGHOORURSDGUHLQPRGRGDIDUJOL
GLVSLDFHUH4XHVWR GHYL GLUH DL WXRL ILJOL SHUFKp QHSSXUH ORQWDQDPHQWH VRVSHWWLQRFKH LR
DEELDRIIHVRFKLHVVLVRQRLQREEOLJRG·DPDUHHGLULVSHWWDUH4XHOORFKHQRQGHYLGLUHDLWXRL
ILJOLqFKHLRQRQSRVVRFHUWDPHQWHORGDUORGHOVXRFRQWHJQRSUHVHQWHGHOTXDOHVLGRYUHEEH
GLUH VHQRQ OR VSLHJDVVH O·DFHUELWjJUDQGHGLXQDORWWDSHU OXLQXRYDFKHKDTXDOFKHDOWUR
LJQRWRPRWLYR>@
/·LQVLVWHQ]DDQDIRULFDVXOO·REEOLJRGL*LQDGLULIHULUHO·DOWUDYHUVLRQHGHLIDWWL ©+DLREEOLJR
GLSHUVXDGHUHª©GHYLGLUORURª©GHYLVSLHJDUHªLQVLQXDLOVRVSHWWRFKHLQFDVD5RLLOQRPH
GHO QRQQR QRQ SRWHVVH HVVHUH SURQXQFLDWR ,Q XQ VHFRQGR PRPHQWR LQ VHJXLWR
DOO·LPSRVL]LRQHGHOGLYLHWRGLLQFRQWUDUHLQRQQLLQLSRWLSUHVHUROHSDUWLGL)RJD]]DURHDOORUD
ODPDJJLRUSUHRFFXSD]LRQHGLYHQQHTXHOODGL IDU VuFKH LO UDSSRUWRFRQ LOSDGUHULPDQHVVH
IRQGDWR VXO ULVSHWWRH VXOO·REEHGLHQ]D DIILQFKp OD WHQVLRQHQRQVL DFXLVVHXOWHULRUPHQWHH
LQXWLOPHQWH ©4XDQGRDVFROWLGDOODERFFDGLXQ WXR ILJOLXROR LQTXHVWHFLUFRVWDQ]HDPDUH
TXDOFKHSDURODFKHSRWUHEEHGLVSLDFHUHDWXRPDULWRSUHJDHVXSSOLFDLQQRPHHSHUDPRUH
GHOQRQQRGLQRQ ULSHWHUODª >@)RJD]]DUR FKHFRQRVFHYDDSSURIRQGLWDPHQWH LQLSRWL

3DFFRVLJLOODWRSDFFR$GRFXPHQWROHI
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRUL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
VDSHYDFRQVLJOLDUH*LQDQHOGLYHUVRFRPSRUWDPHQWRGDWHQHUHFRQFLDVFXQRGLORUR>@VL
LQIRUPDYDGHLORURSURJUHVVLVFRODVWLFLHQHVHJXLYDODIRUPD]LRQH
1HOOH GXH OHWWHUH GHO PDJJLR >@ H  OXJOLR >@ )RJD]]DUR GDYD LO SURSULR
FRQVHQVRDGHOOHOHWWXUHSHULILJOLFKH*LQDJOLVRWWRSRQHYDSHUYHULILFDUQHO·RUWRGRVVLD$OOR
VWHVVRPRGR)RJD]]DUR VL HVSULPHYD VHPSUHULFKLHVWR GD*LQD VXOOD FRQYHQLHQ]DGLXQD
VHULHGLWLWROLSHU,UHQHVFRQVLJOLDYD6XGHUPDQQURPDQ]LHUHQDWXUDOLVWDWHGHVFRHDSSURYDYD
OHSRHVLHGHOSRHWDURPDQWLFRIUDQFHVH'H0XVVHWHGHOODVFULWWULFH0DULD0DLRFFKL3ODWWLVLQ
DUWH -RODQGD OD TXDOH JUDQGH HVWLPDWULFH GHL URPDQ]L IRJD]]DULDQL DYHYD LQWUDWWHQXWR SHU
EUHYHWHPSRXQDFRUULVSRQGHQ]DFRQORVFULWWRUHYLFHQWLQR>@$OFXQHVHWWLPDQHSLWDUGL
DOODQLSRWHPDJJLRUHLQYLDYDXQYROXPHGHOILORVRIRIUDQFHVHePLOH%RXWURX[IRUVHLO6FLHQFH
HWUHOLJLRQOHWWXUDSUHGLOHWWDGD)RJD]]DURDOFXLDXWRUHO·DQQRVHJXHQWHDYUHEEHLQYLDWR
LQRPDJJLR/HLOD4XHVWHIUHTXHQWLULFKLHVWHGDSDUWHGL*LQDGLVXSHUYLVLRQDUHOHOHWWXUHGHOOH
ILJOLH VRQR GD ULFRQGXUUH FRPH VRWWROLQHD SL YROWH )RJD]]DUR DO VXR FDUDWWHUH IUDJLOH
7XWWDYLDLOORURHPHUJHUHFRQLQVLVWHQ]DQHOFRUVRGHOLQGXFHDULIOHWWHUHVXOIDWWRFKHDL
GLVVLGLWUD)RJD]]DURHLOJHQHUR5RLDGGXVVHDQFKHUDJLRQLGLFDUDWWHUHUHOLJLRVRLOVXRFHUR
LO FXLXOWLPR URPDQ]RHUD VWDWRFRQGDQQDWRGDOO·,QGLFH FRVWLWXLYDXQ ULVFKLRPRUDOHSHU L
SURSUL ILJOL LQTXDOLWjGL HVSRQHQWHGHOOD FRUUHQWHPRGHUQLVWD,QTXHVWHFLUFRVWDQ]H L OLEUL
UDSSUHVHQWDYDQRGXQTXHXQDYLDGL FRPXQLFD]LRQHHGL HGXFD]LRQHFKH5RLYHGHYDFRPH
FDODPLWRVDSHUODVDOXWHVSLULWXDOHGHOODSUROH'LTXLLOGHVLGHULRTXDVLRVVHVVLYRGL*LQDFKH
OHOHWWXUHQRQYLRODVVHUROHGLUHWWLYHWHRORJLFKHHPRUDOLGHWWDWHGDOOD&KLHVD(DFKLFKLHGHUH
VRFFRUVR VHQRQ DOOD ILJXUD IDPLOLDUH SL DXWRUHYROH LQPDWHULD" ,O FDVR OHJDWR DO ©OLEUHWWR
URVVRªQHqXQFKLDURHVHPSLR>@
,QXQDOHWWHUDD(WWRUH%DOGLQLGHOIHEEUDLR)RJD]]DURIRUQLYDDOVXRHGLWRUH
PLODQHVHXQDURVDGLWLWROLIUDQFHVLDIILQFKpSURYYHGHVVHDSURFXUDUJOLHQHOHFRSLH7UDLOLEUL
ULFKLHVWL ILJXUDYD LO&KUpWLHQ DX ;; VLqFOH GHOO·DEDWH+HQU\ YROXPH SXEEOLFDWR GDOO·HGLWRUH
6WRUFNGL3DULJLQHO(VWUDQHRDOO·LQWUDQVLJHQWLVPRGHOOHDOWHVIHUHHFFOHVLDVWLFKHHDOOH
FRUUHQWL ULIRUPDWULFL LO OLEUR SUHGLFDYD XQD IHGH QXWULWD GL9DQJHOR H SUDWLFDWD ©FRQSLHWj
UD]LRQDOHª0HQRGLXQPHVHSLWDUGL)RJD]]DURWRUQDYDDVFULYHUHSHUDYHUHDOWUHVHLFRSLH
GHOOR VWHVVR OLEURXQDGHOOHTXDOL IXGDWD D*LQD ,OGRQRSHU OD ILJOLD H DQFKHSHU ©XQD
VLJQRUDFDWWROLFD IUDQFHVHPROWR WXUEDWDQHOOD VXDFRVFLHQ]DGDOPRGHUQLVPRGDXQ ODWRH
GDOO·D]LRQH GHO9DWLFDQR GDOO·DOWURª HUD XQ LQYLWR DG DEEUDFFLDUH OD IHGH SXUD GHJOL DYL ©LO
FDWWROLFLVPRWUDGL]LRQDOHGHOODVXDIDPLJOLDª>@,O&KUpWLHQHUDDGDWWRVHFRQGR)RJD]]DUR
QRQVRORDOOHSHUVRQHUHOLJLRVHPDDQFKHDTXHOOH©PRQGDQHHDOLHQHGDFHUWHIRUPHDQJXVWH

%%0IRQGR&ULYHOOLE9GRFFH
,OVHJUHWRVYHODWR²3ULPDSDUWH


GLFRQFH]LRQHUHOLJLRVDªFRPH,UHQHH*LXVHSSH'LYHUVDPHQWHSHULPLVWLFLRYYHURSHU©JOL
DVSLUDQWL DOODSHUIH]LRQHªFRPH*LQDH0DUJKHULWD O·RSHUDDYUHEEHDYXWR VFDUVRULVFRQWUR
> H @ 4XHVWH RVVHUYD]LRQL VXOO·LQGROH GHL IDPLOLDUL LQ DPELWR UHOLJLRVR GLPRVWUDQR
O·DWWHQ]LRQHFKH)RJD]]DURSRQHYDQHO VHJXLUH DQFKHDGLVWDQ]D ODPDWXUD]LRQHGL ILJOL H
QLSRWL ,O OLEUR SDVVDWR GDOOHPDQL GL*LQD D TXHOOH GL ,UHQH OD TXDOH HEEH D ORGDUOR H D
FKLHGHUQH DOWUH FRSLH > H @ ILQu SHU FRVWLWXLUH XQ FDQDOH GL FRPXQLFD]LRQH XQR
VWUXPHQWRSHUDFFRUFLDUHOHGLVWDQ]HVSD]LDOLHVSLULWXDOLFKHVHSDUDYDQRLOQRQQRGDOODQLSRWH
LQXQPRPHQWRPROWRGHOLFDWRFRPHYHGUHPR DQFKH VRWWR LOSURILOR VHQWLPHQWDOH1HOOD
OHWWHUD GHO  DSULOH O·HQIDVL SRVWDQHO ULIHULUH O·HQWXVLDVPR FRQFXLPRQVLJQRU%RQRPHOOL
SXQWR GL ULIHULPHQWR VSLULWXDOH SHU SDGUH H ILJOLD DYHYD DFFROWR LO ©OLEUHWWRª LQYLDWRJOL GD
)RJD]]DURHDYHYDSURSRVWRGLWUDGXUORYDQQRGXQTXHOHWWLLQTXHVWDFKLDYHRYYHURFRPH
XQD FRQIHUPD GHOOD LUUHSUHQVLELOLWj WHRORJLFD GHO OLEUR FKH SURYHQHQGR GD SHUVRQD
SUHVWLJLRVD DYUHEEH GRYXWR UDVVLFXUDUH *LQD VXOOD VXD OLFHLWj /D OHWWHUD GHO YHVFRYR GL
&UHPRQDDFXLVLULIHULVFH)RJD]]DURqGDWDWDDSULOHHDIIHUPD
+RULFHYXWRO·+HQU\/HFKUpWLHQHFF/·KRSRUWDWRPHFRTXLLQ6HPLQDULRSHUOHJJHUORDWXWWR
DJLR/·KRGLYRUDWRTXDVLWXWWRqXQOLEURG·RURVuG·RURWXWWRG·RUR4XDOWHVRURGLYHULWj
VHPSOLFL FKLDUH FRPH OXFH H Vu SRFR FRQRVFLXWH DQ]L GLVFRQRVFLXWH H TXHVWR OLEUR LR OR
LJQRUDYD/RFRQRVFRSHU/HL9LWURYRWXWWHOHPLHLGHHHPLIDWDQWRSLDFHUH1RQIXSRVWR
DOO·,QGLFH"1RQIDUHLPHUDYLJOLDFKHDYHVVHODVRUWHGHOOH&LQTXHSLDJKHGHOOD&KLHVD&RPHVDUHL
OLHWR GL HVVHUH LQ UHOD]LRQH FRQ TXHVWR 6FULWWRUH GDOOR VSLULWR YHUDPHQWH FULVWLDQR
%LVRJQHUHEEHWUDGXUUHTXHVWROLEURDPPLUHYROHHGLIIRQGHUORQHO&OHURHQHOSRSROR
&LzQRQRVWDQWH ODSDUROD DXWRUHYROHGL%RQRPHOOLQRQEDVWzDWUDQTXLOOL]]DUH OD FRVFLHQ]D
WXUEDWDGL*LQDFKHVRWWRSRVHLO&KUpWLHQDGRQ0DULR4XDUHVLPDSURIHVVRUHGLJUHFRHODWLQR
DOVHPLQDULRGL9LFHQ]DSHUDYHUHLOVXRJLXGL]LRLQPHULWRDOOHWHRULHGL+HQU\VXOSHFFDWR
PRUWDOH)RJD]]DURFKHVLULVHQWuGHOODPDQFDQ]DGLILGXFLDGHOODILJOLDRVVHUYzVFULYHQGROH
FRPHODSRVL]LRQHGHOO·DEDWHIUDQFHVHQRQVLGLVFRVWDVVHGDTXHOODIRUPXODWDGD%RQRPHOOLLQ
XQ·RSHUDFKHDYHYDRWWHQXWRODFRQYDOLGDHFFOHVLDVWLFD'RWWULQHFRQVRODQWL>@HFRQILGzDO
YHVFRYRO·DFFDGXWR
8QSUHWHSRFRSUXGHQWHHSRFRYHJJHQWHKDPHVVRGHJOLVFUXSROLD*LQDSHU LO&KUpWLHQGX
;; VLqFOH /H GLVVH FKH QRQ DYHQGR O·LPSULPDWXU VL GHYH ULWHQHUH DOO·,QGLFH4XHO OLEUR HUD
RSSRUWXQLVVLPRSHUPLDQLSRWH,UHQHDOODTXDOHO·DOLPHQWRUHOLJLRVRGLFXLPROWRDEELVRJQD
YDGDWRFRVu*LQDVSDYHQWDWDGDTXHOO·LQFDXWRWROVHLOOLEURDVXDILJOLD/RVWHVVRLQFDXWROH

)2*$==$52%2120(//,S
/DIDPLJOLDXQDFRPXQLWjGLSULPLOHWWRULLOFDUWHJJLR)RJD]]DUR*LQD



GLVVHFKHODWHRULDGHOOLEUHWWRVXOSHFFDWRPRUWDOHqTXHOODGL6FKHOOFRQGDQQDWD(GHFFROD
PLDSRYHUDILJOLXRODULFDGHUHQHJOLVFUXSROLFKHSHUWDQWLDQQLODWRUPHQWDURQR
/HJJHQGRODOHWWHUDGHOO·PDJJLR>@YLHQHGDFKLHGHUVLVHLOWLPRUHGL*LQDQDVFHVVHVROR
GDXQDIRUWHLQVLFXUH]]DRVHFLIRVVHTXDOFKHDOWUDUDJLRQHFKHODVSLQJHYDDFRQVXOWDUHSL
SDUHUL)RJD]]DURDYHYDVFRSHUWRFKHODSUHRFFXSD]LRQHGHOODILJOLDQRQULVLHGHYDQHOIDWWR
FKH LO&KUpWLHQ IRVVHGDQQRVRSHU VH VWHVVDTXDQWRSHU,UHQHH LQROWUH DJJLXQJHYDGL DYHU
UHDOL]]DWRFKHLO©SHUPHVVRªHUDVWDWRFRQFHVVRD*LQDPDQRQDOODQLSRWHGLTXDOHSHUPHVVR
VLWUDWWDYD")RUVHFKH5RLFRQWUROODVVHOHOHWWXUHFKHVLIDFHYDQRLQIDPLJOLDHSURLELVVHTXHL
WLWROL FKH FRQVLGHUDYD SHULFRORVL WUD FXL OR VWHVVR&KUpWLHQ" /·LPSRVVLELOLWj GL DVFROWDUH OD
VHFRQGDYRFHGHOGLDORJRUHQGHGLIILFROWRVRWURYDUHXQDULVSRVWDFKLDUDDTXHVWHGRPDQGH
3RVVLDPRVXSSRUUHFKHLOFRQIOLWWRIDPLOLDUHVLVLDVSHQWRDOO·LQFLUFDWUDLOHLO
PDJJLRHFKHDOO·LQL]LRGLJLXJQROHGXHIDPLJOLHVLVLDQRQXRYDPHQWHULXQLWHIRUVHDQFKH
SHULOSUHRFFXSDQWH©DQGDPHQWRGHOODPDODWWLDGHOODSLFFROD%LDQFDª©6H'LRYXROHSRFKL
JLRUQLDQFRUDHFLULXQLUHPRªVFULYHYD)RJD]]DURLOPDJJLRGD5RPD>@
,QFKLXVXUDDTXHVWRSHUFRUVRDWWUDYHUVRODFRUULVSRQGHQ]DGHOODSULPDYHUDGHO
GHVLGHUR VRIIHUPDUPL VX XQ XOWLPR ULVYROWR GHO FRQIOLWWR VXO TXDOH SHUz OH LQIRUPD]LRQL
GLVSRQLELOL VRQRSRFR FKLDUH1HO FDUWHJJLR OH SUHRFFXSD]LRQL FRQYHUJRQR FRVWDQWHPHQWH
VXOODPDQFDQ]DGLDWWHQ]LRQHGL5RLSHULILJOL3HUXQDLQVDQDFRPSHWL]LRQHQHLFRQIURQWLGHO
VXRFHURGHERUGDWDGDOO·DPELWRSROLWLFRDTXHOORSULYDWROD©VRYHUFKLDIHGHªGL5RLLQVHVWHVVR
QRQULVSDUPLzLILJOL>@HJOLYHGHYDQHOORURUDSSRUWRFRQLOQRQQRXQDPDJJLRUHGHYR]LRQH
ULVSHWWRDTXHOODFKHPRVWUDYDQRQHLFRQIURQWLGHOSDGUH>@HTXHVWRHUDPRWLYRGLXOWHULRUH
DVWLR$OO·HSRFDGHLIDWWL,UHQHH0DUJKHULWDO·XQDYHQWHQQHO·DOWUDSLJLRYDQHGLXQDQQR
HUDQRLQHWjGDPDULWR'DDOFXQLULIHULPHQWLGL)RJD]]DURVLHYLQFHFKHLQTXHVWRSHULRGRGL
DOORQWDQDPHQWRGHOODJXLGDSDWHUQDSLSUHFLVDPHQWHWUDODILQHGLDSULOHHLSULPLGLPDJJLR
HQWUDPEHOHJLRYDQLDYHYDQRDYYLDWRRWHQWDWRGLDYYLDUHXQDUHOD]LRQHDPRURVDODPDJJLRUH
GHOOHGXHFRQXQFHUWR©%ªSUREDELOPHQWHXQVROGDWRLQFDUULHUD>@,ORUR©PDWULPRQL
SHUGLVSHWWRª>@FKHQLWLGDPHQWHHYRFDQRDOODPHPRULDLOFRQWLQXRULQFRUUHUVLHVIXJJLUVL
SHU©GLVSHWWRªH©RUJRJOLRªGL/HOLDH0DVVLPRDWWUDYHUVREXRQDSDUWHGHOOHSDJLQHGL/HLOD
DYHYDQR DOODUPDWR JUDQGHPHQWH OD PDGUH H LO QRQQR LO TXDOH LQYLWDYD *LQD D WURYDUH LO

,YLSS
0255$S
4XHVWRVXSSRVWRULIOHWWHUVLGHOODYLWDQHOO·DUWHqFRQIRUWDWRGDXQ·DIIHUPD]LRQHXQSR·LPSUHFLVDSHUODYHULWj
GL3LHUR1DUGLQHOODFXLELRJUDILDDIIHUPDFKHXQDGHOOHGXHQLSRWLRIIUu LOPRGHOORGL/HLODSRLVRVWLWXLWRR
LQWHJUDWRGD$JQHVH%ODQN1$5',S
,OVHJUHWRVYHODWR²3ULPDSDUWH


FRUDJJLRGLSDUODUH DOPDULWRRDOPHQRDG LPSXJQDUH ODSHQQDSHUGLVFKLXGHUJOL L WUDYDJOL
LQWHULRULGHOOHGXHILJOLHPDJJLRUL
'LJOLFKLDURHDOWRVFULYLVHQRQKDLLOFRUDJJLRGLSDUODUHGLJOLFKHODILQLVFDFRQTXHVWDIROOLD
VHQRQYXROFRUUHUHLOSHULFRORGLXQDHQRUPHUHVSRQVDELOLWjVHJUHJDQGRGDPHGDOODQRQQD
GDOOD]LD OHVXHILJOLXROH LQXQPRPHQWRLQFXLKDQQRXQELVRJQRLPPHQVRGLJXLGD'DJOL
WXWWH OH UDJLRQL FKH YXROH FRQWUR GL PH GLJOL FKH WXWWL L WRUWL OL KR LR PD FKH GHYH
DVVROXWDPHQWHSDVVDUYL VRSUD0DVDLFKHF·qGDSHUGHUHOD WHVWDDSHQVDUHFKH VLSRVVRQR
HVSRUUHLSURSULLILJOLDURYLQDSHUXQULVHQWLPHQWRSHUVRQDOHTXDQGROHSHUVRQHJLjGDYRL
RIIHVHYLVWHQGRQROHPDQL>@
(GXHJLRUQLSL WDUGL D*LQDFKHJOL FKLHGHYD UDVVLFXUD]LRQL VXOO·DYHUHVSRVWRDOPDULWR L
FUXFFLGL,UHQHH0DUJKHULWD)RJD]]DURGHOLQHDYDFKLDUDPHQWHLGRYHULSDWHUQLDFXL5RLVWDYD
PDQFDQGRLQSULPROXRJRTXHOORGLPDQWHQHUHLOGLDORJRFRQOHILJOLH
(ELVRJQDDQFKHGLUHFKHWDOLIDQWDVLHVRQRLQGL]LJUDYLGLXQRVWDWRG·DQLPRPRUERVRQHO
TXDOHVHQWLPHQWLQRQEXRQLKDQQRSUHVRLOVRSUDYYHQWRVXLVHQWLPHQWLEXRQLHVXOODUDJLRQH
&LzQRQDYYLHQHVHQ]DXQJXDVWRPRUDOHDQFKHSLODUJRVHJXDQRRQRQVHJXDQRLIDWWL2UD
LJHQLWRULKDQQRLOGRYHUHGLFXUDUHWDOLJXDVWL1HOFDVRSUHVHQWHLOSDGUHVHqFRQYLQWRGLIDU
EHQHTXHOORFKH ID GHYH ULFKLDPDUH VHULDPHQWH OH ILJOLXROH JLXVWLILFDUH FRQ UDJLRQLHFRQ
DPRUHYROH]]DTXHOORFKHID2YHQRQULHVFDDSHUVXDGHUOHGHYHDO]DUVLDJOLRFFKLORURFRQXQ
DWWRJHQHURVR>@
4XHOGLDORJRFKHWUDSDGUHHILJOLHVLHUDLQWHUURWWRYHQQHLQYHFHFDSDUELDPHQWHULFHUFDWRGDO
QRQQR LOTXDOH VL DYYDOVHGHOODSDURODSRHWLFDSHUULQVDOGDUH LO UDSSRUWRFRQ OHQLSRWLSHU
SHQHWUDUH L ORURDIIDQQLSL UHFRQGLWLSURSULR LQTXHVWRSHULRGR)RJD]]DURFRPSRVHXQD
SRHVLDVXOWHPDGHOODVRIIHUHQ]DHQHPDQGzXQDFRSLDLQGRQRDG,UHQH/D0DGUHHLO'LVFHSROR
PHWWHYDLQYHUVLLOWHPDGHOO·DWWHVDHGHOGRORUHGDXQODWRRYYHUR0DULDLQVRIIHUHQWHDWWHVD
GHOODUHVXUUH]LRQHGHOILJOLRHGDOO·DOWURTXHOORGHOSDWLPHQWRFRPHHVSHULHQ]DFKHGjDFFHVVR
DOODFRQRVFHQ]DRYYHURODEHDWLWXGLQHGL0DULDLQTXDQWR©PDGUHQHOSLDQWRª




 /D SRHVLD XVFu QHOOD ©5DVVHJQD 1D]LRQDOHª GHO  DSULOH  FRQ OD GDWD ©3DVTXD GHO ª SRL LQ
)2*$==$52SS


&$3,72/2
/DVRFLHWjOHWWHUDULDWUD,WDOLDH6WDWL8QLWL

*OLHVRUGL
3HU OH YLH GL 0LODQR DOOH HVDOD]LRQL JUDVVH H VXFFXOHQWH GHJOL ]DPSRQL IXPDQWL GHOOH
OXJDQHJKHGHOOHPRUWDGHOOHDOOHIUDJUDQ]HDFXWHGHOODVHOYDJJLQDDOO·DURPDGHLWDUWXILHGH·
SDVWLFFLHVSRVWL LQFRSLDPDUDYLJOLRVDDGRJQLSDVVRVLPDULWDVHPSUHLOVLWRGHOO·LQFKLRVWUR
WLSRJUDILFRËXQRGRUHROHRVRFRQXQDSXQWDGLIRUWHFKHULEXWWDODJHQWHYROJDUHHVWX]]LFD
SLDFHYROPHQWH L QHUYL ROIDWWRUL GHOOR VWXGLRVR /·LQDVSHWWDWDFRQYLYHQ]D GHOOH LQGXVWULH GHO
YHQWUHFRQ OH LQGXVWULH GHOOR VSLULWR DOODUJD VXELWR LO FXRUH DOJLRYLQHWWR SLRYXWRFRPH LO
0DIIHLLO3UDWLLO7DUFKHWWLVXOODVWULFRGHOODJUDQGHFLWWjFRQXQJURVVRPDQRVFULWWRLQWDVFD
(UD LO  TXDQGR 5REHUWR 6DFFKHWWL JLRUQDOLVWD SURYHQLHQWH GDJOL DPELHQWL GHOOD
6FDSLJOLDWXUDFRPSRVHTXHVWRJXVWRVRVSDFFDWRGHOOHYLHGL0LODQRFKHDSUHOD9LWDOHWWHUDULD
6HJXHQGR L SDVVL GL XQ DVSLUDQWH VFULWWRUH 6DFFKHWWL DWWUDYHUVD OD FLWWj FKH LQ TXHOO·DQQR
RVSLWDYDO·HVSRVL]LRQHQD]LRQDOHYHWULQDGHOOHLQQRYD]LRQLWHFQLFKHGRYHLOODYRURXPDQRVL
FRQJLXQJHYDFRQTXHOORRUDPDLGLYHQXWRLPSUHVFLQGLELOHGHOOHPDFFKLQH$WWUDYHUVRO·ROIDWWR
DSSURFFLDLQPRGRGHOWXWWRRULJLQDOHDOODGLPHQVLRQHGHOO·LQGXVWULDHGLWRULDOHFKHQHJOLDQQL
· GHOO·2WWRFHQWR VWDYD FRPSLHQGR XQD VYROWD GHFLVLYD LOPRGHOORPLODQHVH IRQGDWR VXL
JHQHULGHOULFRQRVFLPHQWRHGHOFRQVXPRVXEHQWUDQGRDTXHOORWRVFRSLHPRQWHVHSUHVHD
GRPLQDUH LO PHUFDWR QD]LRQDOH ULYROJHQGRVL ROWUH DJOL DGGHWWL GHJOL DSSDUDWL SXEEOLFL H
LVWLWX]LRQDOLDFXLJLjVLLQGLUL]]DYDLOPRGHOORWRVFDQRDLFHWLPHGLXUEDQL$OODFUHVFLWDGHJOL
DSSDUDWLHGHJOLVWUDWLPHGLFRUULVSRVHXQDOODUJDPHQWRGHOSXEEOLFRHGHOODSURGX]LRQHFKH
KDIDWWRGDWDUHDTXHVWRSHULRGRODQDVFLWDGLXQSXEEOLFRQD]LRQDOHHGLXQPRGHOORFXOWXUDOH
XQLFR /D ULVWUXWWXUD]LRQH LQ DWWR LQ EUHYH WHPSR DYUHEEH WUDVIRUPDWR D WXWWL JOL HIIHWWL
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WHPSLRGHOOHOHWWHUHPDQRQYLVHFFKHUHEEHYHGHUHLOLEULYRVWULLPSROYHUDUVLQHLPDJD]]LQL"
,QTXHVWDFRQWUDSSRVL]LRQHGLRUL]]RQWLO·HGLWRUHqJXLGDWRGDOODORJLFDGLPHUFDWRORVFULWWRUH
GDXQDVRUWDGLPXVDGHOOHOHWWHUHPDSRLFKpLOVXFFHVVRGLSXEEOLFRVWDDFXRUHDJOLVFULWWRUL
TXDQWRODYHQGLWDGHLOLEULDJOLHGLWRULOHGXHILJXUHULVXOWDQRQHFHVVDULHHFRPSOHPHQWDULO·XQD
DOO·DOWUDSXUQHOODGLYHUVLWjGLSURVSHWWLYH)RUVHSURSULRLQTXHVWDGLYHUJHQ]DULVLHGHODUDGLFH
GLTXHOORFKHILQGDJOLHVRUGLVLFRQILJXUDFRPHXQUDSSRUWRGLIILFLOHHVRIIHUWRWUD)RJD]]DUR
H O·HGLWRULD LWDOLDQD6HGDXQ ODWR VRQR O·LQHIILFLHQ]DGHJOL DGGHWWL DL ODYRUL OD ULJLGD ORJLFD
LPSUHQGLWRULDOH R EDQDOPHQWH GHJOL HTXLYRFL DG RVWDFRODUH XQ·DJLOH SXEEOLFD]LRQH H XQ
GLVWHVR UDSSRUWR WUD VFULWWRUH HG HGLWRUH GDOO·DOWURSHUVLVWRQRSHU WXWWR O·DUFR FURQRORJLFR
GHOOD VXD SURGX]LRQH OHWWHUDULD DIIHUPD]LRQL VXOO·RSSULPHQWH GLIILFROWj LQFRQWUDWD
QHOO·DPPLQLVWUDUH O·DVSHWWRSUDWLFRGHOODVFULWWXUD'LVWULEXLWHQHOFDUWHJJLRWUD)RJD]]DURH
*LDFRVDVLWURYDQRQXPHURVHWHVWLPRQLDQ]HGLTXHVWDLQDWWLWXGLQHHLQVLHPHULWURVLDDJHVWLUH
LOGHQDUR FKHFRO WHPSRDVVXPHVIXPDWXUHGLYHUVH8QHVHPSLRWUDWXWWL FRQXQD OHWWHUD
GDWDWD SULPR OXJOLR  GXQTXH GRSR EHQ YHQWLFLQTXH DQQL GL LPSHJQR OHWWHUDULR
)RJD]]DURVLULYROVHDOO·DPLFRSLHPRQWHVHSHUFKLHGHUJOLXQDLXWR
$KLPqFRPHQHJR]LDWRUHLRVRQRDOGLVRWWRGHOODSLHWj0LDVVLVWHUDL"4XDQWRPLULSXJQDGL
WUDWWDUHFRVuTXHVWR+RLOPLROLEURLQPHQWHPHJOLRFKHQRQDEELDDYXWRJOLDOWULPDQRQQH
KRVFULWWRXQWHU]R(PLDFFRQWHQWRGLQRQSLJOLDUQHXQVROGRSLXWWRVWRFKHVDFULILFDUHO·DUWH
DOOHLPSD]LHQ]HGLXQHGLWRUH
/D VWHVVD UHVLVWHQ]D DOO·DPPLQLVWUD]LRQH FRQFUHWD GHO IDWWR OHWWHUDULR V·LQFRQWUD WDQWR QHO
FDUWHJJLRLQWUDWWHQXWRFRQ%DOGLQLLQFXLFHQQLDOGHQDURVRQRUDULHSHUORSLLQHUHQWLDOOD
YHQGLWDGHOYLQRFKH)RJD]]DURSURYYHGHYDSHU O·HGLWRUHTXDQWRQHOO·DUWH LQ3LFFRORPRQGR

/HWWHUDGL(PLOLR7UHYHVD)HGHOH/DPSHUWLFRGDWDWDDJRVWR&/XVO
/HPLVVLYHGL7UHYHVD)RJD]]DURVRQRVRORFLQTXHWXWWHULVDOHQWLDGDQQLGLYHUVLWXWWHUHODWLYHDFKLDULPHQWL
GLHTXLYRFL
 )2*$==$52*,$&26$  S PLR LO FRUVLYR 6LYHGD DQFKH OD OHWWHUD GLTXDWWUR JLRUQL SULPD ©7L
GRPDQGRXQFRQVLJOLRHLQSDULWHPSRLOVHJUHWR&RVDWLSDUHFK·LRSRVVDGRPDQGDUHSHULOPLRQXRYRURPDQ]R
>3LFFRORPRQGRPRGHUQR@"9RUUHLFKHIRVVHXQDIIDUHEXRQRGRSRWDQWLFDWWLYL,OURPDQ]RqEHQORQWDQRGDOODILQH
PDVDUHLFRQWHQWRGLFRPELQDUHODYHQGLWDSHUWURQFDUHWDQWHULFKLHVWHGLHGLWRUL)UDTXHVWLDYUHLVFHOWRO·+RHSOL
FKHSURPHWWHGDUPLFRPHJOLDOWULGHOUHVWRTXDQWRGRPDQGHUz+RSUHVRO·LPSHJQRGLWUDWWDUHFRQOXLTXDQGR
IDWWDXQDSURSRVWDDJOLHGLWRULPLHLDWWXDOLTXHVWLQRQO·DFFHWWLQR3UHIHULUHLGLYHQGHUHSHUVHPSUHHSHUXQD
VRPPD LPPHGLDWD FRPSUHVL L GLULWWL GL WUDGX]LRQH &RPH VDL VH TXHVWL GLULWWL UDSSUHVHQWDQR SRFR SHU OD
*HUPDQLDHSHUO·,QJKLOWHUUDQRQqFRVuSHUOD)UDQFLD0DTXDOVRPPDGRPDQGDUH">«@VHPLULYROJRD+RHSOL
QRQqVROWDQWRSHUODVXDIDPDGLHGLWRUHIRUWHHDELOHqDQFKHSHUO·LQWHUSRVL]LRQHPROWRSUHVVDQWHGLSHUVRQHFXLPLq
GLIILFLOH VFRQWHQWDUHª 3DOPLHUR FXUDWRUH GHO FDUWHJJLR LSRWL]]D FKH OD SHUVRQD D FXL VL ULIHULVFH)RJD]]DUR VLD
3RPSHR0ROPHQWLSDUODPHQWDUHGLFXLVLSDUOHUjROWUH
/DVRFLHWjOHWWHUDULDWUD,WDOLDH6WDWL8QLWL



DQWLFRDGHVHPSLROHRFFDVLRQLLQFXLLSHUVRQDJJLPDQHJJLDQRGHQDURRLQFXLLSURWDJRQLVWL
VRQRRVVHUYDWLQHOO·DWWRGLODYRUDUHVRQRPRPHQWLHFFH]LRQDOL

/H0RQQLHUH%ULJROD0DGULQHHSDGULQLGHOORVFULWWRUHHVRUGLHQWH
6XOILQLUHGHOFRPSOHWDWDODJHVWD]LRQHGL0LUDQGDSUHVHDYYLRODULFHUFDGLXQ
HGLWRUH GLVSRVWR DG DUULVFKLDUVL D SXEEOLFDUH XQ SRHPHWWR LQ HQGHFDVLOODEL VFLROWL GL XQR
VFULWWRUHHVRUGLHQWH(PLOLR7UHYHVWUDLSLDPELWLHGLWRULLWDOLDQLGHOWHPSRLQWHUSHOODWRD
WDO SURSRVLWR UHVSLQVH OD ULFKLHVWD DGGXFHQGR FRPH PRWLYD]LRQH LO IDWWR FKH OD FDVD
SXEEOLFDYD ©YHUVL VROR SHU FRQWR GHJOL DXWRULª H VXJJHUHQGR GL ULYROJHUVL D %DUEHUD
)RJD]]DURUHVWLRDSXEEOLFDUHGLWDVFDSURSULDODVXDSULPDIDWLFDOHWWHUDULDFKLHVHDOSDGUHGL
SURSRUUHLOVXRVFULWWRDGXHFDVHGL)LUHQ]H©'HOUHVWRVDLEHQHFKHVWDPSDQGRSHUFRQWR
SURSULRGLIILFLOPHQWHVLIDEUHFFLDqXQLFDPHQWHSHUTXHVWRFKHYRUUHLWHQWDUHLO%DUEqUDR
DOPHQR LO /H0RQQLHU 'HO TXDOH %DUEqUD DYHYR YHUDPHQWH XQ FRQFHWWR PLJOLRUH SULPD
G·DYHUJOLYLVWRSXEEOLFDUHFHUWHSRHVLHGLXQWDO3HVFLGLFXLDYUDLIRUVHOHWWRTXDOFKHEUDQRQHO
©)DQIXOODªSRUFKHULHVROHQQL0DUHVWDVHPSUHFKHOHVXHHGL]LRQLYLQFRQRGLEHOOH]]DWXWWH
OHDOWUH3HUPH]]RGL/DPSHUWLFRVHqSRVVLELOHRSRLSHUODSRVWDWLPDQGHUzLOPDQRVFULWWR
/ROHJJHUDLVRORHPLGDUDLLOWXRFRQVLJOLRVXOGDIDUVL6HWLSDUHFKHVLDGDWHQWDUHLO%DUEqUD
PL FRQILGR D WH SHUPHWWHUPL LQ FRPXQLFD]LRQH FRQ OXL R SHU IDUJOL DGGLULWWXUD YHGHUH LO
PDQRVFULWWRVHHJOLqLQ5RPDGRYHVREHQHFKHKDXQRVWDELOLPHQWRPDQRQVHGLPRULª
2WWHQXWD OD SLHQD DSSURYD]LRQH GHO SDGUH D FXL DYHYD VRWWRSRVWR LO PDQRVFULWWR LO 
GLFHPEUH)RJD]]DURWRUQzDFKLHGHUJOLGLSUHQGHUHFRQWDWWRFRQOHGXHFDVHHGLWULFL©7L
SUHJKHUHL GXQTXH GL YHGHUH VH q SRVVLELOH LO %DUEHUD R LO /HPRQQLHU H VH QRQ VRQR
LQDFFHVVLELOL GL ODVFLDU ORUR LOPDQRVFULWWR , GHWWDJOL VL FRUUHJJRQR DO FDVR VXOOH SURYH GL
VWDPSD«&HUWRJOLHGLWRULQRQIDUDQQRSURSRVWHSULPDGLOHJJHUHPDSHUWXDUHJRODULFRUGDWL
FKHQRQFRQVHQWLUHLDSDJDUHQHSSXUHXQDOLUDSHUFKpSRLSXEEOLFDVVHURSHUORURFRQWRËJLj
XQEDVWDQWHDYYLOLPHQWRGRYHUFHGHUHSHUQLHQWHTXHOORFKHKDFRVWDWRVWXGLRHIDWLFDª&Lz
QRQRVWDQWH ORVFULWWRUHHVRUGLHQWHGRYHWWHDOODILQHDUUHQGHUVLDOO·LGHDGLILQDQ]LDUHGL WDVFD
SURSULDRPHJOLRFRQLGHQDULGHOSDGUHODSXEEOLFD]LRQHGL0LUDQGDSHULWLSLGL/H0RQQLHU
GDOPRPHQWRFKHODULFHUFDGLXQHGLWRUHQRQDYHYDGDWRIUXWWR,OIRQGR5RLGHOOD%LEOLRWHFD

6XOWHPDGHOODYRURLQ3LFFRORPRQGRDQWLFRPLSHUPHWWRGLULQYLDUHDOPLRDUWLFROR/·HVSHULHQ]DIRUPDWLYDGL)UDQFR
0DLURQLLQ3LFFRORPRQGRDQWLFRGL$QWRQLR)RJD]]DUR´3DUWLUHODYRUDUHHVRIIULUHµLQFRUVRGLVWDPSD
0255$S
,YLS
 6XJOL DXWRJUDIL FKH SHUPHWWRQR OD ULFRVWUX]LRQH GHOOD JHQHVLGL0LUDQGD ULQYLR DO VDJJLR GL 6LOYLR5DPDW
0LUDQGDHDOWURLQ&+(0(//2),1277,SS
*$//$5$7,6&277,SS
,OVHJUHWRVYHODWR²3ULPDSDUWH


%HUWROLDQD FRQVHUYD VROR GXH OHWWHUH GL )HOLFH /H 0RQQLHU O·XQD SUHFHGHQWH O·DOWUD
LPPHGLDWDPHQWHVXFFHVVLYDDOODSXEEOLFD]LRQHFKHVLFRQFUHWL]]zQHOPDJJLRGHO
)LUHQ]HPDU]R
&KLDULVVLPR6LJQRUH
&RPHIXILVVDWRFROGL/HL6LJQRU3DGUHULPHWWRDOOD6LJQRULD9RVWUDXQVDJJLRGL
SDJLQD GDO YROXPHWWR FK·(OOD VL SURSRQH GL SXEEOLFDUH DIILGDQGRQH OD VWDPSD DOOD QRVWUD
WLSRJUDILD 9>RVWUD@ 6>LJQRULD@PL GLUj VH SHU LO FDUDWWHUH H S>HU@ OD TXDOLWj GHOOD FDUWD KR
LQGRYLQDWRLO6XRGHVLGHULR
6WDQGRDTXHVWLLOFRVWRGLFLDVFXQIRJOLRGLSDJLQHVDUjS>HU@HVHPSODULGL
ULVWUHWWRSUH]]R$OOHVSHVDGH·IRJOLVDUjGDDJJLXQJHUVLTXHOODGHOOHFRSHUWLQHHGHOOD
OHJDWXUDPDVDUjSRFDFRVD
,QDWWHVDGLUHSOLFDKRO·RQRUHGLSURIHVVDUPLFRQWXWWRO·RVVHTXLR
'HY>RWLVVL@PR
)HOLFH/H0RQQLHU

&KLDU>LVVL@PR
6LJ$QW>RQL@R)RJD]]DUR
9LFHQ]D
)LUHQ]HPDJJLR>@
&KLDULVVLPR6LJQRUH>0DULDQR)RJD]]DUR@
5LPHWWRDOOD6LJQRULD9RVWUDODULFHYXWDGHOOHLQXQDIHGHGLFUHGLWRVXO%DQFR
GL1DSROLDFFOXVDQHOODGL/HLOHWWHUDLQGDWDG·LHULOHTXDOLVRQRVDOGRGLVWDPSDFDUWDHGHO
YROXPH0LUDQGDHGLWRS>HU@FRQWRGHOGL/HLILJOLR6LJ$QWRQLR)RJD]]DUR
,HUL VXOO·RUGLQH FKH PH QH YHQQH GD 9LFHQ]D IHFL VSHGLUH DOWUH GLHFL FRSLH GHO
YROXPH5LWHQJRFKH/HVDUDQQRSXQWXDOPHQWHSHUYHQXWH
0L ID YHUDPHQWH SLDFHUH LO VHQWLUH FKH 9>RVWUD@ 6>LJQRULD@ q VWDWD VRGGLVIDWWD
GHOO·HVHFX]LRQHWLSRJUDILFDGLTXHOYROXPHWWR(OODQRQGXELWLFKHIDUzWXWWRTXHOFKHPLVDUj
SRVVLELOHS>HU@FKpL&RUULVSRQGHQWLGHOODQRVWUD&DVDFRQRVFDQRSUHVWRODSXEEOLFD]LRQHGL
TXHOJUD]LRVRSRHPDVHEEHQHLRVLDFRQYLQWRFKHGDVpVWHVVRVDSUjIDUVLODVXDVWUDGD
+RO·RQRUHGLFRQIHUPDUPLFRQWXWWRO·RVVHTXLR
6XRGHY>RWLVVL@PR
)HOLFH/H0RQQLHU

/HWWHUDGL)HOLFH/H0RQQLHUDG$QWRQLR)RJD]]DURGDWDWDPDU]R&)RSOEO
/HWWHUDGL)HOLFH/H0RQQLHUD0DULDQR)RJD]]DURGDWDWDPDJJLR&)RSOEO'HOOD
PLVVLYD ULPDQH DQFKH OD EXVWD FKH FRQWHQHYD OD OHWWHUD ©$OO·RQRUHYROH 6LJ &RPPH 0DULDQR )RJD]]DUR
'HSXWDWRDO3DUODPHQWR5RPDªHODULFHYXWDGHOPDJJLR·©)LUHQ]HOL0DJJLR,OOPR6LJQRU$
)RJD]]DUR0DJJLR3HUFRPSRVL]LRQHVWDPSDHFDUWDGHO9ROXPH0LUDQGDIRJOLGLSDJLQHD
FRSLHDLOIRJOLR3HUVWDPSDHFDUWDGHOODFRSHUWLQDSLHJDWXUDHOHJDWXUDGHOOHFRSLH
5LFHYXWRLOVDOGRGHOVXGG>HWW@RFRQWRFRQ/LUHVHWWHFHQWRLQXQDIHGHGLFUHGLWRVXO%DQFRGL1DSROL)HOLFH/H
0RQQLHU)LUHQ]HPDJJLRª
/DVRFLHWjOHWWHUDULDWUD,WDOLDH6WDWL8QLWL



ËQRWRDOODFULWLFDFKHOHUDGLFLOHWWHUDULHGL)RJD]]DURDIIRQGDQRQHOPHFHQDWLVPRSDWHUQR
ILJXUDDFXLIXGHGLFDWDO·HGL]LRQHGL0LUDQGDGHO0HQRULFRQRVFLXWRqLQYHFHLOGHELWR
YHUVRXQ·DOWUDILJXUDXJXDOPHQWHLPSRUWDQWHTXHOODGLXQDQRWDVDORQQLqUHILRUHQWLQDFKHFRPH
KDLOOXVWUDWR5RVVDQD0HOLVDEXRQGLULWWRSXzHVVHUHGHILQLWDPDGULQDGHOQRYHOORVFULWWRUH
$OO·DWWHQ]LRQH GL (PLOLD 7RVFDQHOOL 3HUX]]L YHUD H SURSULD ©SUHVV DJHQW H RSHUDWULFH
FXOWXUDOHª 0DULDQR )RJD]]DUR FKH VRJJLRUQDYD VSHVVR D )LUHQ]H SHU L VXRL LPSHJQL GL
GHSXWDWR VRWWRSRVH GDSSULPD 0LUDQGD SRL 9DOVROGD H LO &RUWLV SURFXUDQGR DOOH RSHUH
XQ·DPSLDSXEEOLFL]]D]LRQHSUHVVRODVRFLHWjOHWWHUDULD3HUX]]LFRP·HUDVROLWDIDUHVLDYYDOVH
GHOOD©ULFFDUHWHGLUDSSRUWLDPLFDOLSHURWWHQHUHJLXGL]LFRLQYROJHQGRSHUVRQDJJLDXWRUHYROL
H JLRYDQL GL EHOOH VSHUDQ]Hª H VRVWHQHUH OD GLIIXVLRQH GL0LUDQGDË D TXHVWD GRQQD FKH
)RJD]]DURGRYUjFRPHGLFKLDUDLOSDGUHLQXQDOHWWHUDGHOHLQPROWHDOWUHVXFFHVVLYH
RFFDVLRQL HSLVWRODUL ©JUDQ SDUWH GHOOD VXD ULSXWD]LRQH VH VDUj GD WDQWR GD IDU WHVRUR GHJOL
LQVHJQDPHQWLFK·(OOD>LH3HUX]]L@JOLKDSURFXUDWLHGDJLXQJHUHDIDUVLXQQRPHFKLDURQHOOH
OHWWHUHª3HUX]]LVLPXRYHYDLQXQDGXSOLFHGLUH]LRQHGDXQODWRGLYXOJDYDOHRSHUHWUDLOHWWRUL
FRPXQL©ORIDFFLDOHJJHUHDOOHDPLFKHVXHHVHSXzQHUDFFROJDLJLXGL]LMªHOHSURPXRYHYD
DWWUDYHUVRODVWDPSDSHUURPSHUHO·LQL]LDOH©JODFLDOHVLOHQ]LRªGHOODFULWLFDGDOO·DOWURUDFFRJOLHYD
LSDUHULGHLOHWWRULWHFQLFDPHQWHDWWUH]]DWLSHUULIHULUOLDJOLVFULWWRUL7UDOHRSLQLRQLUDFFROWHVX
0LUDQGDDIILQFKp)RJD]]DURSRWHVVHDIILQDUHODSURSULDDUWHVRQRVWDWHUHFXSHUDWHTXHOOHGL
0DUFR 7DEDUULQL*LQR&DSSRQL&DUOR )RQWDQHOOL HG (QULFR1HQFLRQL0LUDQGD ©SLDFTXH
VSHFLDOPHQWHDOOHSHUVRQHPROWRFROWHPDQRQIDFHQWLSURIHVVLRQHGLOHWWHUDWXUDªLQFRQWUz
FRPHHEEHPRGRGLRVVHUYDUH3HUX]]LVWHVVD©SLDPPLUDWRULQHOSXEEOLFRFKHIUDLOHWWHUDWLª
$OORVWHVVRPRGRLQFXLDYHYDDSHUWRODVWUDGDD'H$PLFLVODQRWD VDORQQLqUHFRQ©RSHURVD
DPLFL]LDª©DIIHWWRHFXUDSLFKHPDWHUQLªUDSSUHVHQWDYDLQTXDQWR©GRQQDGLVWLQWLVVLPDSHU
LQJHJQR HG DQLPR HOHWWLª ©OD JXLGD SL VLFXUD SHU WRFFDUH OD FLPD GHOOR VFDEURVR TXDQWR
GLOHWWRVR PRQWH GHOO·DUWHª $OOH VXH FXUH LQIDWWL IXURQR DIILGDWH DQFKH OH GXH RSHUH
VXFFHVVLYH9DOVROGDH0DORPEUDOHFXLYLFHQGHHGLWRULDOLVRQRSRFRFKLDUH
/H FRUULVSRQGHQ]H GHJOL HGLWRUL DLXWDQR VROR LQ SDUWH D ULFRVWUXLUH L SDVVDJJL FKH
SRUWDURQR)RJD]]DURD%ULJRODHGLWRUHPLODQHVHSUHVVRFXLIXURQRVWDPSDWLLGXHOLEULHQRQ
IRUQLVFRQRHOHPHQWLVXOOHGHFLVLRQLHGLWRULDOL8QDOHWWHUDQRQGDWDWDGL3RPSHR0ROPHQWLD

025,S
50(/,6,)RJD]]DURHLOFLUFRORILRUHQWLQRGL(PLOLD3HUX]]LLQ&+(0(//2),1277,S
1RWHDXWRELRJUDILFKHSXEEOLFDWHLQ*$//$5$7,6&277,S
/HWWHUDGL(PLOLD3HUX]]LD0DULDQR)RJD]]DURGDWDWDOXJOLRFLWDWDLQ*$//$5$7,6&277,S

 /H FLWD]LRQL VRQR WUDWWH GDOOD OHWWHUD GL0DULDQR)RJD]]DUR D(PLOLD7RVFDQHOOL3HUX]]L GDWDWD9DOVROGD 
DJRVWR50(/,6,)RJD]]DURHLOFLUFRORILRUHQWLQRGL(PLOLD3HUX]]LLQ&+(0(//2),1277,SS

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
)RJD]]DURFRQVHQWHGLDSSRUUHXQSULPRSLFFRORWDVVHOORDOTXDGUR/RVFULWWRUHHVWRULFR
GHOO·DUWHYHQH]LDQRLQIDWWLIHFHGDWUDPLWHSHUODSXEEOLFD]LRQHGL0DORPEUD©7LULFRUGLTXDQGR
SURSRVLDO7UHYHV ODVWDPSDGL0DORPEUD"(LO7UHYHVULVSRVHFKH O·DYUHEEHVWDPSDWDVHWX
O·DYHVVL ULGRWWD DPHWj"$K,JLXGL]LGHJOL HGLWRULª$VVLHPHD0ROPHQWL LQWHUFHGHWWHXQ
DOWUR DPLFR GHOOR VFULWWRUH DG DFFRPSDJQDUOR D0LODQR SHU XQ LQFRQWUR FRQ 7UHYHV IX
5DIIDHOOR %DUELHUD OHWWHUDWR H JLRUQDOLVWD YHQH]LDQR FKH LQ TXHO SHULRGR ODYRUDYD FRPH
UHGDWWRUHGHO©&RUULHUHGHOOD6HUDª3HUODVHFRQGDYROWD)RJD]]DURDQGDYDDEXVVDUHDOODSRUWD
GL7UHYHVHSHUODVHFRQGDYROWDO·XVFLRULPDQHYDFKLXVR,QXQDOHWWHUDLQYLDWDDOODPRJOLHLO
JHQQDLRFRQXQDGHWWDJOLDWDGHVFUL]LRQHGHOO·LQFRQWURVRQRGHOLQHDWLLWHUPLQLGHOOD
FRQWUDWWD]LRQH7UHYHVGLVSRVWRDSXEEOLFDUH O·RSHUDSUHYLD OHWWXUDGHOPDQRVFULWWR DYHYD
SXQWRLOQRYHOORURPDQ]LHUHQHOO·RUJRJOLRDVVHUHQGRFKHHVVHQGRHJOLXQ©VLJQRUHªGLFHUWR
QRQDYUHEEHDYXWRSUHWHVHHFRQRPLFKH©3RLPLGLFHJLjYRLVLHWHXQVLJQRUHHYLEDVWDGL
VWDPSDUOR,RULVSRQGRFKHQRQVRQRXQVLJQRUHHFKHQRQPLEDVWDQpPLEDVWHUHEEH LQ
QHVVXQ FDVR SHUFKp O·DYHUH XQD TXDOFKH UHWULEX]LRQH WRFFD LO PLR DPRU SURSULRª /D
FRQWURYHUVLD FRQFHUQHYD SRL L WHPSL FKH7UHYHV HVLJHYD SHU OD GLVDPLQD GHOPDQRVFULWWR
WHPSL FKH VHFRQGR )RJD]]DUR DYUHEEHUR IDWWR FRLQFLGHUH O·XVFLWD GHO URPDQ]R FRQ XQD
VWDJLRQH VIDYRUHYROH ©,R LQWDQWR IHFLXQFDOFRORPHQWDOH VXLYDQWDJJL H VXJOL VFDSLWLGLTXHVWH
SURSRVWHSHQVDL FKHQHVVXQDOWURHGLWRUHDYUHEEHDFFHWWDWR LO OLEURDRFFKL FKLXVL FKH VH
7UHYHVPLVWDPSDLOOLEURYROHQWLHULHFROSURSRVLWRGLIDUJOLVWUDGDTXHVWRPLFRPSHQVHUj
GHOO·LQGXJLRLOTXDOHLQGXJLRQRQVDUHLVLFXURGLHYLWDUHFKHLQXQPRGRVRORFLRqVWDPSDQGR
D PLH VSHVH SDUWLWR QRQ GLVFXWLELOH SHU QHVVXQ FRQWR 0L ULVROVL TXLQGL GL ODVFLDUH LO
PDQRVFULWWRDO7UHYHVª$0LODQRDIDUHGDSRUWDYRFHGL)RJD]]DURVDUHEEHULPDVWRO·DPLFR
%DUELHUD7XWWDYLD OD WUDWWDWLYDQRQDQGzDEXRQ ILQH7UHYHVQRQPDQWHQQH ODSURPHVVD
VFULVVH D)RJD]]DURDVVLFXUDQGRJOL FKH VWDYD OHJJHQGR LOPDQRVFULWWRPDFKHQRQDYUHEEH
SRWXWR VWDPSDUH 0DORPEUD SULPD GHO QRYHPEUH GL TXHOO·DQQR 1HO IUDWWHPSR WUDPLWH
%DUELHUD JLXQVH D 9LFHQ]D GD SDUWH GHOO·HGLWRUH *DHWDQR %ULJROD XQD SURSRVWD GL

/HWWHUDGL3RPSHR0ROPHQWLD)RJD]]DURQRQGDWDWD&)RSOO
/DOHWWHUDqLQWHUDPHQWHSXEEOLFDWDLQ0255$S
,YLS
5DIIDHOOR%DUELHUDWHQHYDLQIRUPDWR)RJD]]DURVXLJLXGL]LGHLSLLOOXVWULOHWWRULWUDLTXDOL9HUJD&)RSO
OOHIXQVHGDYHURHSURSULRPHGLDWRUHWUD)RJD]]DURHO·LQGXVWULDHGLWRULDOHPLODQHVH1HOOHVXHOHWWHUH
DOORVFULWWRUHQRQVLWURYDQRLQIRUPD]LRQLVXOOHWUDWWDWLYHSHU ODSULPDHGL]LRQHGL0DORPEUDPDLQRFFDVLRQH
GHOODVHFRQGDULVWDPSDLOJLRUQDOLVWDSUHVHFRQWDWWRFRQO·DPLFRSHUFRQRVFHUHOHVXHLQWHQ]LRQLDYHYDLQWHQ]LRQH
GL FRQWLQXDUH D IDUH DIILGDPHQWR VX%ULJROD R DYUHEEH SUHIHULWR ULYROJHUVL D2WWLQR" ,Q DOWHUQDWLYD%DUELHUD
SURSRQHYDGLUHFDUVLDSDUODUHFRQ7UHYHVFKHFHUWDPHQWHVDUHEEHVWDWRIHOLFHGLDFFRJOLHUH LOURPDQ]RGDWR
O·DPSLR VXFFHVVR RWWHQXWR HFKH QH DYUHEEH IDWWRXQ·HGL]LRQH LQ GXHYROXPL FRPHSHU&RVWDQWLQRSROLGL'H
$PLFLVO,ORWWREUH%DUELHUDVLUHFzGD7UHYHVLOTXDOHVLGLVVHLQWHUHVVDWRDOODSXEEOLFD]LRQHPDQRQ
GLVSRVWR D GDUH FRPSHQVL SHFXQLDUL DOO·DXWRUH ULWHQHQGR FKH HVVHQGR ULFFR QRQ QH DYHVVH ELVRJQR O 
%DUELHUDWUHJLRUQLGRSRVDUHEEHWRUQDWRDEXVVDUHDOODSRUWDGL7UHYHVFKHDYUHEEHDYDQ]DWRODSURSRVWDGLXQ
SDJDPHQWRDOO·DXWRUHGHOSHUFHQWRVXOOHYHQGLWHO
/DVRFLHWjOHWWHUDULDWUD,WDOLDH6WDWL8QLWL



SXEEOLFD]LRQH FKH IX ULWLUDWD VRODPHQWH GXH JLRUQLGRSRSHUFKp ODPROH  H FRQ TXHVWD LO
SUH]]R GHO OLEUR  HUD WDOH GD PHWWHUH D ULVFKLR OD YHQGLWD ,QWHUYHQQH DOORUD LO VHFRQGR
ILQDQ]LDWRUH GL )RJD]]DUR OR ]LR GRQ*LXVHSSH FKH YHUVzPLOOH OLUH QHFHVVDULH DIILQFKp
O·RSHUDSRWHVVHHVVHUHILQDOPHQWHGDWDDOOHVWDPSH&RVuDLSULPLGHOPDJJLRGLTXHOO·DQQR
YHQQHDOODOXFHLOSULPRGHLURPDQ]LGL)RJD]]DUR0DORPEUD
/D %LEOLRWHFD %HUWROLDQD FRQVHUYD FLQTXHPLVVLYH GHOO·HGLWRUH OD SULPD GHOOH TXDOL
ULVDOHDOIHEEUDLRPDqVOHJDWDGDOODSXEEOLFD]LRQHGL0DORPEUD&)RSOO
*DHWDQR%ULJRODFRPXQLFDYDGLDFFHWWDUHGLWHQHUHLQGHSRVLWRGXHYROXPLGHOO·$FFDGHPLD
2OLPSLFDXQRVFULWWRGL%HUQDUGR0RUVROLQVX*LDQJLRUJLR7ULVVLQR*LDQJLRUJLR7ULVVLQRR
PRQRJUDILD GL XQ OHWWHUDWR QHO VHFROR VHGLFHVLPR 9LFHQ]D %XUDWR  H XQ DOWUR GL*LRYDQQL
&DQWRQLVX$PEURJLR)XVLQLHUL6FULWWLYDULGL$PEURJLR)XVLQLHULLOOXVWUDWLGDOSURIHVVRUH*LRYDQQL
&DQWRQL9LFHQ]D%XUDWRFKHVLHUDLPSHJQDWRDPHWWHUHLQYHQGLWD3HUTXHVWRPRWLYR
VL SXz VXSSRUUH FKH L SULPL FRQWDWWL WUD OR VFULWWRUH H O·HGLWRUH VLDQR DYYHQXWL WUDPLWH
O·$FFDGHPLD2OLPSLFD/HDOWUHOHWWHUHGL%ULJRODVRQRVXFFHVVLYHDOJHQQDLRJLRUQR
LQFXLODSURSULHWjGHOODGLWWDSDVVzXIILFLDOPHQWHD*LXVHSSH2WWLQRJLjOLEUDLRGL)LUHQ]H
FKHTXHOORVWHVVRDQQRSURYYLGHDOODSXEEOLFD]LRQHGL8QSHQVLHURGL(UPHV7RUUDQ]DQRYHOOD
GL )RJD]]DUR SRL DFFROWD QHO YROXPH )HGHOH H DOWUL UDFFRQWL FRQ LO WLWROR 8Q·LGHD GL (UPHV
7RUUDQ]D /H XOWLPH GXHPLVVLYH ULJXDUGDQR O·XQD OD ULVWDPSDGL0DORPEUD  O·DOWUD
GDWDWDO·LQYLRGLXQDFRSLDGHOOD6ILQJHGL&DSXDQDDIILQFKp)RJD]]DURQHVFULYHVVHVXOOH
SDJLQHGLTXDOFKHJLRUQDOH&RQLOGRQR%ULJRODFKLHGHYDDOORVFULWWRUHGLSRWHU©PHWWHUHLO
QRPHGHOODQRVWUDFDVDDTXDOFKHVXRIXWXURODYRURª

&DVDQRYDRYYHURGHJOLVFRQIRUWLGLXQHGLWRUH
1HOO·DSULOH  )RJD]]DUR FRQREEH GL SHUVRQD LO GUDPPDWXUJR SLHPRQWHVH
*LXVHSSH *LDFRVD LO TXDOH XQD YROWD OHWWR0DORPEUD JOL VFULVVH SHU FRPSOLPHQWDUVL FRQ
O·DXWRUHGHOURPDQ]R'DTXHVWRLQL]LDOHFRQWDWWRHSLVWRODUHWUDVFRUVHURSRFKLJLRUQLSHUFKp
DYHVVHOXRJRLOSULPRLQFRQWURDYYHQXWRD9LFHQ]DLODSULOHHVXFFHVVLYDPHQWHEDWWH]]DWR
GD)RJD]]DUR©ODPLDOXQDGLPLHOHOHWWHUDULDª,QTXHVWRPRGRSUHVHDYYLRXQUDSSRUWRGL
SURIRQGDDPLFL]LDQRQFKpGLFROODERUD]LRQH OHWWHUDULD WUD LGXHDUWLVWL1HOO·DSULOHGLTXHOOR
VWHVVR DQQR*LDFRVD DYYLVz )RJD]]DUR FKH O·HGLWRUH &DVDQRYD GL 7RULQR GL FXL SHU XQ

,YLS&IUOHWWHUDGL*LXVHSSH)RJD]]DURDG$QQD)RJD]]DURGDWDWDPDU]R1$5',SS

/HWWHUHGL*LXVHSSH2WWLQRD)RJD]]DURGDWDWHHIHEEUDLR&)RSOOOH
/HWWHUDGL(%ULJRODH*0DUFRD)RJD]]DURGDWDWDJHQQDLR&)RSOO
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,OVHJUHWRVYHODWR²3ULPDSDUWH


SHULRGR HUD VWDWR FRQVXOHQWH OHWWHUDULR HUD LQWHUHVVDWR DO URPDQ]R D FXL )RJD]]DUR VWDYD
ODYRUDQGRHFKHDYUHEEHXOWLPDWR O·PDU]RDOODULVWDPSDGL9DOVROGDHDOOHQXRYH
SRHVLH/D VWRULD HGLWRULDOHGHO&RUWLV IX OXQJDHWUDYDJOLDWDGDOPRPHQWRFKH OD FRQWLQXD
SURFUDVWLQD]LRQHGHOODVWDPSDIHFHVuFKHOHSULPHFRSLHXVFLVVHURVRORDOODILQHGHOJHQQDLR
/HOHWWHUHGL&DVDQRYDHLOFDUWHJJLR)RJD]]DUR*LDFRVDDTXHVWRSXQWRYDQQROHWWLLQ
SDUDOOHOR WHQHQGRFRQWRGHOOH LQWHUVH]LRQLGHOOHXQHFRQ O·DOWURSHUULFRPSRUUH OHUHOD]LRQL
FKH LQWHUFRUUHYDQRWUD ODFDVDHGLWULFHH ORVFULWWRUH,OPDJJLR&DVDQRYDULFHYXWH
GDOO·DXWRUHOHQHFHVVDULHLQIRUPD]LRQLFLUFDODPROHHLWHPSLGLXOWLPD]LRQHGHO&RUWLVVFULYHYD
D)RJD]]DUR

,OO>XVWULVVL@PR6LJQRUH
QRQOHULVSRVLSULPDSHUFKpXQWHQWDWLYRGLSXEE>OLFD]LR@QHGLXQJLRUQDOHLOOXVWUDWR
SHUODSURVVLPD(VSRVL]LRQHPLDVVRUEuPROWLVVLPRHSRLTXDQGRV·HUDJLXQWLDEXRQSXQWR
ODPRQWDJQDPLVHIXRULXQWRSROLQRHOD&RPPLVVLRQHQRPLQDWDVWXGLHUjLOILDVFR
3HOPRPHQWRQRQSRWUHLSXEEOLFDUHLOYRO>XPH@GHVXRLYHUVLPDYHUVRO·DXWRPQ
>VLF@Vu$PHUHLSHUzFKHLOYROXPHSRWHVVHUDJJLXQJHUHOHDOPHQROHDOOHSDJLQHSHU
IDUQHXQYROXPHGDIRUVHOLUH
6DUHLSXUHOLHWLVVLPRSRWHUOHHGLWDUHLOVXRQXRYRURPDQ]RVXOILQLUHGHOO·DQQRRGDL
SULPLGHO/DPROHGHOVXREHOOLVVLPR0DORPEUDqXQSRFRJURVVD1HOFDVRELVRJQHUHEEH
SHQVDUHVHQRQIRVVHLOFDVRGLIDUQHGXHYROXPL"
0L VFULYD OH VXH FRQGL]LRQL H VH OH PLH IRU]H HGLWRULH PH OR SHUPHWWHUDQQR
FRQFOXGHUHPRO·DIIDUH/DSUHJRSHUzDVHJQDUPLLOVXROLPLWHLOSLPLQLPRSHUFKpGDSDUWHPLD
QRQVLHYLDOWURDIDUHFKHDFFHWWDUHRGDULQXQ]LDUH/·DPLFR*LDFRVDOHDYUjGHWWRFKHVRQR
O·HGLWRUHGLEXRQDYRORQWjPDQRQVRQRFDSLWDOLVWD)DFFLRLOOLEUDLRG·DVVRUWLPHQWRSULPDGL
WXWWRSRLO·HGLWRUHDWHPSRSHUVRFRPHVXROVLGLUH

,O PDJJLR SHU LO WUDPLWH GL*LDFRVD OD FRQWUDWWD]LRQH JLXQVH DG XQ DFFRUGR&DVDQRYD
DYUHEEHSDJDWROLUHSHUOHSRHVLHHSHULOURPDQ]RFRQVHUYDQGRQHODSURSULHWjSHU
VHWWHDQQL/H OHWWHUHGL&DVDQRYD H LOEUDQRSUHFHGHQWHPHQWHFLWDWRQHqXQHVHPSLR 

1$5',S
,YLS
/DJUDILDGL&DVDQRYDqGLGLIILFLOLVVLPDGHFLIUD]LRQHQRQVRORSHUFKpIUXWWRGLXQD VFULWWXUDYHORFHSRFR
FXUDWDPDDQFKHSHUFKpJUDPPDWLFDOPHQWHVFRUUHWWDJOLDFFHQWLQRQVRQRVHJQDWLODSXQWHJJLDWXUDFKHWDORUD
PDQFD VL FRQIRQGH FRQ VHJQL FKH RVWDFRODQR OD OHWWXUD FRPH OH OLQHHWWH RUL]]RQWDOL OH SDUROH VSHVVR QRQ
YHQJRQRFRPSOHWDWHRVLIRQGRQROHXQHFRQOHDOWUH
/HWWHUDGL)UDQFHVFR&DVDQRYDD)RJD]]DURGDWDWDPDJJLR&)RSOO
)2*$==$52*,$&26$S/·DFFRUGRSHUzDGHWWDGL&DVDQRYDHUDVWDWRILVVDWRLQWHUPLQLGLYHUVL
RYYHUR LQ XQFRPSHQVR GL  OLUHFRPSUHQVLYH GL HQWUDPEL L OLEUL GHO URPDQ]RH GHOOH SRHVLH OHWWHUD GL
)UDQFHVFR&DVDQRYDD)RJD]]DURGDWDWDIHEEUDLR&)RSOIDVFO
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
VRQRLQJRPEUHGLVFXVHHJLXVWLILFD]LRQLSHULULWDUGLFRQWUDWWLQHOODSXEEOLFD]LRQHGHLOLEULR
QHOODJHVWLRQHGHOODFRUULVSRQGHQ]DHSLVWRODUH
1HO PDJJLR  )RJD]]DUR ULFRUVH SL YROWH D *LDFRVD SHU DYHUH QRWL]LH
VXOO·DYDQ]DPHQWR GHO ODYRUR &DVDQRYD QRQ VFULYHYD SHUFKp  OR JLXVWLILFDYD *LDFRVD 
O·HGLWRUHHUDREHUDWRGLFRPPLVVLRQL©,OVXRVWLOHHSLVWRODUHLQTXHOOHRFFDVLRQLqFRVuQHUYRVR
HGHFFLWDWRFKHIDPDOHDOXLVFULYHUHHDFKLULFHYHODOHWWHUDª,OJLXJQR)RJD]]DURVLUHFz
D7RULQRSHUFRQVHJQDUHGLSHUVRQDODVHFRQGDSDUWHGHO&RUWLV1HOIUDWWHPSR)RJD]]DUR
DYHYDDFFRQVHQWLWRDFKH*LDFRVDOHJJHVVHLOURPDQ]RGLUHWWDPHQWHVXOPDQRVFULWWRHLOOHWWRUH
QHHUDULPDVWRWRWDOPHQWHFRQTXLVWDWR$OODILQHGLOXJOLR&DVDQRYDDQQXQFLDQGRFKHHQWUR
XQPHVHSDUWHGHOOHER]]HVDUHEEHURVWDWHSURQWHSUHJz)RJD]]DURGL©YROHUXQLUHLOQRPHDO
FRJQRPHGHOSHUVRQDJJLRGDFXLSUHQGHLOQRPHLOURPDQ]R6HSRLYROHVVHWURYDUHDOWURQRPH
DO&RUWLVFKHOHIRVVHJUDGLPHQWRORIDFFLDSXUHSHUFKpDQFRUDQRQQHKRIDWWRDQQXQFLRªOD
TXHVWLRQHGHOWLWRORLOEDWWHVLPRGLXQ·RSHUDLQEXRQDVRVWDQ]DHUDDQFKHDIIDUHGHOO·HGLWRUH
SHUFKpUDSSUHVHQWDYDODSULPDHVFDSHUIDUDEERFFDUHLOSXEEOLFR
'XUDQWHLOPHVHGLVHWWHPEUHIXURQRVSHGLWHOHVHFRQGHER]]HSHUODFRUUH]LRQHDL
SULPLGLRWWREUH©LSULPLIRJOLVWDPSDWLRQGHVLIDFFLDXQJLXVWRFRQFHWWRGHOO·HGL]LRQHª,O
GLFHPEUH)RJD]]DURVLODPHQWzDSHUWDPHQWHFRQO·DPLFR©9HGLFKHVROHU]LDGHO&DVDQRYD
1RQqVWDWRLQJUDGRGLSXEEOLFDUH&RUWLVSULPDGHO·*OLVFULYRHULVFULYRHQHPPDQFRPL
ULVSRQGH0HULWHUHEEHFKHJOLVLIDFHVVHO·RSHUD]LRQHFHVDUHDª7UDLPSUHYLVWLHFRQVHJXHQWL
GLOD]LRQL LO ODYRUR SURFHGHYD D ULOHQWR H FRQ GLIILFROWj ROWUH DO ULWDUGR GL &DVDQRYD VL
VRPPDYDQROHSUHWHVHGLXQVXRFRPPHVVRFKH©DUPDWRGLJUDPPDWLFDUHWRULFD ILORORJLD
HGDOWUDJUDYHHYROXPLQRVDGRWWULQDªULWHQHYDQHFHVVDULRLQWHUYHQLUHSHUFRUUHJJHUHLOWHVWR
)LQDOPHQWHWUDLOHLOJHQQDLROHSULPHFRSLHGHO'DQLHOH&RUWLVIXURQRVSHGLWHD
)RJD]]DURDGXHOLEUDLGL9LFHQ]DDL)UDWHOOL'XPRODUGHDOODOLEUHULD*DOOLGL0LODQR
,OO>XVWULVVL@PR6LJ>QR@UH
LOVFRUVR'LFHPEUHDYHYRLQFRPLQFLDWRXQDOHWWHUDSHU9>RVWUD@6>LJQRULD@FKH
QRQPLIXGDWRGLXOWLPDUHDFDJLRQHGHOO·LPPHQVRODYRURHSHUGLWDGLWHPSRFKHUHFDQRL
OLEULGLVWUHQQD
6HLO'DQLHOH&RUWLVQRQYHQQHLQOXFHLQWHPSRDPHXWLOHFLRqQHOODSULPDTXLQGLFLQD
GL1RYHPEUHQHIXURQFDXVD/DWLSRJUDILDODTXDOHDYHQGRLPSHJQDWRORVWHVVRFDUDWWHUH
LQDOWUDRSHUDVRORLQ1RYHPEUHORHEEHOLEHUROHER]]HVSHGLWHQHLSULPLWHPSLWDQWRGL

)2*$==$52*,$&26$S
,YLS
/HWWHUDGL)UDQFHVFR&DVDQRYDD)RJD]]DURGDWDWDJHQQDLR>PD@&)RSOO
/HWWHUDGL)UDQFHVFR&DVDQRYDD)RJD]]DURGDWDWDRWWREUH&)RSOO
)2*$==$52*,$&26$S
,YLS
$*,*/,0$5&+(77,/HQXRYHGLPHQVLRQLGHOO·LPSUHVDHGLWRULDOHLQ785,S
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
SULPD FKH GL VHFRQGD FRUUH]LRQH DWWRUQR OH TXDOL VL SHUGHWWHUR  JLRUQL'D TXHVWH GXH
FDJLRQLULSHWRGHULYzLOULWDUGR
1HVRQRVSLDFHQWLVVLPRPDODFROSDQRQqPLDVHQRQVLULXVFuDFRPSLUHLOODYRUR
GL SXEEOLFD]LRQH SHOO·HSRFD ILVVDWD FRPH XWLOH D WDO FRVD ,O PHVH GL 'LFHPEUH q LO SL
LQRSSRUWXQR SHU SXEEOLFD]LRQL OHWWHUDULH HVVR LPSOLFD XQD YHUD QHJD]LRQH GL TXDOVLDVL
VXFFHVVRHTXHVWDQRQqJLjXQDPLDRSLQLRQHPDORqSXUHGLDOWULPLHLFROOHJKL7UDVFULYRD
PR·G·HVHPSLRTXDQWRPLVFULVVHURL)OOL'XPRODUGLQULVFRQWURDGXQPLRUHFODPRSHUFKp
QRQVLRFFXSDVVHURGHOODYHQGLWDGHOPLRYROXPH&DUUDQR6WRULDGHO5LVRUJLPHQWR,WDOLDQRFKH
YLGHODOXFHQHOODSULPDVHWWLPDQDGL'LFHPEUH'LVVHDGXQTXHLO'XPRODUG´'DJLRUQL
QHOOHPLHYHWULQHHVRSUDLPLHLEDQFKLQRQHVLVWHDOFXQOLEURFKHQRQVLDGLVWUHQQDSHUFXL
QRQVROROHYRVWUHHGL]LRQLVRQRWUDVFXUDWHPDDQFKHOHPLHµ'·DOWURQGH(OODUDPPHQWHUj
FKHOHVFULVVLSULPDG·RUDFKHLRDYUHLWHQWDWRSRQHQGRYLRJQLVIRU]RGLIDUXVFLUHLOYROXPH
LQ1RYHPEUHRGDOWULPHQWLQHDYUHLULPDQGDWDODSXEEOLFD]LRQHDGRSRLO*HQQDLRSHUFKp
SDVVDWRLO1RYHPEUHPLDYUHEEHFDXVDWRXQRVERUVRGLSDUHFFKLHPLJOLDLDGLOLUHVHLPHVL
SULPDVHQ]DDOFXQXWLOHHGDQ]LFROGDQQRGHOODSHUGXWDUHFODPHVRSUDLJLRUQDOL
ËTXDVL VXSHUIOXRLOGLUHFKHQHJOLXOWLPLYHQWLJLRUQL VFRUVLP·HEELQHPPDQFR LO
WHPSRGLIDUHFROD]LRQHHFKHGRYHWWLTXDVLVHPSUHULPDQGDUHGDOOHSRPHULGLDQHDOOHH
SHUVLQRDOOHGLQRWWHO·RUDGHOSUDQ]RWDQWDFRPHDFFHQQDLLQSULQFLSLRGLTXHVWDPLDHUD
OD IDUUDJLQH G·RFFXSD]LRQL UHFDWDPLGDOOH VWUHQQH3HUz DSSHQD DYUzXQPLQXWR GL OLEHUWj
UDGXQHUzOHER]]HHIDUzFRQWLQXDUHODVWDPSDGHO&RUWLV
4XDQWRDOYROXPHGLSRHVLHELVRJQDFKHLRDVSHWWLWHPSLPLJOLRULSRLFKpTXHVWLQRQ
VRQRSHUQXOOD IDYRUHYROL DLFRPSRQLPHQWLSRHWLFL ,OSXEEOLFRQRQQHYXROSL VDSHUHGL
YHUVL0HQHVSLDFHPDqSURSULRFRVuHGLRQRQSRVVRSHUPHWWHUPLG·LPSHJQDUHDOWURFDSLWDOH
LPSURGXWWLYR6HQHOODSURVVLPDHVWDWHLOFROqUDQRQURYLQHUjPDJJLRUPHQWHODFRQGL]LRQHGHL
OLEUDL GHWWDJOLDQWL IRUVH SUHSDUHUz SHU O·DXWXQQR YHQWXUR LO YROXPH GHOOH VXH SRHVLH PD
O·RFFXSDUVHQHLQTXHVWRPRPHQWRVDUHEEHRSHUDSHUPHWHPHUDULD
/D OHWWHUD PHWWH D IXRFR OH GLIILFROWj D FXL XQ HGLWRUH GRYHYD IDU IURQWH GXUDQWH OD
SXEEOLFD]LRQH GL XQ OLEUR 6XL ULWDUGL GHOOD VWDPSDSRWHYDQR LQIOXLUH OD FRQFRPLWDQ]D GHO
ODYRURDGDOWUHRSHUHRGLDOWUHYHQGLWHFRPHOHVWUHQQHQDWDOL]LHLWHPSLGLLQYLRFRQWUROORH
ULFH]LRQHGHOOHER]]HO·HSLGHPLDGLFROHUDFKHLQTXHOO·DQQRLPSHUYHUVDYDLQ,WDOLDOHSHUGLWH
GLGHQDURFDXVDWHGDSXEEOLFD]LRQLSRFRIRUWXQDWHQRQFKpLOJXVWRGHOSXEEOLFROD©SURIRQGD
PDVVD RVFXUD GL OHWWRULª DYHYD LO JUDQGHSRWHUH GL GHWHUPLQDUH OH VWUDWHJLH HGLWRULDOL ,O 
JHQQDLR  DG HVHPSLR*LDFRVD VFXVDQGR LO SURWUDUVL GHO VLOHQ]LR GL &DVDQRYD DYHYD
VSLHJDWRD)RJD]]DURFKHLYHUVLVDUHEEHURVWDWLSXEEOLFDWLVRORVXFFHVVLYDPHQWHDOO·XVFLWDGHO
&RUWLVSHUFKpLOURPDQ]RGDXQSXQWRGLYLVWDFRPPHUFLDOHOLDYUHEEHULPRUFKLDWL©SHUFKpOD
SURVD KD SL FUHGLWR H SL OHWWRUL FKH QRQ OD SRHVLDª &KH LO JHQHUH GHO URPDQ]R IRVVH

/HWWHUDGL)UDQFHVFR&DVDQRYDD)RJD]]DURGDWDWDOXJOLR&)RSOO
/HWWHUDGL)UDQFHVFR&DVDQRYDD)RJD]]DURGDWDWDJHQQDLR&)RSOO
)2*$==$52S
)2*$==$52*,$&26$S
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
©HVSUHVVLRQH SUHYDOHQWH GHO VHQWLPHQWR SRHWLFR QHO QRVWUR WHPSRª HUD EHQ FKLDUR D
)RJD]]DURVLQGDOGLVFRUVR'HOO·DYYHQLUHGHOURPDQ]RLQ,WDOLDWHQXWRDOO·$FFDGHPLD2OLPSLFDGL
9LFHQ]DQHOPDTXHVWDRFFDVLRQHUHVHORVFULWWRUHFRQVDSHYROHGHLULVYROWLFRPPHUFLDOL
GHOSUHGRPLQLRGHOODSURVD
8QDYROWDXVFLWR LO&RUWLVQHOOH OLEUHULH&DVDQRYD FHUWRGHO VXR VXFFHVVR VFULVVH D
)RJD]]DUR SUHJXVWDQGR O·LQFUHPHQWR GHOOH YHQGLWH D0LODQR'XPRODUG H*DOOL DYUHEEHUR
FKLHVWRGLOuDEUHYHXOWHULRULVWRFNGLOLEULLPLWDWLGDLOLEUDLGL)LUHQ]HFLWWj©PHVFKLQDªLQFXL
©OHVLJQRUHSUHIHULVFRQR¶UXPLQDUHLVHPLGLPHORQHHGL]XFFD·DQ]LFKpGDUVLDOODOHWWXUDª
,QROWUHO·LQFHSSDUVLGHOODIRUWXQDGHOO·©ROLPSR6RPPDUXJDªDYUHEEHSUHVWRSHUPHVVRGLWLUDUH
LOILDWR8VFLUHFRQLOURPDQ]RGHOO·DPRUVXEOLPHVRORXQPHVHSULPDVDUHEEHVWDWRWXWW·DOWUR
FKHSURSL]LR OD©OHWWHUDWXUDGDSRVWULERORªJOL©VFRQWLVFDGDORVLªH ODUpFODPHSLVIDFFLDWD
GHOO·HGLWRUH URPDQR HUDQR ULXVFLWL D SURVWLWXLUH ©OLEUDL LQWHOOLJHQWL H LJQRUDQWLª PHWWHQGR LQ
JLQRFFKLR LO FRPPHUFLR GHJOL DOWUL HGLWRUL ILQR D TXDQGR QHO  6RPPDUXJD QRQ IX
SURFHVVDWRHFRQGDQQDWRXIILFLDOPHQWHSHUWUXIID
'DO9HQHWRJLXQJHYDQRD&DVDQRYDDOWUHEXRQHQRWL]LH©/HFLWWjYHQHWHVRQRTXHOOH
FKHULVSRVHURPHJOLRHVHODYHQGLWDVHJXLVVHSHUWXWWD,WDOLDFRPHD9HURQD9LFHQ]DHFFD
TXHVW·RUDODULVWDPSDVDUHEEHJLjQHFHVVDULDGDXQSH]]R6LVYXRWHUDQQRXQSRFRDOODYROWD
SHUFKp O·HIILFDFLD GHOOD UHFODPH VSRQWDQHD H VHULD GRSR OR VIUXWWDPHQWR H O·LQJDQQR GHO
PHUFLPRQLRFKHVHQHIHFHGDGXHDQQL LQTXDVWHQWDDGHVVHUHSUHVDVXELWRVXOVHULRPD
RUDPDL LO 6XR WULRQIR OHWWHUDULR q XQ IDWWR XQLFR GD DQQL SL VHJQDODWR HG LO VXFFHVVR
FRPPHUFLDOHYLHQHDOVHJXLWRª
1HOO·DXWXQQRGHO&DVDQRYDJLXGLFzIRVVHXQEXRQPRPHQWRSHUULVWDPSDUHOH
SRHVLHGL9DOVROGDHDYYLzOHWUDWWDWLYHSHUDFTXLVWDUHLGLULWWLGL0DORPEUDHIDUQHXQDQXRYD
HGL]LRQH,ORWWREUH)RJD]]DURYHQQHLQIRUPDWRFKHLOYROXPH9DOVROGD3RHVLDGLVSHUVDHUD
RUDPDLFRPSOHWDWR
3DUWHGHOYROXPHqVWDPSDWRHGRUDLQSRFKLJLRUQLVDUjXOWLPDWR
&RL WHPSL FKH FRUURQR SRFR OLHWL GDYYHUR SHO FRPPHUFLR OLEUDULR KR GRYXWR
ULWDUGDUHLOYROXPH+RGRYXWRODVFLDUSUHVVDUHWXWWRLO VLVWHPDIDQIDURQLVWDGL5RPDSHUFKpLO
SXEE>OL@FRHUDVWDQFRGLSRHVLDHGLYHUVLHVRSUDWXWWR>VLF@GLTXHLYHUVLGDOOHJLRYDQLVSHUDQ]H
,O SXEE>OL@FR HEEH WHPSR GL ULSRVDUVL H VRQR FHUWR FKH LO PRPHQWR EXRQR SHU OD
SXEE>OLFD]LR@QHVLDSURSULRJLXQWR
'XQTXHQRQPLIDFFLDLOEURQFLRSHUTXHVWRHPLGLDLOVXREHQHSODFLWR
4XDQWRDO0DORPEUD(OODPLIHFHXQDSURSRVWDLQSULPDYHUDPLFKLHVHPLOOHOLUHË

$)2*$==$52'HOO·DYYHQLUHGHOURPDQ]RLQ,WDOLDLQ)2*$==$52S
/HWWHUDGL)UDQFHVFR&DVDQRYDD)RJD]]DURGDWDWDPDU]R&)RSOO
/HWWHUDGL)UDQFHVFR&DVDQRYDD)RJD]]DURGDWDWDPDU]R&)RSOO
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
LQXWLOH OH VSLHJKLFKH WUD LOFROqUDGHOO·DQQRVFRUVRHTXHOORGLTXHVW·DQQR LOFRPPHUFLRLQ
JHQHUHQHVRIIUuDVVDLHGLOFRPPHUFLRHGLWRULR>VLF@HEEHODSHJJLRDQFKHSHUOHPLOOHDOWUH
UDJLRQLHSULPLVVLPDTXHOODGHJOLDXWRULHDXWRULQLFKHXVFLURQRGDOSLHGHG·RJQLFDPSDQLOH
FRPHLIXQJKLDOFROPRGLXQ·DOEHUR>VLF@6LEDWWHODFDVVDGDWXWWHOHSDUWLHGRUDLOSXEE>OL@FR
ULQJKLDHGqJXDUGLQJRLQWXWWRHGLSRYHULOLEUDLGLSLFFROHFLWWjHGHOOHJUDQGLKDQQRLVFDIIDOL
>VLF@GHOOHOLEUHULHVRQRULSLHQLGLFRVLGHWWL>VLF@LQJHUJROLEUDULRFDQFULHGLTXLOHGLIILFROWj
SHUPROWLDSDJDUHJOLHGLWRULHVRSUDWXWWR>VLF@UHVWLLDGDUFRPPLVVLRQL&RQFOXGLDPRVHD
9>RVWUD@ 6>LJQRULD@ FRQYLHQH VWDPSL0DORPEUD LQ SULPDYHUD/HLPL FHGH OD SURSULHWj SHU
'LHFLDQQLHGLO/XJOLRS>URVVLPR@Y>HQWXUR@/HSDJR0LOOHOLUH(OODFDSLUjFKHVLQRDO
6HWWHPEUHS>URVVLPR@Y>HQWXUR@QRQWRFFRXQVROGR
,OSXEEOLFRHYRFDWRQHOOHIDWWH]]HGLDQLPDOHIHURFHFKHULQJKLDDLSRYHULOLEUDLSHUUHVSLQJHUH
OH SURSRVWH GL QXRYH UDFFROWH SRHWLFKH q VLPLOH DOOD ©EHVWLD YRUDFH FKH VL SDVFH VROR GL
LQFRQJUXHQ]H GL VR]]XUH GL FDUQL LJQXGHª GL FXL VFULYHUj GL Ou D SRFR(PLOLR'H0DUFKL
QHOO·LQWURGX]LRQH DO VXR &DSSHOOR GHO SUHWH  2OWUH DO WUDWWR IHULQR LO SXEEOLFR VL
FDUDWWHUL]]DYD SHU OD VXD LPSUHYHGLELOLWj ©H SRL LO SXEEOLFR Ë YHQXWR FRVu GLIILFLOH HG
LQFRVWDQWH FKH QRQ VH QH FDSLVFH SL QXOODª 4XDQWR D 0DORPEUD OH FRQWUDWWD]LRQL VL
SURWUDVVHURDOXQJR,QRGLGHOODTXHVWLRQHHUDQRLWHUPLQLGHOSDJDPHQWRHODGXUDWDGHOOD
FHVVLRQHGHLGLULWWLDOO·HGLWRUH1HJOLXOWLPLJLRUQLGHO)RJD]]DURGHOLEHUzGLDIILGDUHLO
VXR SULPR URPDQ]R D *DOOL GL 0LODQR DO TXDOH HUD DUULYDWR WUDPLWH 0DWLOGH 6HUDR FKH
JOLHO·DYHYDSUHVHQWDWRQHOO·RWWREUHFRPHXQHGLWRUHGDOOD ©SHUIHWWD H VTXLVLWDPDQLHUD
FRPPHUFLDOHª

*DOOLHODGHVWUH]]DGHO&DUOLQR
©+RGDWR0DORPEUDDULVWDPSDUHDO*DOOLGL0LODQRFKHPLDVVHGLDYDSHUDYHUODPHQWUH
&DVDQRYD QHPPDQFR ULVSRQGHYD DOOHPLH OHWWHUH 3XUH QRQPL YROWDL DO*DOOL VHQ]·DYHUJOL
VFULWWRDQFRUDHSRLTXDQG·HJOLILQDOPHQWHULVSRVHSURSRQHQGRPLFRQGL]LRQLFKHLRJOLDYHYR
HVFOXVHDSULRULULVFULVVLWURQFDQGROHWUDWWDWLYHHDVSHWWDLDQFRUDTXDOFKHJLRUQRSHUYHGHUHVH
VLSHQWLVVH,QIDWWLHJOLVLULVROVHDIDUPLGHOOHFRQFHVVLRQLPDWURSSRWDUGLª$SDUWLUHGDOOD

/HWWHUDGL)UDQFHVFR&DVDQRYDD)RJD]]DURGDWDWDRWWREUH&)RSOO
'(0$5&+,S
/HWWHUDGL0DWLOGH6HUDRD)RJD]]DURGDWDWDRWWREUH)'(*,25*,,FDYDOLHULGHOORVSLULWR6DQWRLGHDOH
OHWWHUDULRRXWRSLDUHOLJLRVD"LQ3,==$0,*/,2),1277,S7XWWDYLDXQDOHWWHUDGL&DUOR&KLHVDVXFDUWD
LQWHVWDWD´*LXVHSSH*DOOLHGLWRUHµHGDWDWDVHWWHPEUHDWWHVWDFKHLSULPLFRQWDWWLFRQODFDVDHGLWULFH
PLODQHVH VRQR SUHFHGHQWL DOOD SUHVHQWD]LRQH GHOOD 6HUDR ,Q TXHVW·RFFDVLRQH &KLHVD UHVSLQJHYD XQD
UDFFRPDQGD]LRQHGL)RJD]]DURHFKLHGHYDGXHULJKHSHUO·DOEXPGLXQDJLRYLQHWWDPRUWD&)RSOO
/HWWHUDGL)RJD]]DURD*LXVHSSH*LDFRVDGDWDWDJHQQDLR)2*$==$52*,$&26$S/D
UHD]LRQHGL&DVDQRYDDOODQRWL]LDGHOODFHVVLRQHGL0DORPEUDD*DOOLIXSLXWWRVWRGXUDFRPHVLOHJJHLQXQDVXD
OHWWHUDD)RJD]]DURGDWDWDGLFHPEUH&)RSOO
/DVRFLHWjOHWWHUDULDWUD,WDOLDH6WDWL8QLWL



FHVVLRQH GL0DORPEUD D*DOOL )RJD]]DUR IHFH DIILGDPHQWR TXDVL HVFOXVLYDPHQWH VXOOD FDVD
PLODQHVHFKHSXUFDPELDQGRSLYROWHQHOWHPSRSURSULHWDULHQRPHGD´*DOOL	2PRGHLµ
D´*LXVHSSH*DOOLµ´*DOOLGL&KLHVD2PRGHLH*XLQGDQLµSRL´*DOOLGL%DOGLQL&DVWROGL	
&Rµ ´*DOOL GL %DOGLQL H &DVWROGLµ ILQR DOO·XOWLPR ´%DOGLQL	&DVWROGLµ SXEEOLFz WXWWL L
URPDQ]LGHOORVFULWWRUHYLFHQWLQRHFFH]LRQIDWWDSHU3LFFRORPRQGRPRGHUQR$OODILQHGHLWUHQWDVHL
DQQLGLDWWLYLWjO·D]LHQGDGL*LXVHSSH*DOOLIRQGDWDQHOSRWpYDQWDUHXQFDWDORJRGLFLUFD
FLQTXHFHQWR WLWROL LQ SDUWH RSHUH D FDUDWWHUH WHFQLFRVFLHQWLILFR LQ SDUWH VDJJL H RSHUH GL
QDUUDWLYD /D FRUULVSRQGHQ]D WUD )RJD]]DUR H OD FDVD HGLWULFH q FRQVHUYDWD DOOD %LEOLRWHFD
%HUWROLDQD FIU WDEHOOD  H DOOD%LEOLRWHFD FRPXQDOH GL&RPR OHPLVVLYH GL )RJD]]DUR YL
JLXQVHURQHOFRQLGRFXPHQWLRUDFRQVHUYDWLQHOIRQGR*LDQ3LHWUR/XFLQLGRQDWRDOOD
%LEOLRWHFDGD7HUHQ]LR*UDQGL LOTXDOH D VXDYROWD O·DYHYD ULFHYXWRGDOODYHGRYD*LXGLWWD
&DWWDQHR/XFLQLFKHO·DYHYDHUHGLWDWRGDOPDULWR3LHUR1DUGLHEEHDFFHVVRDTXHVWRFRUSXVGL
XQDTXDUDQWLQDGLGRFXPHQWLJUD]LHD7HUHQ]LR*UDQGLHVHQHDYYDOVHSHUUHGLJHUHODELRJUDILD
GL)RJD]]DUR
/D VWRULD GHL URPDQ]L SXEEOLFDWL GD *DOOL VL FDUDWWHUL]]D SHU XQ FRVWDQWH ULWDUGR
GHOO·HGLWRUHULVSHWWRDLWHPSLDFFRUGDWLRDOPHQRULVSHWWRDTXHOOLULFKLHVWLGDOORVFULWWRUHHSHU
TXHVWRVLFRQQRWDFRVWDQWHPHQWHFRPHXQDGLIILFLOHFRQWUDWWD]LRQHFKHYHGHFRQWUDSSRVWHGD
XQDSDUWH OHUDJLRQLGHOO·HGLWRUHGDOO·DOWUDTXHOOHGHOORVFULWWRUHGDXQDSDUWH OH ORJLFKHGHO
PHUFDWRGDOO·DOWUD LSULQFLSLGHOO·DUWH/DFRUULVSRQGHQ]DGHOSHULRGRLQFXLHUD LQFRUVRGL
VWDPSDODWHU]DHGL]LRQHGL0DORPEUDFRQWLHQHLQJHUPHWXWWLLWUDWWLGHOUDSSRUWRFKHYHUUjD
FRVWLWXLUVLWUDOHGXHSDUWL,QTXHVWDIDVHJOLLQWHUORFXWRULHUDQR*LXVHSSH*DOOLH&DUOR&KLHVD
GDOODOHWWXUDGHOOHVXHOHWWHUHTXHVW·XOWLPRDSSDUHFRPHXQDILJXUDTXDQWRPHQRFXULRVDSHU
XQDSDUWLFRODULWjFKHVLULSURSRQHIUHTXHQWHPHQWHRYYHURLOSDUODUHGLVpLQWHU]DSHUVRQDFRQ
LOQRPLJQRORGL©&DUOLQRªWDOYROWDVFRQILQDQGRQHOGLDOHWWRORPEDUGR©$QJHOLQDH&DUOLQR
FKHVRQWPLTXHOOFRPHGLUHEEHLO3RUWDHFRP·LRGLFRVHPSUHªPDULWRHPRJOLHHUDQR
GXH OHWWRUL HQWXVLDVWL H GHYRWL GL )RJD]]DUR1RQ VL FRQRVFHQHO GHWWDJOLR O·RFFDVLRQHFKH
GLHGHUDJLRQHGHOSULPRLQFRQWURWUDHGLWRUHHVFULWWRUHVLVDVRORFKHDYYHQQHD9LFHQ]DQHO
PHQWUHLOSULPRVFDPELRHSLVWRODUHULVDOHDOVHWWHPEUH'DDOORUDLOUDSSRUWRHEEH
PRGRGLDSSURIRQGLUVLHWUDVIRUPDUVLFRPHPRVWUDQROHPLVVLYHGL&KLHVDLQXQDSURIRQGD
HVLQFHUDGHYR]LRQHSHUPROWLDQQL&DUOLQRDQFKHGRSRODVXDGLSDUWLWDGDOODFDVDHGLWULFH
DYUHEEHULFRUGDWRFRQ$QJHOLQD O·RQRPDVWLFRGL)RJD]]DURH O·DQQLYHUVDULRGHOODPRUWHGL

1$5',S
/HWWHUDGL&DUOR&KLHVDD)RJD]]DURGDWDWDJLXJQR&)RSOO
©ËFRQRUJRJOLRFKHRJJLULFRUGRLOSULPRQRVWURLQFRQWURD9LFHQ]DGLHFLDQQLID4XDQWDJORULDGDTXHO
JLRUQR7XWWDWXWWDYHUDHWXWWDVXDªOHWWHUDGL&DUOR&KLHVDD)RJD]]DURQRQGDWDWD&)R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0DULDQLQRDYUHEEHPDQGDWRLVXRLVDOXWLHSHULO1DWDOH©XQSLFFRORSDQHWWRQHDPEURVLDQRª
DOO·DPDWRVFULWWRUHFRPHIRVVHGLIDPLJOLD
&DULVVLPR6LJQRU)RJD]]DUR
8QDGDWDWULVWHTXHOODGLGRPDQL8QDGDWDFKH$QJHOLQDHGLRQRQGLPHQWLFKLDPR
H QRQGLPHQWLFKHUHPR H GRPDQL DWWUDYHUVR DOOH VROLWH SLFFROHPLVHULH GHOOD YLWD LQXWLOHH
FRPXQH XQ YHOR D OXWWR DYUHPR GLQDQ]L LO ULFRUGR GHO 6XR GLOHWWR0DULDQR FKH RUD QHO
PHQWUHVFULYRKRGDYDQWLDJOLRFFKLFRPHYLYROjQHLSUDWLGL0RQWHJDOGD
4XDQWHSHUGLWH'LRPLR4XDQWHYLVLRQLTXDQWHPHPRULHGRORURVHHFRPHGRORURVD
qODYLWDGLTXHLFKHUHVWDQR9HGRYLYDODVDQWD6XDPDPPDQHOVDORWWRGL2ULDYHGRXQ·DOWUD
VDQWDGRQQD6XDVRUHOODHOR]LR&DQRQLFRYHGRWUDQTXLOORHVHUHQRVHGXWRDOWDYRORSUHVVR
LOELJOLDUGR(PLDPDPPD"0DQRLRYLYRHSLFKHPDLYLYRSHUIDUYLYHUHSHUODVFLDUYLYHUH
PLDPRJOLHFKHFRQRVFRVHPSUHSLFKH ULHVFRVHPSUHGLSLDFRPSUHQGHUHHFKHQRQ
YRUUHLPLPRULVVHPHYLYR1RLGXHDGGRORUDWLGLWDQWLGLVSLDFHULPDGRORURVLSHUWXWWRTXDQWR
LOPRQGRVHQWHYLYLDPRULFRUGDQGRULFRUGDQGRVHPSUHHVLDPRFRVuXQ·HVVHUH>VLF@VRORFKH
YLYHDPDQGRWXWWRTXDQWRIX
0LSHUGRQL6LJQRU)RJD]]DURHVWLDFHUWRFKH&DUOLQROHYXROHVHPSUHEHQH
6XRDIIH]LRQDWR
>&DUOR@&KLHVD
&DUOLQRVLVHQWLYDYLFLQRD)RJD]]DURSHUODSURIRQGDDWWUD]LRQHFKHHVHUFLWDYDQRVXGLOXLH
VXOO·DXWRUHGL3LFFRORPRQGRDQWLFROHPRQWDJQHHLOODJRGL/XJDQRVXOTXDOHLGXHVLDIIDFFLDYDQR
O·XQRGDOFRPXQHWLFLQHVHGL0DURJJLDHO·DOWURGD2ULD©&RPHYHGHVRQRTXL>D0LODQR@«
SXUWURSSRKRGRYXWRODVFLDUHOjLO*HQHURVRHLO6DQ*LRUJLR0DURJJLDHLOODJR%HDWD/HL
6LJQRU )RJD]]DUR 3UHJR'LR SHUFKp D FLQTXDQW·DQQLPL IDFFLD YLYHUH DQFKH FRQ TXDWWUR
VWDQ]HPDOjOjORQWDQRHIHOLFHª&RPHO·HVLVWHQ]DGL&DUOLQRLOFROFKLFR©ILRUHFKHQDVFH
QHOODWHUUDXPLGDWDQWRGHOOD9DOVROGDFKHGL0DURJJLDªWUDSLDQWDWRD0LODQRQRQSRWHYDFKH
FUHVFHUH ©SLFFROR H VPRUWRª 'D SDUWH VXD )RJD]]DUR SUHILJXUDQGR XQ UDSSRUWR
DVLPPHWULFR PRVWUD QHOOH PLVVLYH XQD EXRQD GRVH GL VHYHULWj QRQ HVLWD DG LQYRFDUH OD
VLQFHULWjGL&KLHVDDULPSURYHUDUHODVXDGLVRQHVWjDULYHUVDUHVXOODFDUWDOHVXHULPRVWUDQ]H
SHULULWDUGLGLVWDPSD
3HU0DORPEUD HFFH]LRQDOPHQWH IX VWDELOLWR GL FRPPLVVLRQDUH DG$OIUHGR0RQWDOWL
LOOXVWUDWRUHGHOOH1RYHOOH UXVWLFDQHGL9HUJD&DVDQRYD LGLVHJQLSHU OD FRSHUWLQD FKH
VDUHEEHURVWDWLVWDPSDWLGDOORVWDELOLPHQWR5LFRUGL©LOSULPRG·(XURSDSHUVLIIDWWLJHQHULGL

/HWWHUDVHQ]DGDWDGL&DUOR&KLHVDD)RJD]]DUR&)RSOO
/HWWHUDQRQGDWDWDGL&DUOR&KLHVDD)RJD]]DUR&)RSOO
/HWWHUDGL&DUOR&KLHVDD)RJD]]DURGDWDWDVHWWHPEUH&)RSOO
&DUWROLQDSRVWDOHGL&DUOR&KLHVDD)RJD]]DURGDWDWDRWWREUH&)RSOO
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ODYRULª &RQWHPSRUDQHDPHQWH DO URPDQ]R*DOOL VWDYD SUHSDUDQGR XQ QXRYR YROXPH GL
)RJD]]DUR)HGHOHHDOWULUDFFRQWLFKHUDFFRJOLHYDVHLUDFFRQWL)HGHOH8Q·LGHDGL(UPHV7RUUDQ]D
,OILDVFRGHOPDHVWUR&KLHFR(GHQ$QWR8QDJRFFLDGLUKXP3HUHDW5RFKXVLQWHUYDOODWLGDDOWUHWWDQWL
LQWHUPH]]LLVSLUDWLGDSH]]LPXVLFDOL6LQGDOJHQQDLR&KLHVDDIIHUPDYDFKHLOSULPRGHL
GXHODYRULDYUHEEHSUHVWRYLVWRODOXFHPDLQXQDOHWWHUDGHOORVWHVVRSHULRGR*LXVHSSH*DOOL
DPPHWWHXQFRQVLGHUHYROHULWDUGRGDDGGHELWDUHQRQDJOLHGLWRULPDDOODGLIILFROWjGL©WURYDUH
XQFDUDWWHUHDGDWWRFLRqSLFFRORHFKLDURQHOORVWHVVRWHPSRªFRVDFKHUHVHQHFHVVDULRIDUQH
©IRQGHUHDSSRVLWDPHQWHªXQR©EHOORHJHQWLOHª/HSULPHER]]HDUULYDURQRD)RJD]]DURYHUVR
OD ILQH GL IHEEUDLR FRQ OD SURSRVWD GL DIILGDUH DG XQ FRUUHWWRUH GL ILGXFLD OD UHYLVLRQH
/·RIIHUWDFRQRJQLSUREDELOLWjQRQIXDFFHWWDWDFHUWRqFKHFRPHPRVWUDQROHUHFHQWLVVLPH
HGL]LRQLQD]LRQDOLGHLURPDQ]LIRJD]]DULDQLXQDYROWDWHUPLQDWDODVWHVXUDGHLVXRLURPDQ]L
)RJD]]DURSXUULOHJJHQGROHER]]HLQWHUYHQLYDPROWRUDUDPHQWHQHOOHULVWDPSHVXFFHVVLYH
$PDJJLRLOODYRURFKHRUDPDLVHPEUDYDSURVVLPRDOODILQHVXEuLQDVSHWWDWDPHQWH
XQDOWURUDOOHQWDPHQWR1HOOHOHWWHUHGL&KLHVDGHOVHWWHPEUHGLTXHOO·DQQRVLDVVLHSDQRQXRYH
VFXVHSHUXQ©LQYRORQWDULRULWDUGRªO·XVFLWDGL0DORPEUDIXSRVWLFLSDWDDGRWWREUHDVVLHPHDG
©XQDPH]]DGR]]LQDG·DOWULYROXPLG·DOWULDXWRULQHLTXDOLWXWWLYHUUjDQQXQ]LDWRLO)HGHOHSHU
'LFHPEUHª6HFRQGR&KLHVDODFDXVDHUDGDDGGHELWDUHLQSDUWHDOGLVHJQDWRUHLQSDUWHDOOR
VWDPSDWRUH ODVRFLHWj)UDWHOOL7HQVLIRQGDWDD0LODQRQHOHVSHFLDOL]]DWD LQ OLWRJUDILD
PDVRSUDWWXWWRDGXQIDWWRUHWRWDOPHQWHLPSUHYHGLELOH
0LODQROLEUH>QRYHPEUH@
6WLPDWLVVLPR6LJQRU)RJD]]DUR
9LFHQ]D
1HOPHQWUHVWDYROHJJHQGRODSUHJ>LDWD@6XDLO6LJQRU3LVWRMDPLSRUWDYDLOFOLFKpGHO
GLVHJQRGL0DORPEUDFRVuFKpD'LRSLDFHQGRRUPDLWXWWRVLSXzGLUILQLWR/DFROSDDOPHQR
TXHVWDYROWDIXSURSULRGHOWHPSRWDQWRFKHVLGRYHWWHSHUEHQWUHYROWHULIDUH LOODYRURGL
IRWRWLSLD2UDSHUzWXWWRULHVFuSHUEHQHHGRPDQLFRPELQRFRL)UDWHOOL7HQVLS>HU@ODVWDPSD
)DFFLDLOFRQWRGLYHGHULOOLEURLQYHQGLWDSHO'LFHPEUHDOSLWDUGL&UHGDSXUH6LJQRU
)RJD]]DUR&DVDQRYDVDUjOXQJRSHUHVVHUOXQJRGDSDUWHPLDLQYHFHQHSSXUHXQPRPHQWR
DEEDQGRQDLLOVXRYROXPHVHQRQFKpWXWWHOHGLVJUD]LHELVRJQDGLUORJOLFDSLWDURQRDGGRVVR
LOFDUDWWHUHGDIDUIRQGHUHDSSRVLWDPHQWHODFDUWDGDIDUIDEEULFKHEHOODHVRWWLOHQHOO·LVWHVVR
WHPSRDIILQFKpLOYROXPHQRQDYHVVHDULHVFLUHHVDJHUDWR0RQWDOWLPLIH >VLF@ VRVSLUDUH LO
GLVHJQRGHOODFRSHUWLQDWDQWRFKHORLQYLWDLDVFULYHUOHS>HU@VFXVDUVLHS>HU@VROOHYDUPLGHOOH

&DUWROLQDSRVWDOHGL&DUOR&KLHVDD)RJD]]DURGDWDWDJHQQDLR&)RSOO
/HWWHUHGL*LXVHSSH*DOOLD)RJD]]DURGDWDWHJHQQDLRHIHEEUDLR&)RSOOOH
,QXQDOHWWHUDD)RJD]]DUR&KLHVDFKLHGHDOORVFULWWRUHGLFRUUHJJHUHOHER]]HGHOODQXRYDHGL]LRQHGL3LFFROR
PRQGRDQWLFRFRQODFRQVXHWDVROOHFLWXGLQH&)SOO
&DUWROLQDSRVWDOHGL&DUOR&KLHVDD)RJD]]DURGDWDWDVHWWHPEUH&)RSOO
,OVHJUHWRVYHODWR²3ULPDSDUWH


UHVSRQVDELOLWj GHO ULWDUGR LQILQH LO GLOXYLR GL TXHVWL SDVVDWL WHPSLFKH QRQSHUPLVHPDL DO
6LJQRU3LVWRMD GL IDU S>HU@ EHQH OD IRWRWLSLD 3HUFKp0RQWDOWL H3LVWRMD IDFHVVHUR SUHVWR OL
DVVLFXUDLSHUILQRFK·LRDYUHLSDJDWRXQDPXOWDD/HLVHLOODYRURQRQVLIRVVHSXEEOLFDWRSHO
2WWREUHPDDQXOODYDOVHUROHPLHVFXVHODIRU]DGHOOHFRPELQD]LRQLEUXWWHIXVXSHULRUH
DOODPLDEXRQDYRORQWj
&UHGRGXQTXHFKHPLSHUGRQHUjGLFXRUHGHOULWDUGRHFKHPLWHUUjDQFRUDSHOGL
/HLYHUDPHQWHDIIH]LRQDWR
&>DUOR@&KLHVD
,OGLFHPEUH0DORPEUDHUDVWDPSDWRXQDFRSLDIXIDWWDUHFDSLWDUHDOWUDGXWWRUHWHGHVFRXQD
D(XJHQLR7RUHOOL9LROOLHU DOORUDGLUHWWRUHGHO ©&RUULHUHGHOOD6HUDª ©3HU O·HVSRVL]LRQHGHO
YROXPHQHOOHYHWULQHSHUODYHQGLWDFUHGREXRQDFRVDODVFLDUSDVVDUHOHIHVWHQDWDOL]LHFKH
WXWWRDVVRUERQRFRLOLEULGLVWUHQQH3HUODFRSHUWLQDGL)HGHOHSDUOHUzD0RQWDOWLVHPLDVVLFXUD
LOGLVHJQRSURQWRSHOJLRUQRFKHVDUjSURQWRLOOLEUREHQHDOWULPHQWLIDUHPRVHQ]D0DORPEUD
DYUjSHUTXDQWRORFRQFHGRQROHPLHIRU]HXQDUHFODPH>VLF@GHJQDGHOOLEURª$QFKHLGHWWDJOL
GHOO·HVSRVL]LRQHGHLYROXPLQHOOHYHWULQHGHLGXHQHJR]LLQ*DOOHULD9LWWRULR(PDQXHOHHUDQR
IUXWWRGLUDJLRQDPHQWRHGLDFFRUGL©1HOODYHWULQD1YLVRQRGXHFRSLHGL0DORPEUDXQ
9DOVROGDDSHUWRDOSRVWRRYHWURYDVLLOGL/HLULWUDWWRHLOGLVHJQRRULJLQDOHGL0RQWDOWLHFKH
ULJXDUGD0RQWDOWLGL0DORPEUDQHOODYHWULQD1YLVRQRGXHFRSLH0DORPEUDHQXOODSL
4XHVWHYHWULQHDVSHWWRDWRFFDUOHGHVLGHURFKH/HLVWHVVRYHULILFKLGLSUHVHQ]DVHLQWXWWRFLz
HVLVWHGHOO·HVDJHUD]LRQHª
0RQWDOWL IX IHUPRQHO YROHU DSSURQWDUHSHU)HGHOHXQ·LOOXVWUD]LRQH FKH UHQGHVVH OD
FRSHUWLQD©HOHJDQWLVVLPDªH©DULVWRFUDWLFDªPDLOGLVHJQRJLXQVHFRQXQDGHFLQDGLJLRUQLGL
ULWDUGR6XOILQLUHGHOPHVHGLPDU]RLQL]LzODVSHGL]LRQHDLOLEUDLHODUHFODPL]]D]LRQH8QD
OHWWHUD ILUPDWD GD&KLHVD D QRPHGL*DOOL ULPDUFD O·LPSRUWDQ]D FKH LO SDUDWHVWR DVVXPHYD
QHOO·DWWLUDUHLOHWWRULLOWLWRORQHOODIDWWLVSHFLHHUDXQ·HVFDSDUWLFRODUPHQWHHIILFDFHXQDFDUWD
FKHO·HGLWRUHGRYHYDVDSHUJLRFDUHDOPHJOLR
6L UDVVLFXUL 6WLPDWLVV>LPR@ 6LJQRU)RJD]]DUR FK·LR DQFKH SHUPLR GHFRUR QRQ
GHVLGHURLQJDQQDUHQp/HLQpLO3XEEOLFRHDSURYDGLIDWWR/HPDQGRRJJLVWHVVRXQ·DYYLVR
>VLF@GHOOD©%LEOLRJUDILD,WDOLDQDªDSSDUVRLOFRUUHQWHQHOTXDOHSRWUjYHGHUDQQXQ]LDWR)HGHOH
HGDOWULUDFFRQWLHQRQ)HGHOHVROWDQWR4XHVWDqODSLEHOODSURYDFK·LRSRVVDGDUOH&HUWDPHQWH
FKHO·(GLWRUHGHHVHPSUHFHUFDUG·DWWLUDUHO·DWWHQ]LRQHGHO3XEEOLFRHSSHUzLOWLWRORG·XQOLEUR
IRUPDJLjSHUVHVWHVVRXQJUDQGHDMXWRPDGDTXLDOO·LQJDQQRY·qGHOODGLIIHUHQ]DHGLQWDO
FDVRRSHUWDOFDVRLRQRQPLVHQWRWDQWR«IUDQFHVH

/HWWHUDGL&DUOR&KLHVDD)RJD]]DURGDWDWDVHWWHPEUH&)RSOO
&DUWROLQDSRVWDOHGL&KLHVDD)RJD]]DURGDWDWDIHEEUDLR&)RSOO
/HWWHUDGL&DUOR&KLHVDD)RJD]]DURGDWDWDPDU]R&)RSOO
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0LYRJOLDEHQHHPLFUHGDFRQFXRUH
'HYRWLVV>LPR@HGDII>H]LRQDW@R
3>HU@*>LXVHSSH@*DOOL
&>DUOR@&KLHVD
(YLGHQWHPHQWH)RJD]]DURVLHUDODPHQWDWRFRQ*DOOLSHUDYHUVFRUFLDWRLOWLWRORLQTXDOFKH
DYYLVRSXEEOLFLWDULRPDQRPLVVLRQHFKHLQJDQQDYDLOHWWRULVRWWDFHQGRLOJHQHUHGHOOLEUR
$ ILQH DQQR )RJD]]DUR FRPPLVVLRQz D *DOOL LO QXRYR URPDQ]R D FXL VWDYD
ODYRUDQGR,OPLVWHURGHOSRHWD3HUTXHVWDFRPHSHUWXWWHOHDOWUHSXEEOLFD]LRQLFXUDWHGD
*DOOLYDOVHURLFULWHULGHOO·HOHJDQ]DGHOODUDIILQDWH]]DHLQVLHPHGHOODVREULHWjQHOODVFHOWDGHOOD
FDUWDGHOFDUDWWHUHHGHOODULOHJDWXUDOD©EHOODHGL]LRQHªULVSRQGHYDDLJXVWLHDOSRUWDIRJOLGL
XQSXEEOLFRHVVHQ]LDOPHQWHERUJKHVH
>0LODQRDJRVWR@
&DULVVLPR6LJQRU)RJD]]DUR
'RYHWWL DQFKH SHU RWWHQHUH XQD EHOOD HGL]LRQH IDU IDEEULFDUH OD FDUWD
DSSRVLWDPHQWH3UHVWR/HSHUYHUUDQQROHSULPHER]]HHGLQXQPHVHWXWWRVDUjSURQWRSRLFKH
>VLF@YHQQHHOLPLQDWDODFRSHUWLQD'HOUHVWRWUDXQPHVHXQPHVHHPH]]RQRQDYUHPRFRPH
RUDWDQWHQRYLWjDLILDQFKLHVDUjPHJOLRSHO6XROLEUR6DUjXQDOXPLQRVDVWHOODVRODHIDUj
SHQVDUHGLSLIDUjSHQVDUHFRPHPHULWD$GHVVRLQYHFHVLDPRVRSUDIDWWL>VLF@GLQRYLWjPROWH
GHOOHTXDOLV·LPSRQJRQRVIDFFLDWDPHQWHVHQ]DPHULWRDOFXQRFROPH]]RGLXQDSLVIDFFLDWD
H PHQ]RJQHUD UHFODPH >VLF@ ,O SXEEOLFR FK·q VHPSUH JURVVR VL ODVFLD SHVFDUH IDFLOPHQWH
GLPHQWLFDQGRLOEXRQRFKHQRQSDUODRSRFR
,OSDUDWHVWRGHLURPDQ]LSRUWDQGRFRQVpXQVRYUDSSLGLVHQVRFKHJXLGDODULVSRVWDGHO
OHWWRUH DSUH XQD ULIOHVVLRQH VXO UXROR GHOO·HGLWRUH /D IXQ]LRQH HGLWRULDOH VHFRQGR OD
FODVVLILFD]LRQHSURSRVWDGD5REHUW(VFDUSLWQHOVDJJLR6RFLRORJLDGHOODOHWWHUDWXUDqULDVVXPLELOH
LQWUHRSHUD]LRQL VFHJOLHUHSURGXUUHGLVWULEXLUH,QFLDVFXQRGHLPRPHQWLGHOFLFORHGLWRULDOHq
RSHUDWDXQDPHGLD]LRQHWUDXQIDWWRLQGLYLGXDOHHODFROOHWWLYLWj/DVHOH]LRQHFKHHTXLYDOHDOOD
FRPSRVL]LRQH GL XQD VFXGHULD GL VFULWWRUL SUHVXSSRQH OD UDIILJXUD]LRQH GL XQ SXEEOLFR
YLUWXDOHLQRWWLFDGHOTXDOHYDJOLDUHJOLVFULWWLGDSXEEOLFDUH3HUWDQWRDOSXEEOLFRDFXLVLULYROJH
O·DXWRUH VL VRYUDSSRQHTXHOORSUHYLVWRGDOO·HGLWRUH$QFKH LQ IDVHGL SURGX]LRQH LO JXVWRGHL
OHWWRUL q EHQ SUHVHQWH DOOD PHQWH GHOO·HGLWRUH D VHFRQGD GHO GHVWLQDWDULR D FXL XQ FHUWR
SURGRWWR q ULYROWR FDPELDQR OD FDUWD LO IRUPDWR LO WLSR GL FDUDWWHUH O·LPSDJLQD]LRQH OD
GHQVLWjGHOOHSDJLQHOHLOOXVWUD]LRQLODULOHJDWXUDHLOQXPHURGLFRSLHGDVWDPSDUH,QILQHVL

&DUWROLQDSRVWDOHGL&DUOR&KLHVDD)RJD]]DURGDWDWDDSULOH&)RSOO
&DUWROLQDSRVWDOHGL&DUOR&KLHVDD)RJD]]DURGDWDWDGLFHPEUH&)RSOO
&DUWROLQDSRVWDOHGL&DUOR&KLHVDD)RJD]]DURGDWDWDDJRVWR&)RSOO
&IU**(1(77(6RJOLH,GLQWRUQLGHOWHVWR7RULQR(LQDXGL
,OVHJUHWRVYHODWR²3ULPDSDUWH


JLXQJH DO PRPHQWR GHOOD GLVWULEX]LRQH RYYHUR OD YHQGLWD GHO OLEUR VRVWHQXWD GD XQ·D]LRQH
SXEEOLFLWDULDSHU UDJJLXQJHUH L OHWWRUL DFXL ILQGDOO·LQL]LR VL HUD ULYROWR O·DWWRHGLWRULDOH'D
TXHVWRPRPHQWRO·RSHUDYLHQHODVFLDWDQHOOHPDQLGLOLEUDLHOHWWRULLTXDOLQHGHFLGHUDQQROD
VRUWH&RPH O·HGLWRUH DQFKH LO OLEUDLR VHOH]LRQDQGR ODSURSRVWDHGLWRULDOH LQ IXQ]LRQHGHO
SXEEOLFRSLIHGHOHVXJJHUHQGROHOHWWXUHILOWUDODFOLHQWHODHLQVLHPHUDSSUHVHQWDSHUO·HGLWRUH
LO ©EDURPHWUR GHOOD SRSRODULWjª /D GLIIHUHQ]D ULVLHGH QHO IDWWR FKH PHQWUH LO SXEEOLFR
GHOO·HGLWRUHqWHRULFRTXHOORFKHHQWUDQHOOHOLEUHULHqXQSXEEOLFRLQFDUQHHGRVVD
'DOOHFRUULVSRQGHQ]HUHODWLYHDOODFDVD*DOOLSRFRqULOHYDELOHVXOOHUDJLRQLFKHVWDQQR
DOODEDVHGHOOHVFHOWHHGLWRULDOLGLTXHOODFKHqFRQVLGHUDWDO·RSHUDPDJJLRUHGL)RJD]]DUR3LFFROR
PRQGRDQWLFR/DSULPDOHWWHUDGL*LXVHSSH*DOOLFKHSDUODGHOURPDQ]RULVDOHDOJHQQDLR
SHULRGRLQFXLHUDLQWUDWWDWLYDDQFKHODUDFFROWD5DFFRQWLELEOLFLGL$QJHOLQD/DPSHUWLFR
0DQJLOOLFXJLQDGHOORVFULWWRUH,O OLEURIUXWWRGLXQ ODYRURDTXDWWURPDQLFRQ O·LVWLWXWULFH
WHGHVFD )HOLFLWDV %XFKQHU IX SXEEOLFDWR JUD]LH DO JHQHURVR DLXWR H DOOD VXSHUYLVLRQH GL
)RJD]]DUR FKH ©FRQ GLVDSSXQWR GHO SDGUHª GHOO·DXWULFH IHFH GD LQWHUORFXWRUH SUHVVR
O·HGLWRUHGL0LODQR/HGXHRSHUHLUDFFRQWLGL$QJHOLQDHLO3LFFRORPRQGRYLGHURODOXFHXQD
GLVHJXLWRDOO·DOWUDHSHUXQWUDWWRLORURGHVWLQLVLLQFURFLDURQR)RJD]]DURFKHHUDFRQVDSHYROH
GHOOD GLIILFLOH VLWXD]LRQH IDPLOLDUH HG HFRQRPLFD GHOOD FXJLQD VDSXWR GD ©SHUVRQD QLHQWH
DIIDWWRVRVSHWWDGLPLUHHGLWRULDOLªFKH&KLHVDVLHUD©YDQWDWRORVRGLVLFXURGLDYHUDYXWRLO
PLRQXRYRURPDQ]RDPLJOLRUPHUFDWRFKHLSUHFHGHQWLSHUFXLROWUHDOGDQQRHEELDQFKHOH
EHIIHªVLIHFHIRU]DGHOO·LUULVLRQHSHUFKLHGHUHDOO·HGLWRUHXQFRQWUDWWRGHFLVDPHQWHIDYRUHYROH
SHU$QJHOLQD©/DSHUGRQHUzDFRQGL]LRQHFK·(OODPLPDQGLVXELWR LOFRQWUDWWRGL5DFFRQWL
ELEOLFL ILUPDWR FRQ OD FHVVLRQHSHUDQQL FRPHVRQEXRQR H LO FRPSHQVRGLGD
SDJDUVLDOO·DWWRGHOODILUPDPHGLDQWHFDPELDOHDWUHPHVLª
,QTXHOSHULRGR OD UHYLVLRQHGL3LFFRORPRQGR DQWLFR HUD LQFRUVRG·RSHUD DPDU]R OH
SULPHFHQWRFRORQQHPDQRVFULWWHGHOURPDQ]RIXURQRLQYLDWHDOO·HGLWRUHDGDSULOHQRQHUD
VWDWR LQYLDWRFKHXQTXLQWRGHO WRWDOHHTXLYDOHQWHDTXDQWR)RJD]]DURDYHYD ULIXVRVLQRDG
DOORUD©'LTXHVWR3LFFRORPRQGRDQWLFRQRQKRDQFRUDULFHYXWRER]]H&LzFKHQHKRPDQGDWR
ILQTXuFRUULVSRQGHFLUFDDXQTXLQWRGHOWRWDOH1RQFUHGRFKHWUHQWDRTXDUDQWDSDJLQHSL

6XOODIXQ]LRQHGHOO·HGLWRUHHVXOFLUFXLWROHWWHUDULRVLYHGD(6&$53,7SS
6XOODFROODERUD]LRQHWUDLWUH$QJHOLQD)HOLFLWDVH)RJD]]DURVLYHGDQRLQSDUWLFRODUH OHOHWWHUHLQ3$6,12
SS)RJD]]DURFRPSRVHODOLULFD$G$QJHOLQD/DPSHUWLFRSXEEOLFDWDLQ9DOVROGD3RHVLDGLVSHUVDGHO
)2*$==$52SSHIHFHGHOODFXJLQDXQSHUVRQDJJLRGHOO·XOWLPRVXRURPDQ]RFRQFHSLWR
©TXDQGRPRUuODPDUFKHVD$QJHOLQD/DPSHUWLFR0DQJLOOLª1$5',SDOHLVL LVSLUD LQIDWWL'RQQD
)HGHOHODGDPDELDQFDGHOOHURVHGL/HLOD3,&&,21,S1$5',SSH
1$5',S6XOODSXEEOLFD]LRQHGHL5DFFRQWLELEOLFLPLSHUPHWWRGLULQYLDUHDOODPLDLQWURGX]LRQHDO
FDUWHJJLR)RJD]]DUR/DPSHUWLFRLQFRUVRGLVWDPSD
/HWWHUHGL)RJD]]DURD&DUOR&KLHVDGDWDWHHIHEEUDLR%&&IRQGR/XFLQLEIDVFIFF
6LVHJQDODFKHGLYHUVDPHQWHGDOOHQRWHDSSRVWHLQFRGDDOOHOHWWHUHGHLFDUWHJJLGHOODVHFRQGDSDUWHH
QHOOHVHJQDWXUHGHOIRQGR/XFLQLLOWHUPLQHFDUWDqDGRWWDWRFRQLOVXRVLJQLILFDWRILORORJLFR
/DVRFLHWjOHWWHUDULDWUD,WDOLDH6WDWL8QLWL
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
R PHQR VXO WRWDOH SRVVDQR GHFLGHUH PROWR 6H PL VL PDQGDVVHUR OH ER]]H IDFHQGR
FDPPLQDUHGLSDULSDVVR LQYLLGLER]]HH LQYLLGLPDQRVFULWWRVLSRWUHEEHDUULYDUSUHVWR LQ
SRUWRª/DFRUUH]LRQHGHOOHER]]HDOODTXDOHFRQWULEXuDQFKH)HOLFLWDV%XFKQHUFRUVHGLSDUL
SDVVRFRQO·LQYLRGLSRU]LRQLGLPDQRVFULWWR
$L SULPL GL DJRVWR XOWLPDWD OD UHYLVLRQH )RJD]]DUR VRWWRSRVH LO URPDQ]R
DOO·DWWHQ]LRQHGHLVXRLIDPLOLDULFKHORDFFROVHURFRQJUDQGHHQWXVLDVPR8QSDLR
GLJLRUQLSULPDGHOQRYHPEUHJLRUQR LQFXL LO OLEURDYUHEEHGRYXWRXVFLUHQHOOH OLEUHULH
ERQQHV IHXLOOHV RYYHUR HVWUDWWL LQ IRJOL VFLROWL GHO YROXPH IXURQR LQYLDWH FRQ XQD FDUWROLQD
G·DYYLVRD(GRXDUG5RGDOOD©5DVVHJQD1D]LRQDOHªDG$QQLEDOH*DEULHOOLGHO©)DQIXOODGHOOD
'RPHQLFDª &DUOR /DQGULDQL GHOOD ©3HUVHYHUDQ]Dª YROOH DYHUH SULPD GHJOL DOWUL ©OH ER]]H
EUXWWHªSHUIDUQHXQOXQJRDUWLFROR&RSLHGHOURPDQ]RIXURQRVSHGLWHDLOHWWRULSLIHGHOL
GL)RJD]]DURD*DHWDQR5XPRUD*LXVHSSH*LDFRVDD'LHJR6DQWDPEURJLRDOPXVLFLVWD
*DHWDQR&RURQDURDOODGHGLFDWDULDGHOURPDQ]R/XLVD9HQLQL&DPSLRQLDOVHQDWRUH*DHWDQR
1HJUL DOOD VRUHOOD ,QD )RJD]]DUR 'DQLRQL DOO·HGXFDWULFH H VFULWWULFH 6RILD %LVL $OELQL D
5DIIDHOOR %DUELHUD DG $QWRQLHWWD *LDFRPHOOL DO PDHVWUR *DHWDQR %UDJD DO SDWULRWD H
DUFKHRORJR FRPDVFR $OIRQVR *DURYDJOLR $OWUH FRSLH IXURQR LQYLDWH DO ©0DWWLQRª DO
©)RUWXQLRª H DOOD ©7DYROD URWRQGDª GL 1DSROL DOOD SUHVWLJLRVD ULYLVWD ©1DWXUD H $UWHª
TXLQGLFLQDOH GL VFLHQ]H OHWWHUH HG DUWL HGLWD GD 9DOODUGL D ©9LWD LWDOLDQDª DO VHWWLPDQDOH
PLODQHVH©,GHDOLEHUDOHªDOODULYLVWDWRULQHVH©6HUDWHLWDOLDQHªD©&RUGHOLDªULYLVWDSHUUDJD]]H
DO©%HQHªDOO·©2UDSUHVHQWHª
,OGLQRYHPEUHDYYLVDWRGDXQDVLJQRUD)RJD]]DURVFULVVHXQDOHWWHUDWDJOLHQWHD
&KLHVDODPHQWDQGRODVXDPDQFDQ]DGLRQHVWjQHOO·DPPLQLVWUDUHJOLDIIDUL
9LFHQ]D>@
&DUR&KLHVD
/HLPLGLFHFKHLOURPDQ]RXVFLUjLOHSRLDGHVVRYHQJRDVDSHUHFKHQRQXVFLUj
SULPDGHO'LTXHVWRULWDUGR/HLQRQPLVFULYHQXOODHFRVu LRYDGRDQQXQFLDQGRFKHLO

/HWWHUDGL)RJD]]DURD&DUOR&KLHVDGDWDWDDSULOH%&&IRQGR/XFLQLEIDVFIFF8QEUDQR
GHOODOHWWHUDqVWDWRSXEEOLFDWRLQ1$5',S
3,&&,21,SS1$5',SS©)RJD]]DUROHFRUUHJJH>OHER]]H@H
SHUHVVHUHVLFXURFKHQRQYLVLDQRHUURULFKLHGHDLIDPLOLDULHDJOLDPLFLGLOHJJHUHLOWHVWRHGLFRPXQLFDUJOLOH
ORURRVVHUYD]LRQL$QDORJDULFKLHVWDDYHYDIDWWRDQFKHULJXDUGRDOODEHOODFRSLDSHUODVWDPSDGRYHDFFDQWRDO
WHVWRFRPSDLRQRDYROWHLQRPLGHLOHWWRUL,OURPDQ]LHUHQRQPDQFDSRLGLVSHGLUHDOOD%XFKQHUOHSULPHER]]H
GDOXLFRUUHWWH>«@SHUHYHQWXDOLLQFRQJUXHQ]HQHOODVWDPSDª)2*$==$52S
/HWWHUDGL&DUOR&KLHVDD)RJD]]DURGDWDWDQRYHPEUH&)RSOO
$G$OIRQVR*DURYDJOLRDELWDQWHHWHVWLPRQHGHOSLFFRORPRQGRDQWLFR)RJD]]DURVFULVVHXQDOHWWHUDLQFXLULYHOz
OHUHDOLLGHQWLWjGHLSHUVRQDJJLGHOURPDQ]RFIU1$5',S
/HWWHUHGL)RJD]]DURD&DUOR&KLHVDGDWDWHRWWREUHHQRYHPEUH%&&IRQGR
/XFLQLEIDVFIFFH&)RSOO
/HWWHUDGL)RJD]]DURD&DUOR&KLHVDGDWDWDQRYHPEUH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OLEURGHYHHVVHUHLQYLDJJLRVFULYRD1HJULD*LDFRVDD&RURQDURD6DQWDPEURJLRFKHOR
DYUDQQRGD/HLSUHVVRDSRFRLQVLHPHDOOHPLHOHWWHUH4XHVWRqPDOHFDUR&KLHVD(OODGRYHYD
DYYHUWLUPL VXELWRGHO ULWDUGR1HVDUHL VWDWR VSLDFHQWHPDQRQDYUHL IDWWRFRQJOL DPLFL OD
ILJXUDGLQRQVDSHUHFRPHVWDQQROHFRVHPLH$YUHLPROWDUDJLRQHG·HVVHUHLQFROOHUDFRQOHL
HPDOFRQWHQWRGL/HLORVRQRFHUWR0LVFULYDGXQTXHVXELWRHFRQVLQFHULWjTXDQGRUHDOPHQWH
XVFLUj LO OLEURHTXDQGRVSHGLUj LIRJOLVFLROWLD5RGD*DEULHOOLHDOOD©5DVVHJQDª(QRQVL
FRQGXFDSLDTXHVWRPRGRFRQPHVHYXROHFK·LRFRQWLQXLDGLUPL
6XR
$>QWRQLR@)RJD]]DUR
1RQFRQRVFLDPRODULVSRVWDGL&KLHVDPDVDSSLDPRFKHLQXQDOHWWHUDGHOJLRUQRVHJXHQWH
)RJD]]DURULWLUDYDSDUWHGHOOHVXHULPRVWUDQ]HSHUFKpLOULWDUGRVLHUDULGRWWRDXQDVHWWLPDQD
7XWWDYLDOHODPHQWHOHGHOO·DXWRUHQRQVLHVDXULURQR)RJD]]DURHUDVFRQWHQWRDQFKHGHOSUH]]R
GLFRSHUWLQDFLDVFXQDFRSLDGHOOLEURVDUHEEHGRYXWDFRVWDUHQRQPDOLUHSHUFKpOD
YHQGLWDSRWHVVHHVVHUHIUXWWXRVD4XHVWD ODULVSRVWDGL&KLHVD©&LQTXH OLUH0DqJURVVR
SURSULRJURVVRVD"6HVSHQGRQRFLQTXHOLUHS>HU@'·$QQXQ]LRWDQWPLHX[SHU/HLHOHSDJLQH
VRQRPROWHªHDQFRUD©(OODPLKDVFULWWRTXDOFKHYROWDDQFKHSHOSUH]]RFK·(OODULWHQHYD
DOWR,QYHFHQRJXDUGLLO/H9HUJLQLGHOOH5RFFLH>VLF@FK·qPHWjOLEURGLIDWWRHFKHLPLHLDPLFL
7UHYHVO·KDQQRPDUFDWRFLQTXHOLUH,OFLQTXHqGLPRGDQHOOHJUDQGLFLWWjRUD6XXQTXDWWUR
HPH]]RLOOLEUDLRQRQQHSUHQGHUHEEHFKHTXDWWURHSHOQRVWUR3>LFFROR@0>RQGR@$>QWLFR@
FKH FRVWDPROWR SHLPROWL IRJOL H SHU ODPROWD VWDPSDQRQ HUDSRVVLELOH IDU GLPHQR/D
VLQFHULWjqVHPSUHQHOOHPLHPDQLSURFXURFKHVLDVHPSUHSXUHVXOOHPLHODEEUD6RFKHYDO
PHJOLR HVVHUH RQHVWL FL VL JXDGDJQD GL SLª $ TXHVWL PRWLYL GL LQVRGGLVID]LRQH VL
VRPPDYDQRODGXUDWDGHOFRQWUDWWR LOPDQFDWRUHFDSLWRGHOOHFRSLHGHOURPDQ]RGHVWLQDWH
DOO·DXWRUHVWHVVRODVFDUVDFKLDUH]]DFRQFXLYHQLYDQRFRQGRWWLJOLDIIDUL
&DUR&KLHVD
/DSUHJRDYROHUPLVFKLHWWDPHQWHGLUHXQDFRVD4XDQWHHGL]LRQLKDIDWWHVWDPSDUH
LQXQDYROWDGHO3>LFFROR@0>RQGR@$>QWLFR@"1RQYRUUHLFK·(OOD ORIDFHVVHULVWDPSDUHVHQ]D
GLUPHOR VHQ]D FK·LR FRUUHJJD OH ER]]H 7DQWR LO QRVWUR FRQWUDWWR q IDWWR H VH /RUR FL
JXDGDJQDQRPROWRPHJOLRSHU/RUR3UHQGDGXQTXHLQPDQRWXWWDOD6XDVLQFHULWjHPLGLFD
FRPH VWDQQR OH FRVH 6LFFRPH DYHYR VHQWLWR SDUODUH GL VHL HGL]LRQL H VXOOH FRSLH GD /HL

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/HWWHUDGL&DUOR&KLHVDD)RJD]]DURGDWDWDGLFHPEUH&)RSOO/DOHWWHUDqVWDWDSXEEOLFDWD
LQ)2*$==$52S
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
VSHGLWHPL JLRUQL VRQR Y·q JLj VX TXLQWD HG PL SDUH FKH LO PRPHQWR GHOOD ULVWDPSD
GRYUHEE·HVVHUHLPPLQHQWH
'XQTXHP·LQIRUPL4XL>VLF@D9LFHQ]DODYHQGLWDqVWDWDVWUDRUGLQDULD6DOXWLFRUGLDOL
6XR
$>QWRQLR@)RJD]]DUR
1RQRVWDQWHLIUHTXHQWLULFKLDPLD)RJD]]DURQRQPDQFDYDODEDWWXWDGLVSLULWRLOULPSURYHUR
VHYHUR SHU OD IXUEL]LD GHO VXR HGLWRUH SRWHYD WUDVIRUPDUVL QHOOD PLQDFFLD GL IDUQH XQ
SHUVRQDJJLRHLQVHULUHLQXQIXWXURURPDQ]RXQFDSLWRORGDOWLWROR/DGHVWUH]]DGHO&DUOLQR
1HOQRYHPEUHGHO3LFFRORPRQGRDQWLFRHQWUzQHOOHOLEUHULHHGDOuQHOOHFDVHGHJOL
LWDOLDQL ULVFXRWHQGRXQHQRUPHVXFFHVVRGL FULWLFDHGLSXEEOLFR*LjFRQ LO&RUWLVPD LQ
PLVXUD SL PDUFDWD GDO  OD VLWXD]LRQH LQL]LDOH GL ULFHUFD DIIDQQRVD GL XQ HGLWRUH VL
FDSRYROVHPDQPDQRFKHODIDPDGHOORVFULWWRUHGLODJDYDJUD]LHDOVXRQXRYRURPDQ]RJOL
HGLWRULFRPLQFLDURQRDFRPSHWHUHIUDORURSHUDJJLXGLFDUVLODSXEEOLFD]LRQHGLQXRYHRSHUH
GLDUWLFROLUDFFRQWLSRHVLHER]]HWWLHSHUVLQRXQFRPPHQWRSHUOD%LEELD4XHVWDULYDOLWjq
DPSLDPHQWH WHVWLPRQLDWD GDOOH FRUULVSRQGHQ]H HSLVWRODUL1HO  DG HVHPSLR O·HGLWRUH
FDWDQHVH1LFFROz *LDQQRWWD SURSRVH DOOR VFULWWRUH XQ FRQWULEXWR SHU OD VXD ©%LEOLRWHFD
SRSRODUHª ©)LJOLR GL XQ SRYHUR OHJDWRUH GXQTXH SURWDJRQLVWD GL XQ·DVFHVD LQWHUDPHQWH
SHUVRQDOH GDO JUDGLQRSL EDVVR D TXHOOR SL HOHYDWR GHOOD IDEEULFD GHO OLEURª QHO 
WUDVIRUPzFRUDJJLRVDPHQWHODGLWWDSDWHUQDLQHGLWRULDHLQEUHYHWHPSRJUD]LHDOVRVWHJQRGL
'H5REHUWRH&DSXDQDGLYHQQHXQLPSRUWDQWHSXQWRGLULIHULPHQWRFXOWXUDOHHIHFHGHOODVXD
D]LHQGDXQFHQDFRORGHJOLLQWHOOHWWXDOLORFDOL$OULVDOHO·LQL]LDWLYDGHOOD%LEOLRWHFDSRSRODUH
FRQWHPSRUDQHD 6HPSUHYLYL WHVD D ©UHQGHU SRSRODUH XQD SDUWH GHOOD OHWWHUDWXUD LWDOLDQD
FRQWHPSRUDQHD ULPDVWD VFRQRVFLXWD ILQRUD D TXHO JUDQ QXPHUR GL OHWWRUL FKH QHOOD
SURGX]LRQH OHWWHUDULD GHO ORUR WHPSR VRJOLRQR HVVHU FRVWUHWWL D VFHJOLHUH QRQ L OLEUL FKH
GHVLGHUDQRGLSLPDTXHOOLFKHFRVWDQRPHQRª
&DWDQLDIHEEUDLR
,OOXVWUH6LJ)RJD]]DUR
DUGLVFR ULYROJHUPL DOOD 6>LJQRULD@ 9>RVWUD@ SHU SUHJDUOD GL DFFRUGDUPL VH SXz H
FUHGH LOVXRFRQFRUVRLQXQ·RSHUDGLFXLYRUUHLIDUPLLQL]LDWRUH$YHQGRLQWUDSUHVRGDSL
DQQLDSXEEOLFDUHVHFRQGRODPLDSRVVLELOLWjOLEULLWDOLDQLGLDXWRULYLYHQWLKRYLVWRSHUSURYD

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6XOO·DEERQGDQ]DGLULFKLHVWHHOXVLQJKHVXELWRGRSRO·XVFLWDGHO&RUWLVVLYHGD1$5',SSHVHJJ
/HWWHUDGL5LFFDUGR4XLQWLHULD)RJD]]DURGDWDWDQRYHPEUH&)RSOO
&IU021$675$
&RQODFROODQD,6HPSUHYLYLIXURQRVWDPSDWHWUDOHDOWUHRSHUHGL9HUJD&DSXDQD5DSLVDUGL3LUDQGHOOR'H
$PLFLV6HUDR9HUWXD*HQWLOH/LR\3LWUpH1HHUD
021$675$S
'($0,&,6OHSDJLQHGHOODSUHID]LRQHQRQVRQRQXPHUDWH
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TXDQWRO·RUGLQDULRFRVWRGHLYROXPLVLDG·RVWDFRORDOODORURGLIIXVLRQHFRPHWURSSRDOWRSHU
ODPDJJLRUDQ]DGL FKL OHJJH/D IRUWXQDGHOOHFROOH]LRQLHFRQRPLFKHq OD ULSURYDGLTXHVWD
YHULWj0DOHFROOH]LRQLHFRQRPLFKHILQRUDLQL]LDWHQRQVLFRPSRQJRQRGLOLEULG·DUWHQpGL
OLEUL IUHVFKL FRQWHQJRQR TXDVL WXWWH SHVVLPH WUDGX]LRQL RSSXUH RSHUH DQWLFKH VWDPSDWH
DQFKHPDOH,RVRQRYHQXWRSHUWDQWRQHOGLYLVDPHQWRGLWHQWDUHXQDELEOLRWHFDSRSRODUHSHU
LO SUH]]RPD DULVWRFUDWLFD SHU LO FRQWHQXWRH OD YHVWH&LDVFXQ YROXPHFRVWHUj XQD OLUD H
QDWXUDOPHQWHSHUXQDOLUDQRQSRWUjHVVHUHGLPROWDPROHPDQHSSXUHVDUjHVLJXRFRPHXQ
RSXVFRORDYUjGDDSDJLQHQHOIRUPDWRGHOPDQLIHVWRFKH/HDFFOXGR2UDLRVSHUR
FKH FRQ TXHVWR WLSR GL OLEUL SRWUj IDUH FRVD XWLOH DOOD SURGX]LRQH OHWWHUDULD LWDOLDQD
DFFRVWDQGRODDTXHOODSDUWHGHOSXEEOLFRFKHILQRUDVHQHSULYDGLIIRQGHQGRODFRSLRVDPHQWH
LQRJQLFODVVHVRFLDOH,OSDWWRGDFXLGLSHQGHODULXVFLWDGLTXHVWDPLDLQWHQ]LRQHqLOFRQFRUVR
GHLSLFKLDUL6FULWWRUL/DPLDELEOLRWHFDSRWUjFROWHPSRDFFRJOLHUHLQRPLGHLJLRYDQLPD
LRQRQDYUzIDWWRQXOODVHQRQODSRWUzLQL]LDUHFRQOHRSHUHGHL0DHVWUL0LULYROJRSHUWDQWR
D/HL,OOXVWUH6LJQRUHSUHJDQGRODGLGLUPLVHPLSRWUjIDYRULUHGLTXDOFKHVXRVFULWWRFKH
SRVVDIRUPDUHXQYROXPHGHOODPLDQXRYDUDFFROWD1RQLPSRUWDLOJHQHUHLRJUDGLUzGD/HL
TXDOXQTXHODYRUR1HOFDVRFKH(OODPLYROHVVHRQRUDUHGHOODVXDDGHVLRQHDEELDDQFKHOD
FRPSLDFHQ]DGLGLUPLDTXDOLSDWWLPLFHGHUHEEHODSURSULHWjOHWWHUDULDGHOO·RSHUDVXD)DFFLR
DVVHJQDPHQWRVXOODFRUWHVLDGL/HLSHUXQULJRGLULVFRQWURH/DSUHJR,OOXVWUH6LJQRUHGL
FUHGHUPLFRQRJQLULJXDUGR
'L/HLGHYRWLVVLPRHREEHG>LHQWLVVL@PR
1LFFROz*LDQQRWWD
$OODSULPDOHWWHUDGL*LDQQRWWDQHVHJXLURQRDOWUHXJXDOPHQWHLQVLVWHQWLO·XOWLPDGLTXHVWHLQ
ULVSRVWD DOO·DVVHQVR GHOOR VFULWWRUH DFFRPSDJQDYD ©GXH SDFFKL GL PDQGDULQLª FRPH
ULQJUD]LDPHQWRSHUODJUDGLWDFROODERUD]LRQHGL)RJD]]DURFKHJOLRIIULYDLOUDFFRQWR6RQDWLQH
%L]]DUUH
1HO(QULFR%HPSRUDGVXFFHVVRUHDLIUDWHOOL3DJJLQHOODGLUH]LRQHGHOO·RPRQLPD
FDVD HGLWULFH GL )LUHQ]H FKH QHO  DYHYD SXEEOLFDWR OH $YYHQWXUH GL 3LQRFFKLR FKLHVH
FRQILGDQGRVXOO·©DQLPRJHQWLOHªGHOSRHWDXQER]]HWWRSHULOVXR©$OPDQDFFRªHXQURPDQ]R
SHGDJRJLFRSHUUDJD]]L
&ROJRTXHVW·RSSRUWXQLWjFKHPLGjO·RQRUHGLPHWWHUPLLQUHOD]LRQHFRQ/HLSHUVRWWRSRUOH
XQDPLDSURSRVWDFKHGDWDQWRWHPSRDYHYRLQPHQWHGLIDUOH(OODIRUVHPHJOLRGLTXDOXQTXH
DOWUR VFULWWRUH LWDOLDQR YLYHQWH KD OHTXDOLWj QHFHVVDULH SHU VFULYHUH XQ RWWLPR OLEUR SHU OD
JLRYHQW ,O TXDOH ULXVFLUHEEH GL FRVu VTXLVLWD IDWWXUD GD RWWHQHUH XQ VXFFHVVR OLEUDULR
VXSHULRUHDOORVWHVVR´&XRUHµGHO'H$PLFLV'HLUDFFRQWLRGHOOHQRYHOOHGHLER]]HWWLRGHL
SURILOLRDQFKHXQURPDQ]HWWRSHUUDJD]]LLQVRPPDXQOLEURLQWHUHVVDQWHLQIRQGRHGXFDWLYR
VHQ]DVHPEUDUORFKHSRUWDVVHO·LPSURQWDGHOVXRDQLPRJHQWLOHGHOODVXDJHQLDOHIDQWDVLDGHO

/HWWHUDGL1LFROz*LDQQRWWDD)RJD]]DURGDWDWDIHEEUDLR&)RSOO
/HWWHUDGL1LFROz*LDQQRWWDD)RJD]]DURGDWDWDGLFHPEUH&)RSOO
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
VXRJUDQGHLQJHJQR9XROIDUORSHUODPLD&DVDODTXDOHKDVHPSUHGHGLFDWRODPDJJLRUSDUWH
GHOODVXDDWWLYLWjDOSLFFRORPRQGR,RORVWDPSHUHLFRQHOHJDQ]DHFRUUHWWH]]DFLzFKHQRQ
KDQQR VHPSUH IDWWR JOL DOWUL VXRL HGLWRUL OR IDUHL LOOXVWUDUH GD)HUUDJXWL R GD DOWUR RWWLPR
SLWWRUHH/HDVVHJQHUHLXQFRPSHQVRTXDOHHEEHLO'H$PLFLVGDO7UHYHV>«@DQWLFLSDQGROH
DFRQVHJQDGHOPDQRVFULWWRODSHUFHQWXDOHVXOODSULPDVWHVXUDFKHIDUHLGDDPLODFRSLH
&UHGH /HL FKH TXHVWD HGL]LRQH UHVWHUHEEHPROWR QHOPLRPDJD]]LQR"(YLGHQWHPHQWH QR
3HQVL FKH(OOD UHQGHUHEEH XQJUDQGH VHUYL]LR DOOD QXRYD JHQHUD]LRQHHGLYHUUHEEH DQFKH
PDJJLRUPHQWHEHQHPHULWRGHOODQRVWUD3DWULD
$QFKHGDOOHSDUROHGL2QRUDWR5RX[VFULWWRUHWRULQHVHVLSURILODXQ)RJD]]DURYDOLGRPDHVWUR
SHULJLRYDQLLWDOLDQL
/DSUHJRGLQRQYROHUSULYDUHOD*LRYHQW,WDOLDQDDFXLqGHGLFDWRLOPLRODYRURGHJOLDOWL
HVHPSLGLHGXFD]LRQHFLYLOHFKHRIIUHQHVRQRVLFXURODQDUUD]LRQHGHOODVXDYLWDJLRYDQLOH
9LQFDOD6XDPRGHVWLDHSHQVLFKHQHOPLRQXRYROLEURGHYHILJXUDUHLO6XRQRPHLOOXVWUH
$WWHQGRGXQTXHOHSDJLQHFKHEUDPRSHULJLRYDQLG·,WDOLDFKHPROWRDYUDQQRGDLPSDUDUH
GDOOH6XHYLUWGLXRPRHGLVFULWWRUH
&RQ 3LFFROR PRQGR DQWLFR H L GLVFRUVL SXEEOLFL VXOO·HYROX]LRQLVPR WHQXWL LQ TXHJOL DQQL
)RJD]]DUR FRPLQFLDYD D SURSRUVL DO SXEEOLFR ROWUH FKH FRPH URPDQ]LHUH DQFKH FRPH
PDvWUHjSHQVHU
3RFRGRSRLOJUDQGHVXFFHVVRGL3LFFRORPRQGRDQWLFRDOO·RUL]]RQWHGHOODFDVDHGLWULFH
*DOOLVLSURILOzXQDJUDYHFULVLD]LHQGDOHLFXLVHJQLLQHTXLYRFDELOLVLOHJJRQRQHOOHOHWWHUHGL
&KLHVDGHOODILQHGHO·HGHOO·LQL]LRGHO·
/HQRVWUHIDFFHQGHQRQYDQQRPDOHqTXHVWLRQHGLWHPSRXQDYHQWLQDGLD]LRQLGDOLUH
OHDEELDPRILUPDWH6SHULDPREHQHDGXQTXH0D/HVRGLULR6LJQRU)RJD]]DURJOLVWUD]LH
OHSHQH*LUDUHGDPDQHD VHUDSHUFHUFDUHGRPDQGDUHSUHJDUHqGRORURVRSHUXQ·DQLPD
FRPHODPLD,PLJOLRULPLIDQQRFRUDJJLRPLDLXWDQRPLIDQQRGLPHQWLFDUHTXDOFKHYROWDOD
YLOWjGLTXDJJLHDOORUDVRQRTXDUWLG·RUDSLVRSSRUWDELOLSHUPHHSHUPLDPRJOLH(GLUH
FKHRJJLDOWULVLVWDQQRJRGHQGROHPLHIDWLFKHGLWDQWLDQQLLQEDUEDDOO·RQHVWjUHVDLQEDUED
DOFRGLFH
3HUPHSHOPLR*XLQGDQLVSHURHFRQILGRLQ'LRHQHLEXRQL6LDPRIRUVHSURYDWLHGqFRQ
TXHVWDLGHDFKHVRSSRUWLDPRGLJQLWRVDPHQWHWXWWR(OOD6LJQRU)RJD]]DURQRQSXzQHSSXUH
ORQWDQDPHQWHLPPDJLQDUHFRPHVLDJUDYHLOQRVWURVWDWR+RSHUzPROWHVSHUDQ]HHLOJLRUQR

/HWWHUDGL(QULFR%HPSRUDGGDWDWDJHQQDLR&)RSOO
6LFRQVLGHULFKHSHU)RJD]]DURQRQDYHUDYXWRLOFRUDJJLRGHLJLRYDQLVXRLFRHWDQHLGLDUUXRODUVLQHOO·HVHUFLWR
SLHPRQWHVHSHUFRPEDWWHUHO·RSSUHVVRUHDXVWULDFRULPDUUjVHPSUHXQQRGRLUULVROWRQHOODVXDFRVFLHQ]D©(UD
XQDIHULWDGLDPRUSURSULRQRQULPDUJLQDWDHFKHQHVVXQRDQFKHQHJOLXOWLPLDQQLDYUHEEHSRWXWRWRFFDUHª
*$//$5$7,6&277,S
/HWWHUDGL2QRUDWR5RX[D)RJD]]DURGDWDWDDJRVWR&)RSOO
/HWWHUDGL&DUOR&KLHVDD)RJD]]DURVHQ]DGDWD&)RSOO
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
FKHIRVVLIHOLFHOHWHOHJUDIHUHLSHUPHWWHUHDSRVWRDQFKHLOVXRFXRUHLOTXDOHVREHQLVVLPR
FKHQRQSDOSLWDVROWDQWRQHOO·RSHUDG·DUWH
/HFDXVHGHOODURWWXUDGHLUDSSRUWL WUD LVRFLGHOODFDVDHGLWULFHQRQVRQRPHQ]LRQDWHQHOOD
FRUULVSRQGHQ]D&KLHVDVLGLIHQGHGDOO·DFFXVDGLDYHUVWDPSDWRWURSSLOLEULVHQ]DULVFXRWHUH
XQ FRQJUXR JXDGDJQR FRQ IHUPH]]D VL GLFKLDUD DVVLHPH D *XLQGDQL YLWWLPD GHOOH ©PDOH
D]LRQLªGL*LXVHSSH*DOOLH*LXOLR%RIILGDLTXDOLIXURQR©GHUXEDWLSLG·XQDYROWDSLGL
VHWWHªIDTXDOFKHFHQQRDOOHULVWUHWWH]]HHFRQRPLFKHFXLGHYHIDUHIURQWHFRQODVXD$QJHOLQD
©,QWDQWRFRPHOD/XLVDGL3LFFRORPRQGRDQWLFRVLPDQJLDODSDSSDVHQ]DIRUPDJJLRHVLFHUFDGL
DYHUHO·DQLPDVHQ]DILHOHFRVDGHOUHVWRGLIILFLOH6H'LRSHUGRQHUjLPLHLGLIHWWLPLDLXWHUj
QHOOHPLH LGHHª $PDU]R LO VRFLR GHOOD*DOOL DEEDQGRQz OD GLWWD SHU SDVVDUH D SUHVWDUH
VHUYL]LRFRPHGLUHWWRUHDOODOLEUHULD3DJJLGL)LUHQ]H
3DJJLqULFFRHJHQWLOXRPRHFRQ3DJJLQRQVDUzREEOLJDWRGLIDUHWXWWRLEXRQLVDUDQQRLPLHL
$XWRUL(OODGLFHFKHFRQ&KLHVDKDIDWWRFDWWLYLDIIDUL9HGDGXQTXHFKH&KLHVDHUDXQEUDYR
HGLWRUH/HGLUzSLXWWRVWRFKH VHTXHVWRSRYHURPLODQHVHDYHVVHDQFKHJXDGDJQDWRPH]]R
PLOLRQH«JOLHO·DYUHEEHURPDQJLDWRWXWWR9RJOLD'LRVDSHUHFK·LRKRFHGXWRSHURQRUDUH
G·XQVDFULILF>L@RLOPLRQRPHHJOL2PRGHLORVDQQRORURFKHPLKDQQRVIUXWWDWRGDHEUHLD
FULVWLDQR'LRVRORVDTXDQWRKRIDWWRLRHG(OODF·HQWUDSXUHSHUTXDOFKHFRVDFDURHGDPDWR
)RJD]]DURLVXRLOLEULVSHFLDOPHQWHO·XOWLPRPLKDQQRSRUWDWRDOVHQWLPHQWRGHOJLXVWR6H
DYHVVLDVFROWDWRDOWULOLEULLOEUH>QRYHPEUH@DYUHLULVSRVWRQRDTXHLVLJQRULFKHGRSR
DYHUPLSUHVRWXWWRPLYROHYDQRVILQLWRDQFKHGDOODWRRQRUH&LKRJXDGDJQDWR"1ROVR6RQR
FRQWHQWRGLDYHUHIDWWRFRVuHVHqYHURFKHLOJLRUQRGHO*LXGL]LRYLqSXUHTXDJJLLOWHPSR
GLUjTXDQWRLRIXLIRUWHLQTXHOJLRUQRWULVWH
1HOO·RWWREUHGHOORVWHVVRDQQRIDOOLWDODGLWWD3DJJL&KLHVDHQWUzQHOODVXFFXUVDOHGL0LODQR
GHOO·HGLWULFH VFRODVWLFD SDOHUPLWDQD 5HPR 6DQGURQ OD FXL ILOLDOH DYUHEEH GLUHWWR SHU ROWUH
WUHQW·DQQL$QFKHGDTXHVWDSRVL]LRQHLOUDSSRUWRFRQORVFULWWRUHVLPDQWHQQHVDOGRHOH
ULFKLHVWHGLQXRYHSXEEOLFD]LRQLQRQFHVVDURQR/·RWWREUH&KLHVDVLFDQGLGzSHURFFXSDUVL
GHOQXRYRURPDQ]RGL)RJD]]DUR
,HULYLGLLO3URI3DWDULQHGLSDURODLQSDURODLOGLVFRUVRLQFLDPSzHQRQFDGGHVXOSURVVLPR
GL/HLODYRUR3LFFRORPRQGRPRGHUQR6HQWDPLR6LJQRU)RJD]]DURSHUFKpQRQORGD>VLF@DPH
TXHOODYRUR",PLHLQHJR]LYDQQRGDOO·$OSLDOOH3LUDPLGLLRIXLLO6XRVLSXzGLUHSULPRHGLWRUH
(OODPLYROOHSXUVHPSUHEHQH3HUFKpQRQSRVVRHVVHUHDQFRUDLO&DUOLQRG·XQDYROWD"2UDL
GHQDULSHUQRG·RJQLSRVVLELOLWjFLVRQR6DQGURQqULFFRHQRQqHEUHRFRPHORHUDHORqLO

/HWWHUDGL&DUOR&KLHVDD)RJD]]DURVHQ]DGDWD&)RSOO
/HWWHUDGL&DUORFKLHVDD)RJD]]DURQRQGDWDWD&)RSOO
/HWWHUDGL&DUOR&KLHVDD)RJD]]DURGDWDWDPDU]R&)RSOO
/HWWHUDGL&DUOR&KLHVDD)RJD]]DURGDWDWDPDU]R&)RSOO
&$&&,$S
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
IDPRVR3DJJL(OODGLUHFODPH>VLF@QRQQHKDELVRJQRqYHURPDLRIDUzHJXDOPHQWHLOPLR
GRYHUHGLYHQGLWD(OODPLGLFDOHFRQGL]LRQLHLRIDUzPHJOLRFK·(OODQRQSRVVDVSHUDUH
7XWWDYLD&KLHVD QRQ ULXVFu QHO VXR LQWHQWR3LFFRORPRQGR PRGHUQR QRQ IXSXEEOLFDWR Qp GD
6DQGURQQpGD%DOGLQL H&DVWROGLXQLFDRSHUDSRVWHULRUHDODQRQDYHUH LPSUHVVR LO
PDUFKLRGLTXHOODFKHRUPDLHUDSHU)RJD]]DURODVRFLHWjGLULIHULPHQWR

/DEUHYHSDUHQWHVLGL+RHSOL
+RHSOL HUDXQ OLEUDLRHGHGLWRUHGLRULJLQL VYL]]HUH OD FXL D]LHQGD VLWXDWD LQ&RUVR
9LWWRULR(PDQXHOHD0LODQRVLQGDOODVXDIRQGD]LRQHVLGLVWLQJXHYDSHUO·LQGLUL]]RWHFQLFR
QDWXUDOLVWLFRGHOOHSXEEOLFD]LRQL7UDTXHVWHFRQREEHURDPSLDGLIIXVLRQH L0DQXDOL+RHSOL
YROXPHWWL D EDVVR FRVWR FKH IRUPDYDQR XQ·HQFLFORSHGLD GHOOH FRQRVFHQ]H SUDWLFKH H
DSSOLFDWLYH3XUFXUDQGROHHGL]LRQLGLOLEULSHUO·LQIDQ]LDHSHULRGLFLSHUOHGRQQH+RHSOLSHU
HYLWDUHODFRQFRUUHQ]DFRQDOWUHLPSUHVHJLjDIIHUPDWHQHOPHUFDWRFRPH7UHYHVH6RQ]RJQR
HYLWzGLRFFXSDUVLGLQDUUDWLYDFRQWHPSRUDQHDSHUDGXOWL3HUTXHVWRQHOVXRFDWDORJR3LFFROR
PRQGRPRGHUQRFRVWLWXLVFHXQ·HFFH]LRQHVLJQLILFDWLYDËLQHYLWDELOHFKLHGHUVLTXDOHVLD
ODUDJLRQHGLTXHVWDGXSOLFHVLQJRODULWjGDXQODWRODSXEEOLFD]LRQHGLXQURPDQ]RSHULWLSL
GL XQD FDVD FKH QRQ HUD VROLWD RFFXSDUVL GL OHWWHUDWXUD SHU DGXOWL GDOO·DOWUR O·DEEDQGRQR
PRPHQWDQHRGHOOD%DOGLQLH&DVWROGLFRQODTXDOHLOUDSSRUWRSXUDFFLGHQWDWRHUDRUDPDL
VDOGR
/HOHWWHUHGL8OULFR+RHSOLFRQVHUYDWHLQ%HUWROLDQDQRQIRUQLVFRQRULVSRVWHFKLDUH
LQWDOVHQVRQpqVWDWRSRVVLELOHULQYHQLUHOHPLVVLYHGL)RJD]]DUR&LRQRQRVWDQWHqSRVVLELOH
DYDQ]DUH XQ·LSRWHVLSUHQGHQGR LQFRQVLGHUD]LRQH OD OLQHD HGLWRULDOH GL+RHSOL FKHSRWHYD
YDQWDUHXQVROLGRHSURILFXRUDSSRUWRFRVWUXLWRQHO WHPSRFRQLFHWLGLULJHQWLGHOOR6WDWR
GHOOHFXLHVLJHQ]HHDVSHWWDWLYHO·HGLWRUHVLIHFHLQWHUSUHWHULFDYDQGRQHQXPHURVHFRPPLWWHQ]H
GLSUHVWLJLRË OHFLWRSHQVDUHGXQTXHFKH ODQRPLQDD VHQDWRUHFRQVHJXLWDSHU LO VXFFHVVR
ULVFRVVRGD3LFFRORPRQGRDQWLFRIDFHQGRHQWUDUHORVFULWWRUHLQXQDILWWLVVLPDHDPSLDUHWHGL
UHOD]LRQL GL DPELWR SROLWLFR DYHVVH IDYRULWR TXHVWR DYYLFLQDPHQWR 6HFRVu IRVVH VDUHEEH
FRQIHUPDWRFRPHJLjqVWDWRPHVVRLQOXFHGDOFDUWHJJLRFRQ/DPSHUWLFRLOOHJDPHVDOGRWUD
LGXHPRQGLFRQFXL)RJD]]DURHUDHQWUDWRLQFRQWDWWRTXHOORGHOODVRFLHWjFXOWXUDOHGHOO·DUWH
GHOODOHWWHUDWXUDHODVRFLHWjSDUODPHQWDUH
/DFRUULVSRQGHQ]DFRQVHUYDWDLQ%LEOLRWHFD%HUWROLDQDSHUPHWWHGLIDUULVDOLUHDO
LSULPLFRQWDWWLFRQO·HGLWRUHPLODQHVHPRWLYDWLGDULFKLHVWHGLOLEULDEERQDPHQWLDJLRUQDOLH

/HWWHUDGL&DUOR&KLHVDD)RJD]]DURGDWDWDRWWREUH&)RSOO
6XOODILJXUDGL+RHSOL VLYHGDQRLOSURILORELRJUDILFRD OXLGHGLFDWRQHO'%,RQOLQHH'(&/(9$ LQ
SDUWLFRODUHSHULOFDVR)RJD]]DUROHSDJLQH
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
GDUDFFRPDQGD]LRQL1HO+RHSOLVLULYROVHDOORVFULWWRUHSHUSURSRUJOLXQSURJHWWRQDWR
DVVLHPH D GHJOL DPLFL SHUFKpQRQSXEEOLFDUH XQRGHL VXRL URPDQ]L H SHUFKp FRPH VWDYD
IDFHQGR =DQLFKHOOL SHU &DUGXFFL QRQ UDFFRJOLHUH LQ XQD FROOH]LRQH O·LQWHUD SURGX]LRQH
OHWWHUDULDGL)RJD]]DURLFXLVFULWWLHUDQRXVFLWLGDOOHFDVHHGLWULFLSLGLVSDUDWH"

0LODQRRWWRE>UH@>@
,OO>XVWULVVL@PRVLJQRU$QWRQLR)RJD]]DUR
6HQDWRUHGHO5HJQR
9LFHQ]D
,QXQFURFFKLRGLEXRQLHFROWLDPLFLGLTXHVWLJLRUQLHEEHOXRJRIUDPHHGHVVLXQGLDORJR
FXULRVR
2SHUFKpHOODVLJQRU+RHSOLQRQVWDPSDGHLURPDQ]L"
6RQWDQWRSRFKLLEXRQL
3HUFKpQRQKDVDSXWRIDUVLGDUHXQPDQRVFULWWRGDO)RJD]]DUR"
9HUDPHQWHLRQRQJOLHO·KRPDLGRPDQGDWLTXDQWXQTXHGDDQQLO·LOOXVWUHVFULWWRUHVLDIUDJOL
DVVLGXLFOLHQWLGHOODPLDOLEUHULD
$TXHVWRSXQWRXQRGH·PLHLDPLFLIRUHVWLHURGDSRFRYHQXWRLQ,WDOLDPDHVSHUWRHEXRQ
FRQRVFLWRUHGHOODQRVWUDOHWWHUDWXUDPLGLVVH
2FKHGLDYRORG·XRPRqFRWHVWRYRVWUREHUKPWH5RPDQ6FKULIWVWHOOHUFKHDGRJQLVXR
ILJOLXROR KD GDWR XQD QXRYD FXOOD" ,R FKH SRVVLHGR WXWWH OH VXH RSHUH QH KR GL HGLWH GDO
&DVDQRYD²%ULJROD²&KLHVD*XLQGDQL²*DOOL²2PRGHL=RULQL²%DOGLQL²3LHUUR²9RJKHUD
²&RJOLDWL3HUFKpLO)RJD]]DURQRQUDFFRJOLHWXWWHOHVXHRSHUHLQXQDVRODFROOH]LRQHSUHVVR
XQHGLWRUHFRPHWHLOTXDOHSRWUHEEHEHQLVVLPR«
 $FFHWWDUH H GL EXRQ FXRUH ULVSRVL LR LQL]LDQGR OD SXEEOLFD]LRQH GL WXWWH OH RSHUH GL
)RJD]]DURFRPHIHFHOR=DQLFKHOOLSHULO&DUGXFFL
(FRPHqVXFFHVVR LQWHUUXSSHO·DPLFRPLRSHU LO*RHWKHH OR6FKLOOHUFKHHEEHURLO ORUR
&RWWDHUHFHQWHPHQWHSHU(EHUVH)UH\WDJ
&DULVLJQRULULVSRVLYRLDYHWHUDJLRQHDQFK·LRGDWHPSRSHQVRDOQRVWURJUDQGH)RJD]]DUR
HYRUUHLDYHUHVRWWRO·HJLGDPLDLOVXR3LFFRORPRQGRPRGHUQRHFRQWHPSRUDQHDPHQWHLQL]LDUHOD
SXEEOLFD]LRQHGHORYROXPHGHOOHVXHRSHUHYLDFFHUWRFK·LRRUPDLYHFFKLRQHOFRPPHUFLR
OLEUDULRHURWWRDGRJQLDUWLILFLRFRLPH]]LFKHSRVVLHGRLQSRFKLDQQLIDUHLGH·VXRLOLEULXQD
SURGX]LRQHPRQGLDOH&UHGHWHPLO·HGLWRUHWDOYROWDSXzPROWRSLGLTXHOORFKHDOWULVXSSRQJD
6FULYLGXQTXHDO)RJD]]DUR
3HUFKpQR"5LVSRVL
(GHFFRIDWWRFDURVLJQRUHHOODFRQRVFHRUPDLOHPLHLGHHLRJOLHOHKRULYHODWHFRQODVSHUDQ]D
GLHVVHUHHVDXGLWR(TXDQGRQRQ OR IRVVLQRQPHQHDYUzPDOHFHUWDPHQWHPLUHVWHUj LO
UDPPDULFRGLQRQHVVHUVWDWRLOSUHIHULWRPDLRODSUHJKHUzXJXDOPHQWHGLFRQVHUYDUPLODVXD
VWLPDFRPHPLRQRURGLHVSULPHUOHODPLDDPPLUD]LRQH
6XRGHYRWLVVLPR

´)DPRVRDXWRUHGLURPDQ]Lµ
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
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
8OULFR+RHSOL
3XUWURSSRQRQVLFRQRVFHODUHVSRQVLYDGL)RJD]]DURPDqHYLGHQWHFKHODSURSRVWDQRQIX
FRQFUHWL]]DWD /·DQQR VXFFHVVLYR+RHSOL WRUQz D IDUH SUHVVLRQH D )RJD]]DUR DWWUDYHUVR LO
GHSXWDWR YHQH]LDQR 3RPSHR0ROPHQWL VWRULFR GHOO·DUWHPHPEUR GHOO·,VWLWXWR 9HQHWR GL
6FLHQ]H/HWWHUHHGDUWLFRQVLJOLHUHFRPXQDOHD9LFHQ]DQHOHDPLFRGL)RJD]]DUR
0RQLJDGHO*DUGDJLXJQR>@
0LRGLOHWWRDPLFR
3RFKHSDUROH&·qTXDOFXQRFKHFUHGHFK·LRWHQJDQRQDPEHPD>"@XQDGHOOHFKLDYL
GHOWXRFXRUH,OOXVLRQH)UDTXHVWLLOOXVLF·qO·HGLWRUH+RHSOLLOTXDOHPLIDSUHJDUHSHUFKpLR
WLSUHJKLGLFHGHUHDOXLLO3LFFRORPRQGRPRGHUQRGRSRODSXEEOLFD]LRQHGHOO·©$QWRORJLDª3HU
TXDQWRVLFRPSUHQGDQROHSUHIHUHQ]HWXHSHOWXRHGLWRUHFKHQRQqSLTXHOORO·+RHSOLKD
UDJLRQHUHFHQWHHIRQGDWDGLFUHGHUHFKHXQFRQWUDWWRGHILQLWLYRQRQVLDDQFRUDVWUHWWR/H
FRQGL]LRQL VDUHEEHUR RWWLPHH RWWLPR VDUHEEH LO QRPHGHOO·HGLWRUHXQR GHL SRFKLHGLWRUL
JHQWLOXRPLQLFKHYLVLDQRLQ,WDOLD3HQVDFLHVFULYLPL
3HQVDDQFKHFKHO·+RHSOLDYUHEEHXQ·LGHDGDIDUFRPPXRYHUHOHWXHILEUHG·DUWLVWD
&RPH HJOL KD IDWWR SHO0DQ]RQL HJOL YRUUHEEH SXEEOLFDUH WXWWH OH WXH RSHUH LQ HGL]LRQH
VSOHQGLGDLOOXVWUDWDGDXQILQHDUWLVWD²(WWRUH7LWRDGHVHPSLR
$QFRUDSHQVDFKHQHVVXQHGLWRUHROWUHDLSDWWLODUJKLVVLPLWLRIIULUHEEHSHU3LFFROR
PRQGRPRGHUQRXQDFRVuODUJDHFRVuSLHQDSXEEOLFLWj
$WWHQGRWXDOHWWHUD
,OPLRVWXGLRVXTXHOQRWR)RJD]]DURDQGUjQHOO·©$QWRORJLDªLQ$JRVWR&RVuKRLO
WHPSRGLOLPDUOR
,OWXRDII>H]LRQDWR@
>3RPSHR@0ROPHQWL
&RQ XQD OHWWHUD GDWDWD  RWWREUH  +RHSOL VL GLVVH OXVLQJDWR GL SRWHU DQQRYHUDUH
)RJD]]DURWUDLVXRLDXWRULPHQWUHULQYLDYDGLTXDOFKHJLRUQRXQDULVSRVWDGHILQLWLYDLQPHULWR
DO FRQWUDWWR SURSRVWRJOL L WHUPLQL GHO TXDOH IXURQR VWDELOLWL YHUVR ODPHWj GL GLFHPEUH
GXUDQWHLOSULPRLQFRQWURD9LFHQ]DFRQORVFULWWRUHLOURPDQ]RYHQQHDIILGDWRD+RHSOL
SHUGLHFLDQQLFRQO·LPSHJQRGLVWDPSDUHPLODFRSLHHFRQXQFRPSHQVRDQWLFLSDWRSHU
O·DXWRUHGLEHQPLODOLUHPDSULPDGHOODFRPSDUVDLQYROXPH3LFFRORPRQGRPRGHUQRVDUHEEH

 /HWWHUD GL 8OULFR+RHSOL D )RJD]]DUR GDWDWD  RWWREUH &)R  SO  O  3DUWH GHOOD OHWWHUD q
SXEEOLFDWDLQ'(&/(9$SS
/HWWHUDGL8OULFR+RHSOLD)RJD]]DURGDWDWDQRYHPEUH&)RSOO
/HWWHUDGL8OULFR+RHSOLD)RJD]]DURGDWDWDGLFHPEUH&)RSOO
'(&/(9$S1HOGLFHPEUH)RJD]]DURVFULVVHD/DPSHUWLFRLQPHULWRDOODFHVVLRQHGL3LFFROR
PRQGR PRGHUQR PD O·DIIHUPD]LRQH q GLIILFLOPHQWH HVSOLFDELOH ©+R SDWWXLWR FRQ+RHSOL FRQFHGHQGRJOL 3LFFROR
0RQGR0RGHUQRODGLVWUX]LRQHGLTXHOFRYRGLPDOIDWWRULFKHFROVRORVXRQRPHIDWRUWRDOODPLD0RQWHJDOGDª
&/)2*$==$52/$03(57,&2LQFRUVRGLVWDPSD
,OVHJUHWRVYHODWR²3ULPDSDUWH


VWDWROHWWRVXOOHSDJLQHGHOOD©1XRYD$QWRORJLDª0DJJLRULQR)HUUDULVGLUHWWRUHGHOODULYLVWD
ILRUHQWLQDVLHUDULYROWRD)RJD]]DURSHUDVVLFXUDUVLODSXEEOLFD]LRQHDSXQWDWHGHOODQXRYD
RSHUDVHFRQGRXQDIRUPXODFKHDVVLFXUDYDSHUXQURPDQ]RDULVWRFUDWLFRFRPHVDUHEEH
VWDWRTXHOORGL)RJD]]DURHUDVLFXUDPHQWHSLGLJQLWRVDGLTXHOODLQDSSHQGLFH
$ TXHVWH OHWWHUH QH VHJXLURQR DOWUH GL+RHSOL LQPHULWR DOOD FHVVLRQH GHL GLULWWL GL
WUDGX]LRQH GHO URPDQ]R DG XQD FDVD HGLWULFH GL0RQDFRGL%DYLHUD OD'HXWVFKH9HUODJV
$QVWDOWODFXLOLQHDHGLWRULDOHHUDULWHQXWDGD+RHSOLDIILQHDOO·DUWHGL)RJD]]DUR,QROWUHOHVXH
QXPHURVHULYLVWHDYUHEEHURHIILFDFHPHQWHSXEEOLFL]]DWR3LFFRORPRQGRPRGHUQRWUDLOSXEEOLFR
WHGHVFR+RHSOLLQVLVWpSHUDYHUHXQDFLQTXDQWLQDGLFDUWHOOHHTXLYDOHQWLDGXHRWUHFDSLWROL
GDVRWWRSRUUHDOO·DWWHQ]LRQHGHOO·HGLWRUHWHGHVFR,OQRYHPEUHFRQJUDWXODQGRVLFRQ
)RJD]]DURSHUDYHUXOWLPDWRLOODYRURDOURPDQ]RORLQIRUPzGLXQDQXRYDULFKLHVWDJLXQWD
GDOOD©1HXH)UHLH3UHVVHªGL9LHQQDULYLVWDFKHDPELYDSXEEOLFDUH3LFFRORPRQGRPRGHUQR©,Q
TXHVWR PRPHQWR OD 'HXWVFKH 9HUODJV$QVWDOW PL VFULYH GRPDQGDQGRPL DQFK·HVVD XQ
FDSLWRORGHOURPDQ]R/HIDFFLRQRWDUHFKHTXHVWDGLWWDFRPHOD©1HXH)UHLH3UHVVHªQRQ
DFFHWWDFKHODYRULLQHGLWLXUJHTXLQGLGLVWLSXODUHLOFRQWUDWWRSULPDFKHLO3LFFRORPRQGRYHGD
ODOXFHQHOO·©$QWRORJLDªSHUFKpGRSRVDUHEEHIDWLFDVSUHFDWDSHUTXDOXQTXHWHQWDWLYRª
1RQVLWUDWWDGLFRQFHGHUHODIDFROWjGLVWDPSDUHODWUDGX]LRQHDOO·HVWHURSULPDFKHLOURPDQ]R
YHGDODOXFHQHOOD©1XRYD$QWRORJLDª6LWUDWWDVROWDQWRGLVWLSXODUHLOFRQWUDWWRFRJOLHGLWRUL
WHGHVFKLSULPDFKHOD©1XRYD$QWRORJLDªVWDPSLLOOLEUR/DWUDGX]LRQHYHUUjVROWDQWRTXDQGR
WXWWDO·RSHUDVXDVDUjVWDWDHGLWDLQLWDOLDQRHFLRqGRSRODFRPSOHWDSXEEOLFD]LRQH0LRFFRUUH
SHUzXQRGHL FDSLWROL SL GUDPPDWLFLPH ORPDQGL DQFKH VXELWR LR OR IDUz ULFRSLDUHH 
GHQWUR WUH JLRUQLGDOOD ULFH]LRQH  JOLH OR ULWRUQHUzË TXHVWR O·XQLFRPRGRSHU LQL]LDUH OH
WUDWWDWLYHDOO·HVWHUR6LDIILGLGXQTXHDPHHIDUHPREHQHVHQ]DOHGHUHODGLJQLWjQpGHOO·DXWRUH
QpGHOO·HGLWRUH
3HUIDYRULUHLOVXFFHVVRGHOURPDQ]RDOO·HGLWRUHHUDQHFHVVDULRSRWHUFRQWDUHWDQWRVXOODSLHQD
ILGXFLDGHOO·DXWRUHTXDQWRVXOODSURSULDFDSDFLWjGLVDSHUDWWHQGHUHHULFRQRVFHUHO·RFFDVLRQH
SL SURSL]LD GL DFFRUGDUH OH HVLJHQ]H H L GLULWWL GL WXWWH OH SDUWL LQ FDXVD GL FRRUGLQDUH
HIILFDFHPHQWH L WHPSL GL SXEEOLFD]LRQH 3HU QRQ JXDVWDUH O·HIIHWWR VXVSDQFH HUD QHFHVVDULR
FHQWHOOLQDUHHVHOH]LRQDUHRFXODWDPHQWHOHLQIRUPD]LRQLGDGDUHLQSDVWRDLJLRUQDOLHSHUORUR
WUDPLWH DOSXEEOLFR6ROR LSRFKL FKHSRWHYDQRJDUDQWLUHXQ·HIILFDFHH ODUJDGLIIXVLRQHGHO
3LFFRORPRQGRHEEHURTXDOFKHDQWHSULPD3HUIDUDEERFFDUHJOLHGLWRULWHGHVFKLODVFHOWDFDGGH
VXOVHFRQGRFDSLWRORHVXOWHU]RGHILQLWRGD)RJD]]DUR©GUDPPDWLFLVVLPRªHGXQTXHDGDWWRD

/HWWHUDGL3RPSHR0ROPHQWLD)RJD]]DURQRQGDWDWD&)RSOO
/HWWHUDGL8OULFR+RHSOLD)RJD]]DURGDWDWDQRYHPEUH&)RSOO
/HWWHUDGL8OULFR+RHSOLD)RJD]]DURGDWDWDGLFHPEUH&)RSOO
/HWWHUDGL8OULFR+RHSOLD)RJD]]DURGDWDWDJHQQDLR&)RSOO
/DVRFLHWjOHWWHUDULDWUD,WDOLDH6WDWL8QLWL
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
©LPSUHVVLRQDUHJOL DPLFLGL IXRULª3HU DVVLFXUDUVL LO VXFFHVVRGLYHQGLWH+RHSOL FKLHVHD
)RJD]]DURFKHOD©1XRYD$QWRORJLDªJOLDFFRUGDVVHODIDFROWjGLVWDPSDUHLOOLEURDGDSULOH
SULPDFKHXVFLVVHURJOLXOWLPLFDSLWROL,OGLFHPEUH0DJJLRULQR)HUUDULVUHSOLFzDOOD
ULFKLHVWDGL+RHSOLHVSRQHQGROHUDJLRQLGLXQDSXEEOLFD]LRQHDSXQWDWHQRQDQWLFLSDWDGD
TXHOODLQYROXPH/DOHWWHUDFRQVLGHUDWRLOVXRLQWHUHVVHqWUDVFULWWDLQWHJUDOPHQWH
,OOXVWUH6HQDWRUH
PL GXROHPROWR FKH O·HGLWRUH+RHSOL O·DEELD GLVWXUEDWD SHU FRVD FKH QRQ VXVVLVWH
/·(JUHJLR&RPP+RHSOLFKHSXUHGHY·HVVHUHXQRWWLPRXRPRG·DIIDULVLqODVFLDWR²DWRUWR
²FRVuIUDVWRUQDUHGDOODSXEEOLFD]LRQHQHOO·©$QWRORJLDªFKHPLSDUHSURSULRLPSRVVLELOH,O
SDUHUHGHJOLHGLWRULSLFRPSHWHQWLqLQYHFHSURSULRO·RSSRVWR/DSXEEOLFD]LRQHQHOO·©$QWRORJLDª
FRVWLWXLVFHXQPH]]RIDFLOHSHUIDUHLQWRUQRDGXQOLEURQXRYRDQFKHG·XQDXWRUHHPLQHQWH
TXHOODSXEEOLFLWjFKHqLQGLVSHQVDELOHSHUFKpXQYROXPHVLDSRUWDWRDQRWL]LDGHOSXEEOLFR
*UD]LHDOOHPLHUHOD]LRQLSHUVRQDOL²HGDQFKHFRQVSHVHQRQOLHYL²IDFFLRDQQXQFLDUHLOVXR
ODYRURLQWXWWD(XURSDFRPHSXzYHGHUHQHO©-RXUQDOGHV'pEDWVªFKHOHLQYLRHGqFRVuFKH
LQWXWWLLSDHVLVLDOODUJDLOSXEEOLFRDWWRUQRDGXQOLEURHDGXQDXWRUHWDQWRSLFKHDYHQGR
VRJJLRUQDWR UHFHQWHPHQWH LQ )UDQFLD KR YLVWR FRQ YHUR SLDFHUH TXDOH SRVWR (OOD YL YDGD
FRQTXLVWDQGR 1H DEELDPR SDUODWR PROWR FRQ 5RG H FRQ DOWUL 0D OD FRQFRUUHQ]D
LQWHUQD]LRQDOHqPROWRYLYDH QRQ Y·KDFHUWR UDJLRQH SHU/HL GL ULQXQFLDUH DOOD SRVL]LRQH
PRUDOHFKHO·©$QWRORJLDªRUDRFFXSDDQFKHFROFDPSROHWWHUDULRVWUDQLHUR(OODSXzTXLQGL
WUDQTXLOOL]]DUHDTXHVWR ULJXDUGRO·HJUHJLR&RPP+RHSOL4XDQGR IDUj LOYROXPH WURYHUj
FKHO·©$QWRORJLDªJOLDYUjDSHUWDODYLDDOODYHQGLWD,O&RPP+RHSOLFLULFKLHVHGDSSULPDFKH
VLGLFHVVHFKHHUDVXDSURSULHWjFRPH(OODFLVFULVVH&RPHDYUjYLVWRKRDGHULWREHQFKpVL
WUDWWDVVHGLFRVDSHUPHQXRYDHSHUO·©$QWRORJLDªHSHUTXDOVLDVLDOWUDULYLVWD'RSRHJOLFL
LQYLzXQDGLFLWXUDDVVROXWDPHQWHDQWLDUWLVWLFD WDQWRGDWLUDUDGGRVVRD/HLHGDQRLTXDOFKH
IUL]]R/HDEELDPRGDWRXQSR·GL IRUPDHO·DEELDPRDFFRQWHQWDWR3L WDUGLFLFKLHVH VHL
IDVFLFROLSHUL FRPSRVLWRULHSHULWUDGXWWRUL²HGRUDQHKDULFKLHVWLDOWUL JUDWLV6LFFRPHLO
IDVFLFRORFLFRVWDQHVWDPSLDPRLOQXPHURGLFRSLHVWUHWWDPHQWHQHFHVVDULRHODULFKLHVWDGHO
&RPP+RHSOLYHQXWDGRSRVWDPSDWRHVFRPSRVWRFLKDSLXWWRVWRLPEDUD]]DWL6LqSHUFLz
FKH LO 6HJUHWDULR GHOOD UHGD]LRQH JOL VFULVVHFKH VH JOL RFFRUUHYDQRSHU L FRPSRVLWRUL H SHU L
WUDGXWWRULSLFRSLHGHOURPDQ]RFHORGLFHVVHFKHJOLDYUHPPRPDQGDWLGHJOLHVWUDWWLFLRqGHL
IRJOLWLUDWLHVSUHVVDPHQWHSHUOXLHQHOQXPHURGLFRSLHFKHDYUHEEHYROXWR9LVRQRLQIDWWLGHJOLDXWRULH
GHJOLHGLWRULFKHDORURVSHVHVLIDQQRIDUHRHVWUDWWLGHLORURURPDQ]LVWDPSDWLSHUOR
SLGDXQDSDUWHVRODSHUO·XVRFK·HVVLFUHGRQRPHJOLRµ
'DTXHVWRQRVWURGHVLGHULRGLXVDUJOLXQDFRUWHVHDWWHQ]LRQH LO&RPP+RHSOL q
YRODWRDGLPPDJLQDUHFKHQRLIDFHVVLPRHVWUDWWLIRUVHSHUODYHQGLWDRSHUGLVWULEX]LRQHDG
DOWULFKHDLQRVWULDVVRFLDWL
9HGHRUDFKHHTXLYRFR$GLUOH LOYHUR LRODSUHVLILORVRILFDPHQWHEHQFKpDYHVVL
SRWXWR VRUSUHQGHUPL FKH LO&RPP+RHSOL FL FUHGHVVHFDSDFL GLPDQFDUH GL RQHVWj YHUVR
FKLXQTXHHWDQWRPHQRYHUVRXQDXWRUHRGXQHGLWRUHFRVuVWLPDWL

/HWWHUDGL8OULFR+RHSOLD)RJD]]DURGDWDWDGLFHPEUH&)RSOO
,OVHJUHWRVYHODWR²3ULPDSDUWH


7XWWRDGXQTXHVLULGXFHQHWWDPHQWHDTXHVWRFKHGHVLGHUDQGRLO&RPP+RHSOLGL
DYHUHSDUHFFKLHFRSLHGHOVXRURPDQ]R²HQRLQRQSRWHQGRGLVSRUUHGHLIDVFLFROLFK·HJOLFL
KDULFKLHVWLGRSRODWLUDWXUD²FLVLDPRRIIHUWLGLIDUJOLIDUHGHOOHFRSLHRER]]HGHOVRORURPDQ]R
IDFHQGRJOLXQHVWUDWWRGLTXHOODSDUWHVRODGHOIDVFLFRORQRQSRWHQGRFHUWDPHQWHULVWDPSDUOR
WXWWR
( FRVu FUHGR SHUIHWWDPHQWH FKLDULWD OD FRVD FKH FRPH YHGH QRQ KD DOFXQ
IRQGDPHQWR
1RLQRQDEELDPRWLUDWRGHOURPDQ]RFKHTXHOQXPHURGLFRSLHFKHSUHVXPLDPR
QHFHVVDULR DL QRVWUL DEERQDWL GDO  *HQQDLR QXPHUR FKH QRQ SRVVLDPR FRQRVFHUH FRQ
FHUWH]]DSHUFKpDFDSRG·DQQRQHYHQJRQRHQHYDQQRYLDQRLQRQIDUHPRODGLVWULEX]LRQH
GHOURPDQ]RFKHDLVROLQRVWULDEERQDWLERQD ILGHGDO*HQQDLRLQSRLROWUHODYHQGLWD
GHOO·©$QWRORJLDªDIDVFLFROLFRPSOHWLDFLDVFXQRFRPHODSUDWLFKLDPRGDDQQL
%HQLQWHVRFKHDLQXRYLDEERQDWLGDO*HQQDLRGRYUHPRDQFKHIDUHLOVHUYL]LR
GHOOD D SXQWDWD SXEEOLFDWD QHO GLFHPEUH FRPH SUDWLFDQR O·DOWUH ULYLVWH H FRPH VL IHFH LQ
RFFDVLRQL DQDORJKH SHU OD 6HUDR SHU LO 5RYHWWD HFF 6DUHEEH DVVXUGR ² Qp /HL FHUWR OR
YRUUHEEH²REEOLJDUHXQDVVRFLDWRDOHJJHUHXQURPDQ]RFRPLQFLDQGRGDOODDSXQWDWD0D
SHURUDDEELDPRXQFHUWRQXPHURGLIDVFLFROLGHO'LFHPEUHFKHDEELDPRHVSUHVVDPHQWH
ULVHUEDWLSHULQXRYLDVVRFLDWLHILQRUD²SXUWURSSR²SDUHFKHEDVWLQR
6WLDSXUHFHUWRFKHQRQVRORQRQYHUUHPRPHQRDQHVVXQRGHLQRVWULGRYHULPD
QHSSXUHDQHVVXQRGHLULJXDUGLFKHGHVLGHULDPRXVDUOH
6SHURDQFKHFKH(OODPLYRUUjVFXVDUHVHQRQSRVVRDGHULUHDOGHVLGHULRGHO&RPP
+RHSOLFKHLOYROXPHHVFDSULPDFKHODSXEEOLFD]LRQHILQLVFDQHOOD©1XRYD$QWRORJLDªËFRVD
GHOWXWWRLQFRQVXHWDLQVLIIDWWRVLVWHPDGLSXEEOLFD]LRQL
$VVDLSUREDELOPHQWHqODSULPDYROWDFKHO·+RHSOLSXEEOLFDURPDQ]LHTXHVWDqIRUVH
ODUDJLRQHGHOOHVXHVXFFHVVLYHGRPDQGHLQXVLWDWH0D(OODORSHUVXDGDDGDWWHQGHUHFDOPR
HVDUjEHQIHOLFHGLWURYDUVLODYLDVSLDQDWDGDQRL*OLEDVWLWHQHUFRQWRGHOOHVRPPHFRVSLFXH
FKHDQFKHDXWRULIUDLSLFHOHEULGHYRQRVDFULILFDUHLQ,QJKLOWHUUDSHUODSXEEOLFLWj
0D SRLFKp (OOD q VHPSUH VWDWD FRVu FRUWHVH FRQ PH PL SHUPHWWR FRQ WXWWD
GHIHUHQ]DGLRVVHUYDUHFKHDGXQDXWRUHJLRYDFKHODSXEEOLFD]LRQHLQOLEURVHJXDDGXQFHUWR
LQWHUYDOORGLTXHOOD LQSXQWDWH1HSDUODYDPRGL UHFHQWH LQ)UDQFLDFRQ URPDQ]LHUL(VVL VL
VHUYRQRGHOODSXEEOLFD]LRQHLQULYLVWHSHU VDJJLDUH LOSXEEOLFRHOD FULWLFDGRSRDWWHQGRQRD
OLPDUH²HGDOO·XRSRDQFKHDULWRFFDUHHULPDQHJJLDUHLOORURODYRURVHFRQGROHLPSUHVVLRQLH
LJLXGL]LLFKHDGHVVLSDUYHURIRQGDWL
,RVWHVVRSHUSLFFROLVFULWWLGLRFFDVLRQHOLIDFFLRDOOHYROWHFLUFRODUHSULYDWDPHQWHLQ
ER]]H² DQFKH LQPROWL HVHPSODUL ² SULPD GLHVSRUOL DO SXEEOLFRGHOO·©$QWRORJLDª H QRQ OL
UDFFROJRLQHVWUDWWLRIDVFLFROLRSDUWHFKHGRSRXGLWHOHLPSUHVVLRQLGHLOHWWRULGHOOD5LYLVWD
GHOODVWDPSDHFF
,O FRQFHWWRDUWLVWLFRR VFLHQWLILFRGLXQDXWRUHqFRVD WURSSRGLYHUVD GDOOR VSLULWR
SXUDPHQWHFRPPHUFLDOHGLXQDXWRUH
$XJXURGLFXRUHD/HL²HGDQFKHDOQRVWURSDHVHFKHQHKDELVRJQR²XQFRPSOHWR
VXFFHVVR HG q TXHVWR VROR PLR GHVLGHULR FKH PL ID SDUODUH )LQRUD SHU QRQ ULWDUGDUH OD
SXEEOLFD]LRQHLRVWHVVRQRQKRSRWXWROHJJHUHFKHODDSXQWDWDRJJLKRLOIDVFLFRORFROODD
/DVRFLHWjOHWWHUDULDWUD,WDOLDH6WDWL8QLWL



0DWUDWWDQGRVLGLXQDJUDQGHRSHUDG·DUWHq VHPSUHEHQHSRWHU WHQHUHFRQWRGHOJLXGL]LR
GHJOLHOHWWL
4XDQWRDOOHVXHFRQGL]LRQLOHIDUzULFRSLDUHFROODPLDDFFHWWD]LRQHFKHGHOUHVWROH
KR JLj GDWD ,Q SL FKH WUH DQQL QRQ DEELDPR PDL DYXWR LO PHQRPR GLVVHQVR FRQ L
FROODERUDWRULDFXLPLVHQWROHJDWRGDGHYRWDULFRQRVFHQ]D
)RUVHVLDPRPROWRSDUFKLGL OHWWHUH0DEDVWDYHGHUHFRQTXDOLPH]]L OLPLWDWLVVLPL
VLDPR FRVWUHWWL D IDUH O·©$QWRORJLDª SHUFRPSUHQGHUH FKHFL ULXVFLDPR VRORFRQ XQ HFFHVVR
HQRUPH GL ODYRUR 4XDQGR QRQ YL q &DPHUD QRQ PL ULHVFH WDOYROWD SHU SL JLRUQDWH
FRQVHFXWLYHGLVFHQGHUHOHVFDOH3XUWURSSRILQRUDLOSDHVHQRQFLGjPH]]LGLIDUHGLSL6L
qSHUFLzFKHTXDOFKHYROWDODQRVWUDFRUULVSRQGHQ]DVRIIUHULWDUGR
0LqVWDWRXQSLDFHUHILQLUHO·DQQRDQ]LLOVHFRORQHOODGL/HLVSLULWXDOHFRPSDJQLD
0LSHUPHWWDULQQRYDUOHLVHQVLGHOODPLDSLVHQWLWDULFRQRVFHQ]DHFRQLSLOLHWLHFRUGLDOL
DXJXUL
'HY>RWR@
0DJJLRULQR)HUUDULV
)HUUDULV VRWWR OD FXL GLUH]LRQH OD ULYLVWD FRQREEH XQRGHL SHULRGL GLPDJJLRUH GLIIXVLRQH
ULWHQHYD FKH OD ©1XRYD $QWRORJLDª SRWHVVH UDSSUHVHQWDUH SHU 3LFFROR PRQGR PRGHUQR XQ
WUDPSROLQRGLODQFLRYHUVRLOSXEEOLFRHXURSHRXQDFDVVDGLULVRQDQ]DFKHDYUHEEHSURPRVVR
LOOLEURDOLYHOORLQWHUQD]LRQDOHIDYRUHQGRQHODYHQGLWDFRQXQ·D]LRQHGLSXEEOLFL]]D]LRQHFKH
DOWURYHVLVDUHEEHSDJDWDILRUGLTXDWWULQL'LIURQWHDWDOLDUJRPHQWD]LRQLOHSUHWHVHGL+RHSOL
QRQSRWHYDQRFKHVXRQDUHWRWDOPHQWHIXRULOXRJR(UDQHFHVVDULRQRQVRORFKHLOYROXPH
QRQFLUFRODVVHSULPDGHOO·XOWLPDSXQWDWDPDDQFKHFKHWUDTXHVWDHO·XVFLWDGHOURPDQ]RQHOOH
OLEUHULHIRVVHODVFLDWRXQFHUWRODVVRGLWHPSRXWLOHSHURVVHUYDUHODULFH]LRQHGHOSXEEOLFRHG
HYHQWXDOPHQWHDSSRUWDUHPRGLILFKHDOWHVWROD©1XRYD$QWRORJLDªHUDLQVRVWDQ]DXQEDQFR
GLSURYDSHUOHRSHUHOHWWHUDULHLQHGLWHXQDFDUWLQDGLWRUQDVROHSHUPLVXUDUHOHUHD]LRQLGHL
OHWWRUL

/HWWHUDGL0DJJLRULQR)HUUDULVD)RJD]]DURGDWDWDGLFHPEUH&)RSOO
,OIHEEUDLROD©6WDPSDªSURSRVHODSXEEOLFD]LRQHLQDSSHQGLFHGL3LFFRORPRQGRPRGHUQRDG$QWHQRUH
&DVWROGL ULWHQHQGROR HUURQHDPHQWH HGLWRUH GHO QXRYR URPDQ]R GL )RJD]]DUR ©3UHJJ 6LJJ &DVWROGL H
&>RQVRF@L(GLWRULOLEUDL0LODQR$EELDPRVDSXWRFKHFRWHVWD&DVDHGLWULFHVWDSHUSXEEOLFDUHXQQXRYRURPDQ]R
GL)RJD]]DURGDOWLWRORVHQRQHUULDPRGL3LFFRORPRQGRPRGHUQR1HOODLSRWHVLFKHOHQRVWUHLQIRUPD]LRQLVLDQR
YHUHFLSHUPHWWLDPRIDUYLDOFXQHSURSRVWHVXOOHTXDOLULFKLDPLDPRWXWWDODYRVWUDDWWHQ]LRQH(VVHQGRQRVWUR
GHVLGHULRSXEEOLFDUHQHOOHDSSHQGLFLGHOODQRVWUD©6WDPSDªXQURPDQ]RGL)RJD]]DURQRLYLSURSRUUHPPRGL
ODVFLDUFL SXEEOLFDUH DSSXQWR LO3LFFROR PRQGR PRGHUQRPHGLDQWHXQ DGHJXDWR FRPSHQVR GD ILVVDUVL GL FRPXQH
DFFRUGR1DWXUDOPHQWHODSURSULHWjGHOURPDQ]RULPDUUHEEHLQWLHUDPHQWHDFRWHVWD&DVDHGLWULFHODTXDOHQRQ
FLFRQFHGHUHEEHFKHODIDFROWjGLSXEEOLFDUHLOURPDQ]RXQDYROWDVRODHQHOOHVROHDSSHQGLFLGHOOD©6WDPSDª
QDWXUDOPHQWH SHUz TXDOFKH JLRUQR SULPD FKH VLDPHVVR LQ YHQGLWD LO YROXPH $IILQFKp QRQ VLDWH DOLHQL GDO
SUHQGHUHLQFRQVLGHUD]LRQHTXHVWHQRVWUHSURSRVWHVXOOHTXDOLGHOUHVWRSRWUHWHIDUHWXWWHTXHOOHRVVHUYD]LRQL
FKHUHSXWHUHWHGHOFDVRFUHGLDPRXWLOHIDUYLQRWDUHFRPHOD©6WDPSDªKDODVXDPDVVLPDGLIIXVLRQHVROWDQWRLQ
3LHPRQWHHFKHODVXDYHQGLWDHLVXRLDEERQDWLSHUOHLQIHOLFLFRQGL]LRQLIHUURYLDULHLQFXLVLWURYD7RULQRVRQR
LQWXWWHOHDOWUHUHJLRQLG·,WDOLDLQQXPHURDVVDLOLPLWDWR'DFLzULVXOWDFKHODSXEEOLFD]LRQHGHOURPDQ]RIDWWD
GDOOD©6WDPSDªQRQSXzUHFDUTXDOFKHSUHJLXGL]LRDOODYHQGLWDGHOYROXPHFKHTXLLQ3LHPRQWHHFKHODVRPPD
FKHVLDPRGLVSRVWLDFRUULVSRQGHUYLSXzODUJDPHQWHFRPSHQVDUYHQH1RLVLDPRFHUWLFKHQRQDYUHWHGLIILFROWj
DWUDWWDUHLQEDVHDTXHVWHQRVWUHSURSRVWHGLPDVVLPRHLQDWWHVDGLXQYRVWURJUDGLWRULVFRQWURGLVWLQWDPHQWH
YLVDOXWLDPR3HU)UDVVDWLH&>RQVRFLR@Rª&)RSOO
,OVHJUHWRVYHODWR²3ULPDSDUWH


/H SULPH FRSLH GL 3LFFROR PRQGR PRGHUQR XVFLURQR LO  DSULOH  TXDQGR OD
SXEEOLFD]LRQH VXOOD ULYLVWD ILRUHQWLQD HUD RUDPDL XOWLPDWD GD XQ PHVH OD FRSHUWLQD
HOHJDQWHPHQWHGHFRUDWDFRQXQLQWUHFFLRGLILRULVLVWHPDWRDFRUQLFHGLPRVWUDODFXUDSRVWD
GD+RHSOLQHOODJUDILFDHQHOO·HVWHWLFDGHOOLEUR,OURPDQ]RULFHYHWWHILQGDVXELWRXQDWLHSLGD
DFFRJOLHQ]D /H UDJLRQL VHFRQGR+RHSOL HUDQR GXH $OOD ODUJD ULFH]LRQH VL IUDSSRQHYD XQ
RVWDFRORGLQDWXUDOLQJXLVWLFDFKHYHQLYDULOHYDWRGDSLSDUWL
+DOHWWDODFULWLFDFKHQHIDLO©*LRUQDOHGL8GLQHªQHOQRG·LHUL"1RQqLOVRORFKH
DFFHQQDDOO·XVRGHOGLDOHWWRHGqRSSRUWXQRQRQGLPHQWLFDUOR$TXHVWRSURSRVLWRWUDVFULYHUOH
TXDQWRPLGLFHXQPLREXRQFOLHQWHGD0DWLQR /HFFH´,O3LFFROR0RQGR0RGHUQRSHUQRL
OHFFHVL FRQWLHQH GHOOH SDUROH DUDEH H VH SHU WXWW·RJJL QRQ WURYHUz GDFHGHUOR OR ULPDQGHUz
GRPDQLµ'XQTXHGLFHFKHQRQORDFTXLVWDXQLFDPHQWHSHUFKpQRQFRPSUHQGHWXWWR(O·KD
SRL ULPDQGDWR+DYLVWRGLTXHOJLRUQDOH LQJOHVHFKHGLVVHFKHSHUJO·LQJOHVL VDUjXQEXRQ
HVHUFL]LR GL OHWWXUD LWDOLDQDPDFKH DVVDL GLIILFLOPHQWH SRWUj HQWUDUH QHL ORUR JXVWL SHUFKp
WURSSRVSLFFDWDPHQWHFDWWROLFRTXLQGLFRQWUDULRDOOHWHQGHQ]HLQJOHVL"1HOOHFULWLFKHYHQ·q
VHPSUHSHUWXWWLLJXVWLHGqFXULRVRHGLQWHUHVVDQWHVHJXLUOHWXWWHTXDQWH5DUDPHQWHVHQH
WURYDQRGXHFKHYDGLQR>VLF@G·DFFRUGR4XHVWRLQWHVLJHQHUDOH
7XWWDYLDVHFRQGR+RHSOLODFROSDHUDGDLPSXWDUHSULPDULDPHQWHDOOD©1XRYD$QWRORJLDª
/DYHQGLWDTXLGDPq>VLF@qDUHQDWD ODPLDFOLHQWHODSLXWWRVWRQXPHURVLVVLPD O·KRVHUYLWD
WXWWDTXDQWDPDTXDVLODPHWjGHOOHFRSLHULWRUQDWHULSRUWDYDQRLOVDFUDPHQWDOH´*LjOHWWRQHOOD
1>XRYD@$>QWRORJLD@µ'DL OLEUDLQHVVXQDQXRYDGRPDQGD WXWWL VRQRRFFXSDWL D VPDOWLUH OH
FRSLH RUGLQDWH LQ DVVROXWR 6HQWR SHUz GD TXDOFKH PLR FRUULVSRQGHQWH DVVDL DWWLYR
LQWHOOLJHQWH H FKH KDXQD EXRQLVVLPDFOLHQWHOD FKH ODYHQGLWD SURFHGH VWHQWDWDPHQWH QRQ
VDSUHLGLUHVHSHUDSDWLDGHOSXEEOLFRRSHUTXDOLDOWUHFDXVH

/DVFHOWDGLIDUFRQRVFHUHLOURPDQ]RLQDQWLFLSRVXXQDULYLVWDDODUJKLVVLPDGLIIXVLRQHDYHYD
VRUWLWRXQHIIHWWRFRQWUDULRDOODIRUWXQDGHOURPDQ]RHVSHULHQ]DFKH)RJD]]DURQRQDYUHEEH
GLPHQWLFDWRQHOOHSXEEOLFD]LRQLVXFFHVVLYH





/HWWHUDGL8OULFR+RHSOLD)RJD]]DURGDWDWDGLFHPEUH&)RSOO
/DVRFLHWjOHWWHUDULDWUD,WDOLDH6WDWL8QLWL



'D*DOOLD%DOGLQL	&DVWROGL*LDQ3LHWUR/XFLQL
7RUQLDPRPRPHQWDQHDPHQWHDOTXDQGR(WWRUH%DOGLQL9LFHQ]D0LODQR
 $QWHQRUH &DVWROGL 0LODQR  $OFHVWH %RUHOOD &DVDOPDJJLRUH 0DQWRYD
²0LODQRH*LDQ3LHWUR/XFLQL0LODQR%UHJOLD&RPRULOHYDURQROD
/LEUHULD*DOOL SUHVVR OD TXDOH L SULPL GXH VRFL
ODYRUDYDQR $QJHOR )RUWXQDWR )RUPLJJLQL
HGLWRUH GL RULJLQL PRGHQHVL QHO 'L]LRQDULHWWR
URPSLWDVFDELOH FRVu OL GHVFULYHYD ©, GXH VRFL VL
GLVWLQJXRQRO·XQRGDOO·DOWURVRORSHU ODEDUEDLO
%DOGLQLqQRWLVVLPRSHUDYHUHLQJLRYHQWSRVDWR
SLYROWHSHULFDUWHOOLUpFODPHGHOODFDVD0LJRQH
6WDQQR VRWWR OD JDOOHULD DG DWWHQGHUH
SD]LHQWHPHQWH FKH FjSLWL ORUR IUD FDSR H FROOR
TXDOFKH QXRYR )RJD]]DURª /R VFULWWRUH
YLFHQWLQRLQHIIHWWLIXO·DXWRUHSLLPSRUWDQWHHSLUDSSUHVHQWDWLYRGHOODFDVDHGLWULFHLOFXL
QRPHULPDVHLQFDWDORJRILQRDOTXDQGRJOLHUHGLFHGHWWHURLGLULWWLDOOD0RQGDGRUL&RQ
O·DFTXLVWR GHOOD GLWWD IX ULPHVVR LQ FRPPHUFLR LO YHFFKLR FDWDORJR VHPSOLFHPHQWH
VRVWLWXHQGRQHLOPDUFKLR/·XQLFDFROODQDSUHVHQWHHUDOD%LEOLRWHFDPRGHUQDLGHDWDGD*DOOLQHO
HDWWLYDILQRDJOLDQQL7UHQWDSULYDGLXQSDUWLFRODUHSURJHWWRHGLWRULDOHRIIULYDDXQ
SUH]]RPRGLFR URPDQ]L GL DXWRUL LWDOLDQL H TXDOFKH QRPH VWUDQLHUR ,Q XQD SULPD IDVH
GXQTXH%DOGLQLH&DVWROGLULVWDPSDURQRLOLEULLQFDWDORJRRQXRYHRSHUHGLVFULWWRULJLjOHJDWL
DOOD FDVD FRPH *HURODPR 5RYHWWD )RJD]]DUR 1HHUD 8JR 2MHWWL PD GRSR O·LQL]LDOH
DVVRUELPHQWR GHOOH VFHOWH HGLWRULDOL SUHJUHVVH O·D]LHQGD DVVXQVH XQD SURSULD SROLWLFD
VFRPPHWWHQGRVXDXWRULLWDOLDQLFRQGXFHQGRRSHUD]LRQLHGLWRULDOLVLFXUHHSXQWDQGRDGXQ
SXEEOLFRGLPHGLDFXOWXUD
/·DWWLYLWjHGLWRULDOHHODJHVWLRQHGHLGXHQHJR]LDQGDQGRGLSDULSDVVRSHUPHWWHYDQR
DJOL LPSUHQGLWRUL GL VRQGDUH LQ SULPD SHUVRQD L JXVWL GHO SXEEOLFR GL ULFHYHUH ULVFRQWUL
LPPHGLDWLGHLOHWWRUL©,GXHVRFLDYHYDQRODFDSDFLWjGLLQWHUFHWWDUHLJXVWLPHGLGHOSXEEOLFR
DGDWWDQGRVLSURQWDPHQWHHSHUVLQRDQWLFLSDQGRLPXWDPHQWLFKHXQDFXOWXUDILQDOPHQWHGL
PDVVDULFKLHGHYDDJOLHGLWRULª/HOLEUHULHQRQIXURQRVHPSOLFLSXQWLYHQGLWDPDXQRGHL
SLQRWL OXRJKLGL ULWURYRSHUJOL LQWHOOHWWXDOLPHQHJKLQL DO FLYLFR ODYRUDYDQR%DOGLQL H

&IU&$&&,$SS
)250,**,1,S
*,*/,0$5&+(77,),12&&+,SS
,QTXHVWRVHQVROHYLFHQGHOHJDWHDO6DQWRIXURQRLPSUHYHGXWH
'DOFRPXQLFDWRVWDPSDGHOJHQQDLRGHOOD%LEOLRWHFD1D]LRQDOH%UDLGHQVHVLWR,QWHUQHW
)LJXUD  (WWRUH %DOGLQL H $QWHQRUH &DVWROGL GDO VLWR GHOOD
%LEOLRWHFD%UDLGHQVH
,OVHJUHWRVYHODWR²3ULPDSDUWH


&DVWROGLPHQWUHDOQXPHURSUHVWDYDVHUYL]LR%RUHOODVRVWLWXLWRDOODVXDPRUWHGD
XQFRPPHVVRGHOODFDVD*LRYDQQL%DWWLVWD%ULRVFKL/D%DOGLQLH&DVWROGLIXXQDERWWHJDGL
HFFH]LRQDOHYLWDOLWj©XQ·DWWLYLWjHVVHQ]LDOPHQWHDUWLJLDQDEDVDWDVXXQDSURGX]LRQHOLPLWDWDH
XQD WLSRORJLD OLEUDULD VHPSOLFH LVRODWL L OLEUL LOOXVWUDWL UDUH OH FRSHUWLQH HODERUDWH VX XQ
UDSSRUWRGLUHWWRHFRQFUHWRFRQJOLDXWRULDWWUDYHUVRXQDSURPR]LRQHIRQGDWDVXOODOLEUHULDH
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
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 GHOOH TXDOL
FLQTXHFHQWRDOO·DWWRGHOFRQWUDWWRFLQTXHFHQWRGRSRVHLPHVL

/HWWHUDGL*LDQ3LHWUR/XFLQLD)RJD]]DURGDWDWDPDJJLR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FRSLDLQ&)1O
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,OOLEURLQIDWWLXVFuLQSLFFRORIRUPDWR;FPFRQFRSHUWLQDPROWRVHPSOLFHFRORUSDQQDHLOWLWRORLQ
QHUR/·HGL]LRQH&DVDQRYDGL9DOVROGDqODVHFRQGD
/HWWHUDGL)RJD]]DURD*LDQ3LHWUR/XFLQLGDWDWDOXJOLR%&&IRQGR/XFLQLEIDVFIFF
3DUWHGHOODOHWWHUDqVWDWDSXEEOLFDWDGD3LHUR1DUGLQHOOD3RVWID]LRQHD)2*$==$52S/DVHOH]LRQH
RSHUDWD VX9DOVROGD HVFOXGHYD GDOOH 3RHVLH VFHOWH VHL SRHVLH GHOOD VH]LRQH9DOVROGD &HFLOLD ,O FDUUXER H O·DUDQFLR
&ROPDUHJLD'RQ7RPDVR3HUO·RQGHD]]XUUHFKHLQDOWREULOODQR/·DJDYHDPHULFDQDFKHLQSLFRPHOHDOWUHSDUWLGHO
OLEURYHQQHVWUXWWXUDWDFRQXQRUGLQHGLYHUVRGDTXHOORRULJLQDULR)RJD]]DURYLDJJLXQVH9RUUHLVXO·DUGXDJXJOLD
HVVHUVHSROWR6LPLOHRSHUD]LRQHIXDSSRUWDWDDOODVH]LRQH3RHVLDGLVSHUVDYHQQHURVFDUWDWLTXDWWURWHVWL/DOHJJLWULFH
,O FDQWRGHOODULFDPDWULFH$G(PLOLR9DOOH0RQWDQLQDHQHIXURQRLQJOREDWLFLQTXHFKHQHOO·HGL]LRQHGHOVL
WURYDYDQRLQVH]LRQLGLVWLQWH8OWLPDURVD3DSD/HRQ;&DOLJROD&DQWLQX]LDOLILQQLFL4XLHWHPHULGLDQDQHOO·$OSH/H
3RHVLH VFHOWHFRPSUHQGRQRLQILQHXQDSRHVLDFRQIXQ]LRQHGL LQWURGX]LRQHHGXHQXRYHVH]LRQL9HUVLRQL GDOOD
PXVLFDH0LVWHURGHO3RHWDFRUULVSRQGHQWLULVSHWWLYDPHQWHDJOL LQWHUPH]]LGL)HGHOHHDOWULUDFFRQWLHDOOHSRHVLHGHO
URPDQ]RGHO
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/DVFHOWDGHOSHULRGRGLODQFLRHUDIRQGDPHQWDOHSHUFKpLOOLEURSRWHVVHUDJJLXQJHUHXQ·DPSLD
IHWWD GL SXEEOLFR VHQ]D FKH IRVVH RVFXUDWD GDOO·XVFLWD GL DOWUHRSHUH R FKH O·DWWHQ]LRQH GHL
OHWWRULHGHLOLEUDLIRVVHGLVWROWDGDOOHVWUHQQHQDWDOL]LH/·HGLWRULDDYHYDXQDVXDVWDJLRQDOLWj
6RODPHQWH GLUHL FKH OD VHFRQGDPHWj GL QRYHPEUH FRQYHUUHEEHPHJOLR GHO GLFHPEUH SHU
WHQHUH XQD FRQYHQLHQWH GLVWDQ]D GDO 1DWDOH 2UD YRJOLD IDUPL VDSHUH TXDQGR DYUz D
FRQVHJQDUHLOPDQRVFULWWRDOSLWDUGLSHUXVFLUHLQQRYHPEUH5LOHJJHQGROD6XDOHWWHUDWURYR
FKH OD YLFLQDQ]D GHOOH IHVWH D /HL SDUH RSSRUWXQD 6DUHL GHO 6XR DYYLVR VH LO OLEUR IRVVH
LOOXVWUDWR&RVuQR%HQFKpQXOODVLDSHUFRQWHQHUHG·LQHGLWRLOOLEURSRWUjIRUPDUHRJJHWWRGL
UHFHQVLRQLLQTXDQWRYLFRPSDULUDQQRDOFXQHSRHVLHSXEEOLFDWHLQJLRUQDOLVIXJJLWHSHUFLzD
PROWL H LQ TXDQWR UDSSUHVHQWHUj O·LQWHQ]LRQH GHOO·$XWRUH G·RIIULUH LO EXRQR H LO PHJOLR
GHOO·RSHUD6XD4XHVWHUHFHQVLRQLQRQGRYUDQQRDYHUHLOFDUDWWHUHGHOOHUpFODPHVGL1DWDOH
)RQGDPHQWDOHSHUODEXRQDULXVFLWDGLXQDSXEEOLFD]LRQHHUDDQFKHODIRUPXOD]LRQHGHOWLWROR
$WDOSURSRVLWR/XFLQLVROOHFLWDWRGD%DOGLQLVXJJHULYDD)RJD]]DURGLULSHQVDUHDOWLWROR
LQIXQ]LRQHGHOSXEEOLFR
5LJXDUGDQGRDOWLWROR3RHVLHVFHOWH1RQOHVHPEUDFKHDEELDXQTXDOFKHFRVDGLFODVVLFRHGL
SHVDQWH"1RQVDUHEEHLOFDVRGLDGRWWDUH9HUVLQXRYL3HQXOWLPHULPHRFKHVRLRG·DOWUR"&Lz
QRQSHUO·$XWRUHPDSHOSXEEOLFRHG(OODVDPHJOLRGLPHFRPHODJRORVLWjGLTXHVWRODVL
LUULWLFRQXQDQQXQFLRFKHULVSRQGDDGXQGHVLGHULRVXRQRQIRUPXODWRHODWHQWH
/·DJRVWRLOPDQRVFULWWRIXFRQVHJQDWRGLSHUVRQDD/XFLQLDOULVWRUDQWHGHOODVWD]LRQH
GL 0LODQR FRQVXHWR OXRJR GL DSSXQWDPHQWR FRQ JOL HGLWRUL TXDQGR )RJD]]DUR HUD GL
SDVVDJJLR SHU OD FLWWj PHQHJKLQD /·RQHVWj FKH )RJD]]DUR FKLHGHYD D /XFLQL QHO
SXEEOLFL]]DUHLOOLEURHUDQHFHVVDULDSHUIRQGDUHXQUDSSRUWRGLILGXFLDFRQLOSXEEOLFR
6HIDUjDQQXQFLDUHOH3RHVLHVFHOWHJXDUGLFKHVLDGHWWRFKLDURWUDWWDUVLGLSRHVLHJLjSXEEOLFDWH
LQYROXPHRLQJLRUQDOLHULYLVWH&KHYHQHVRQRGLSRFKLVVLPRQRWHFKHTXDVLWXWWHVXELURQR
PRGLILFD]LRQLORVLSXzGLUH6HVLODVFLDVVHFUHGHUHFKHVLWUDWWDGLSRHVLHLQHGLWHFLzILQLUHEEH
FRQUHFDUGDQQRDOYROXPHHDPH
&RQLOSULPRJHQQDLR/XFLQLFRQJUDYHSHUGLWDGLGHQDURFHVVzGLIDUSDUWHGHOODFDVD
HGLWULFH*DOOLSHUGHGLFDUVLD©TXDQWRVRQJKLRWWRQRQSHUYDQDPRVWUDRMDWWDQ]DGLVDSHUH
QRQSHUULFHUFDUIDPDPDSHUXQELVRJQRPLRFRUGLDOH LQWLPRFRPHXQJXVWRVRHGROFH

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IDVFIF3DUWH
GHOODOHWWHUDqVWDWDSXEEOLFDWDGD3LHUR1DUGLLQ,YLSS
/HWWHUDGL)RJD]]DURD*LDQ3LHWUR/XFLQLGDWDWDDJRVWR%&&IRQGR/XFLQLEIDVFIF3DUWH
GHOODOHWWHUDqVWDWDSXEEOLFDWDGD3LHUR1DUGLLQ,YLSS
/HWWHUDGL)RJD]]DURD*LDQ3LHWUR/XFLQLGDWDWDRWWREUH%&&IRQGR/XFLQLEIDVFIFF
,OEUDQRULSRUWDWRqVWDWRSXEEOLFDWRGD3LHUR1DUGLLQ,YLSS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SLDFHUHª$OFXQH OHWWHUH VFULWWH WUD LO H LO D)RJD]]DURGLPRVWUHUHEEHURFKH LO
UDSSRUWRFRQWLQXzIRUPDOPHQWHQHOULVSHWWRHQHOODVWLPDPDLQWXWW·DOWUDGLUH]LRQHYDQQRL
IHURFLDWWDFFKLDOODSHUVRQDDOO·DUWLVWDHDOSHQVLHURGL)RJD]]DURDSDUWLUHGD3LFFRORPRQGR
PRGHUQR/XFLQL LQ XQD YHUD H SURSULD EDWWDJOLD DQWLIRJD]]DULDQD ULGLFROL]]z O·LGHDOLVPR H LO
PRGHUDWLVPRGLFROXLFKH0DULQHWWLLQXQDOHWWHUDSULYDWDD/XFLQLGHILQuXQD©YHFFKLDFLDEDWWD
GD VDJUHVWLDª H VPRQWz D FROSL GL SHQQD OD SUHVXQWD IDOVLWj GHO FUHGR IRJD]]DULDQR OH
©UXJLDGRVH LQHWWLWXGLQL GHO FDWWROLFR H VHQDWRUH $QWRQLR )RJD]]DURª GLPRVWUDQGR FKH
O·LQLPLFL]LD QHOOD UHDOWj GHL IDWWL IX XQLODWHUDOH ,O IDWWR FKH QHOOH OHWWHUH GHO (WWRUH
%DOGLQLHVRUWDVVHGLIUHTXHQWH*LDQ3LHWUR/XFLQLDWUDWWDUHFRQULVSHWWR)RJD]]DURIDSHQVDUH
FKHO·DWWHJJLDPHQWREHQGLVSRVWRDVVXQWRGDOJLRYDQHSRHWDQHOODFRUULVSRQGHQ]DULVSRQGHVVH
HVFOXVLYDPHQWH DOO·LQWHUHVVH SXUDPHQWH HFRQRPLFR GHOOD VRFLHWj $ WLWROR HVHPSOLILFDWLYR
GHOO·DWWHJJLDPHQWRLUULYHUHQWHGL/XFLQLSURSRQJRODOXQJDQRWDGDOXLDSSXQWDWDVXOIDVFLFROR
GHOOHOHWWHUHGL)RJD]]DUR
$QWRQLR)RJD]]DUR/HWWHUH
1RWL]LH VRSUD O·RSHUD VXD'DTXDQWRqTXL VRWWR ORFRQRVFHUHWH"!FRQXQ
FHUWR SLDFHUH H VDUj DVVROXWDPHQWH GLYHUVR GD FLz FKH OD FULWLFD XIILFLDOH YH O·DYUj IDWWR
DSSDULUHQRQqXQLGHDOLVWDPDXQPHWDILVLFRGHOODPDJJLRUVSHFLHDOODJHUPDQLFDDOOD+HJHO
DOOD5RVPLQLQRQGLPHQWLFDWHFKH5RVPLQLqWLUROHVHFLRqPH]]RURPDQFLRHPH]]RJULJLRQH
QLHQWHLWDOLDQRËTXLQGLDQWLHWHWLFRDOODSRHVLDYHGL9DOVROGDFKHPLVHULDGLFRQFHWWLHFKH
EUXWDOLWjGLYHUVLILFD]LRQH+DFUHGXWRGLLQQRYDUHLOURPDQ]RLWDOLDQRHO·KDFRQGRWWRLOVXR
DOOD WRPED'LqILQHDOPDQ]RQLDQHVLPRHJOL VRQJUDWRSHUFKpQRQKDFRPSUHVRTXDQWD
DULVWRFUD]LDTXDQWRVSUH]]RDQDUFKLFRVLQDVFRQGRQRQHOOHSDJLQHGHL3URPHVVL/DVXDFROSD
PDJJLRUH q TXHOOD G·DYHU EHVWHPLDWR >VLF@ FRQWUR O·DPRUH (JOL KD DYXWR GHOOH UDJLRQL
SDUWLFRODULSHUPDOHGLUHODGRQQDLOVHVVRO·DEEUDFFLRPDSHUFKpVXDPRJOLHFRQWHVVDORKD
LPEHUWRQDWRQRQQHGRYHYDIDUHXQDXQLYHUVDOLWj
1RQKDFRPSUHVRODYLWD)XXQYLQWRLQIRUWXQDGDOO·DGXOWHULRSDWLWRDOODPRUWH
ODJULPDWDGHOILJOLRFKHHJOLVLKDSUHVRFRPHXQFDVWLJR1RQIXQHqDEEDVWDQ]DFDWWROLFRSHU
HVVHUHXQYHURDUWLVWD,OVXRWHQWDWLYRGLYROHUUHWWLILFDUHLOGRJPDFROODVFLHQ]DqDVVXUGR
DOWUR q VXSHUVWL]LRQH HG q LQ TXHVWR HWHUQR H YLJLOH DOWUR q HVSHULHQ]D VFLHQWLILFD H VL
FRPEDWWHUDQQRVHPSUH&RO6DQWRHJOLKDIDWWRRSHUDGL/XWHURYROJHYDDGXQDULIRUPDVH
O·,QGLFH JOLHOR DYHVVH SHUPHVVR'RSR WXWWR HJOL q DYDUR H ULQFRUUH L VXFFHVVL OHWWHUDUL SHU
LQJRUGLJLDGLOXFURGLEDVVDDPEL]LRQHËXQDIDOVDPRGHVWLDWULRQIDWDQHOO·HVWHULRUHYXRWD

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$SSXQWRGL*LDQ3LHWUR/XFLQLGDWDWRJLXJQRVXXQLQFDUWDPHQWRUHODWLYRDOODVXDHVSHULHQ]DHGLWRULDOH
HFRQVHUYDWRQHOOD%&&IRQGR/XFLQLEIDVFF
&IUOHWWHUHGHODJRVWRHGHORWWREUH%&&IRQGR/XFLQLEIDVFFFF,VDJJL
GL/XFLQLVX)RJD]]DURVRQRVWDWLSXEEOLFDWLGD(*+,'(77,*LDQ3LHWUR/XFLQLH©/HYLUWGL$QWRQLR)RJD]]DURª
LQ*+,'(77,SS
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
QHOO·LQWHUQRËLQTXLHWRLOVXRSLHJDUVLDOO·,QGLFHUDSSUHVHQWDQRQODVXDXPLOWjDOULJXDUGRGL
XQWULEXQDOHGLIHGHPDXQDVWXWRUDJJLURSHUQRQSHUGHUHLOSXEEOLFRQXPHURVRFKHOROHJJH
HGDOTXDOHPXQJH ULFFKH]]HËXQSURIHVVRUHGL VHPLQDULR LQYHVWHFRUWD/D VXDOHDOWj VL
OLPLWDDSDJDUHOHFDPELDOLVRWWRVFULWWHDOODVFDGHQ]DHLOVXRDOWUXLVPRWHUPLQDFROSURSULR
XWLOH 2U LR FKH O·KR FRQRVFLXWR H YLVLWDWR LQ FDVD VXD QH SRVVR GDUH PHPRULD VLQFHUD
GLVLQWHUHVVDWDHVLFXUD
1RWDGHO0&09-D0DJJLR

8QFDUWHJJLRULFRVWUXLWRO·HGLWRUH%DOGLQL	&DVWROGLHLOFDVR/HLOD
©/D6WDPSDªGHOPDJJLRXVFuFRQXQSH]]RLQWHU]DSDJLQDGDOWLWROR8QVHJXLWR
DO 6DQWR" 8Q PRWWR GL )RJD]]DUR SHU OD SURSULD SRHVLD /·DUWLFROR LQIRUPDYD GL XQ·©LUUHTXLHWD
JLRYHQWªFKHVLHUDULXQLWDD5RPDSHUGLVFXWHUHGLTXHVWLRQLUHOLJLRVHFRQO·DXWRUHGHO6DQWR
6XOODFRSLDGHOOH3RHVLHFKHXQFRQYHQXWRDYHYDSRUWDWRFRQVpGHVLGHUDQGRIRVVHDXWRJUDIDWD
)RJD]]DURDSSRVHLOVHJXHQWHPRWWR
0XVDPLDVHTXDOFXQRWLGLUj
,QJLXULDVLLGDPDSDVVDHVGHJQD
6DUHEEHULXVFLWDDGHVVHUHGDYYHURFRVuLPSDVVLELOHOD0XVDGL)RJD]]DURDQFKHVXOILQLUHGHO
 TXDQGR HEEH OXRJR XQD YHUD H SURSULD EDWWDJOLD JLRUQDOLVWLFD SHU DFFDSDUUDUVL
XQ·HVFOXVLYD VX/HLOD H VXFFHVVLYDPHQWHTXDQGR OHFULWLFKHSL LPSLHWRVH IXURQRVFDJOLDWH
FRQWURLOVXRDXWRUH"
1HO  OD %LEOLRWHFD QD]LRQDOH %UDLGHQVH GL0LODQR DFTXLVu JUD]LH DOOD JHQHURVD
GRQD]LRQH GL )LOLSSR &ULYHOOL QLSRWH GL (WWRUH %DOGLQL XQ FRVSLFXR QXPHUR GL OHWWHUH
SURYHQLHQWL GDOO·DUFKLYLR GHOOD FDVD HGLWULFH %DOGLQL	&DVWROGL RUD UDFFROWH LQ XQ IRQGR
GLVRPRJHQHRSHULQFRPSOHWH]]DHIUDPPHQWDULHWjPDFKHUDSSUHVHQWDXQDGHOOHSRFKHIRQWL
YDOLGHSHU©DSULUHTXDOFKHVSLUDJOLRGLUHWWRVXOODVWRULDGHOOD%DOGLQL	&DVWROGLª/DSDUWH
SL FRVSLFXD GL TXHVWD GRFXPHQWD]LRQH ULJXDUGD)RJD]]DUR GL FXL OD FDVDPLODQHVH QHOOR
VSHFLILFR(WWRUH%DOGLQLVLRFFXSzVLQGDOODVXDIRQGD]LRQHDJOLHGLWRULVFULVVHURDQFKHDPLFL
H SDUHQWL GL )RJD]]DUR FRPH 7RPPDVR *DOODUDWL 6FRWWL 3LHUR *LDFRVD *LQD H 0DULD
)RJD]]DUR*LXVHSSH5RLHODILJOLD,UHQH$VVLHPHDOFRUSRPDJJLRUHVRQRSUHVHQWLWUDOH

/DQRWDq VWDWDSXEEOLFDWDFRQDOFXQHYDULDQWLQHO VDJJLRGL$/%(572/21*$77,)RJD]]DUR H*LDQ3LHWUR
/XFLQLOHDQWLWHVLHOHSHUYHUVLWjLQ$*12/(772*,5$5',0$5&25$SS
518QVHJXLWRDO6DQWR"8QPRWWRGL)RJD]]DURSHUODSURSULDSRHVLD©/D6WDPSDªPDJJLRS
538/,72'DOOHOHWWHUHD%DOGLQLLQ0$==2&&$*+,%$8',S,OFRPXQLFDWRVWDPSDGHOJHQQDLR
GHOOD%LEOLRWHFD1D]LRQDOH%UDLGHQVHSDUODGL©QDXIUDJLRGHOO·DUFKLYLRGHOODFDVDHGLWULFHª
,OVHJUHWRVYHODWR²3ULPDSDUWH


DOWUHPLVVLYHGL*HURODPR5RYHWWD*LRYDQQL%HUWDFFKL)HGHULFRGH5REHUWR0DWLOGH6HUDR
8JR2MHWWL1HHUDDXWRULSXEEOLFDWLGDOODFDVDHGLWULFH/HUHVSRQVLYHGL%DOGLQLVLFRQVHUYDQR
LQYHFHQHLIRQGL5RLH5XPRUGHOOD%LEOLRWHFD%HUWROLDQDGL9LFHQ]D
/H  OHWWHUH GHO FDUWHJJLR
FRSURQRXQDUFRGLWHPSRFKHYDGDOSULPR
PDJJLR  DO  IHEEUDLR  GDJOL
DOERUL GHOOD VWRULD GHOOD FDVD HGLWULFH DOOD
PRUWH GHOOR VFULWWRUHPD ROWUH LO VHVVDQWD
SHUFHQWRGHOODFRUULVSRQGHQ]DVLFRQFHQWUD
QHO WULHQQLR  LQ FRQFRPLWDQ]D
FRQODSXEEOLFD]LRQHGL3RHVLHVFHOWHH
GL/HLOD4XDVLGXHWHU]LGHOFDUWHJJLR
q FRVWLWXLWR GDPLVVLYH GL )RJD]]DUR QHOOH
TXDOL ULFRUURQR ULIHULPHQWL DOO·HODERUD]LRQH GHL URPDQ]L LQIRUPD]LRQL VXL FRQWUDWWL VXOOH
VFHOWHHGLWRULDOLHULFKLHVWHGLOLEULDVVHPEODQGROHTXDOLVLSXzFRVWUXLUHXQDVRUWDGLELEOLRWHFD
YLUWXDOH GHOOR VFULWWRUH /D FRUULVSRQGHQ]D FRPSUHQGH DQFKH FRPXQLFD]LRQL UHODWLYH DJOL
VSRVWDPHQWLGHJOLLQWHUORFXWRULFRPPHQWLDGDUWLFROLHUHFHQVLRQLQRQFKpULFKLHVWHSUDWLFKH
FKHHVXODYDQRGDOUDSSRUWRHGLWRULDOHHFKHIDFHYDQRGL%DOGLQLXQIDFWRWXPGL)RJD]]DURHGHL
VXRLIDPLOLDUL
/DSDUWHGLPDJJLRUHLQWHUHVVHVLDSHUFRPSOHWH]]DFKHSHUTXDOLWjGHOOHLQIRUPD]LRQL
qTXHOODUHODWLYDD/HLODXOWLPRGHLURPDQ]LGL)RJD]]DURIUXWWRGLXQODYRURWRUPHQWDWRFKH
KDSHURJJHWWRO·DOWUHWWDQWRWXUEROHQWDYLFHQGDG·DPRUHWUD0DVVLPR$OEHUWLH/HOLDGD&DPLQ
1HOODSULPDOHWWHUDFKHYLIDULIHULPHQWR²ODGDWDqTXHOODGHORWWREUH²%DOGLQLHFRQ
OXL L VXRL VRFL DFFRJOLH IDYRUHYROPHQWH LOQXRYR ODYRURFKH)RJD]]DURJOL FRPPLVVLRQDYD
>@7XWWDODYLFHQGDHGLWRULDOHGL/HLODqDIIROODWDGDFRQWLQXHHLQVLVWHQWLGRPDQGHGDSDUWH
GHL JLRUQDOL SHU DFFDSDUUDUVL TXDOFKH DQWLFLSD]LRQH XQ VHJPHQWR GL WUDPD XQD SDJLQD
PDQRVFULWWDRLQER]]HGHOODQXRYDIDWLFDOHWWHUDULDGHOO·DXWRUHGHO6DQWRLOURPDQ]R
FKHDYHYDVFDWHQDWRXQYLJRURVRGLEDWWLWRVXOPRGHUQLVPRHLOULQQRYDPHQWRGHOOD&KLHVD&L
VLDVSHWWDYDLQIDWWLFKHODQXRYDRSHUDIRUQLVVHXQDULVSRVWDDOOHFULWLFKHFKHO·DXWRUHDYHYD
ULFHYXWR FRQ LO6DQWR /H SULPH LQGLVFUH]LRQL HUDQRFRPSDUVH JLj QHO QRYHPEUH GHO 
TXDQGRLO©5HVWRGHO&DUOLQRªDQQXQFLzFKH)RJD]]DURVWDYDODYRUDQGRDOTXDUWRURPDQ]R
GHOFLFORLQL]LDWRFRQ3LFFRORPRQGRDQWLFR'DTXHOPRPHQWRQXPHURVLDUWLFROLVWLLQL]LDURQR
D IDUH D JDUD SHU ULYHODUH SDUWL GHOOD WUDPD FDUSLWH GD LQIRUPDWRUL SULYDWL R LQYHQWDWH XQ

1$5',SHVHJJ
)LJXUD&DUWROLQDGHOODFDVDHGLWULFH%DOGLQL&DVWROGL	&RGDO
VLWRGHOOD%LEOLRWHFD%UDLGHQVH
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
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

HVHPSLRGHOOHYRFLQRQYHULWLHUHFKHFLUFRODYDQRVLWURYDLQXQDOHWWHUDD%DOGLQLH&DVWROGLGL
WDOH1XQ]LR&DELDQFD IRUVHXQ OLEUDLR LOTXDOHGHVLGHUDYDHVVHUHPHVVRDFRQRVFHQ]DGHO
SUH]]RGHLWHPSLGLSXEEOLFD]LRQHGL9LOODGHOOHURVH>@WLWRORYHURVLPLOHPDQRQYHULWLHUR
/·PDJJLRLOEDWWHVLPRGHOURPDQ]RIXXIILFLDOL]]DWRSHUOHWWHUD©,OURPDQ]RDYUj
SHUWLWROR/HLOD3HURUDLOSXEEOLFRVLDFFRQWHQWLGLVDSHUTXHVWRª>@6LHQWUDYDDOORUDLQ
TXHOORFKH)RJD]]DURYLYHYDFRPHXQ©SHULRGRWHUULELOHªTXHOORFRPSUHVRWUDODILQHGHOOD
VWHVXUDGHOURPDQ]RODUHYLVLRQHODFRPSRVL]LRQHGHOODPLQXWDODFRQVHJQDGHOPDQRVFULWWR
SUHYLVWDSHUODSULPDPHWjGLDJRVWRODFRUUH]LRQHGHOOHER]]HHLQILQHO·XVFLWDQHOOHOLEUHULH
>@ ,O  OXJOLR %DOGLQL DFFRPSDJQz DOOD 0RQWDQLQD LO JLRUQDOLVWD 5HQDWR 6LPRQL SHU
LQWHUYLVWDUHORVFULWWRUHYLFHQWLQRVX/HLOD,QTXHOO·RFFDVLRQHO·HGLWRUHYROHQGRSUHQGHUHOH
PDVVLPH FDXWHOH VWDELOu FKH QRQ VL SDUODVVH GHO PDQRVFULWWR SHU HYLWDUH GL IRUQLUH
LQGLUHWWDPHQWHLQIRUPD]LRQLVXOODSXEEOLFD]LRQH©9LDJJLDQGRFRQXQJLRUQDOLVWDGHOODWHPSUD
GL 6LPRQL QRQ VL VD PDL FRO PDQRVFULWWR FRQ VH >VLF@ GRYH VL SRVVD DUULYDUH WDQWR SHU
DFFRQWHQWDUH OD FXULRVLWj GHO VXR JLRUQDOHª >@ (FFR TXDQWR D WDO SURSRVLWR )RJD]]DUR
GLFKLDUDYDGXUDQWHO·LQWHUYLVWD
,SULPLGXHWHU]L>GL/HLOD@IXURQRVFULWWLOHQWDPHQWHFRQPROWHVRVWHXQSR·GDSSHUWXWWRD
5RPD D 9LFHQ]D D 0RQWHJDOGD LQ 9DOVROGD TXDVV /·XOWLPD SDUWH PL VJRUJz LQYHFH
IDFLOPHQWHGLVHJXLWR+RWHUPLQDWRGLVFULYHUH/HLODQHOO·DOEHUJR9DOVROGDD6DQ0DPHWWH
GRYHPLHURULWLUDWRSHUXQDVHWWLPDQDLQVROLWXGLQHDVVROXWD3RLKRGDWRPDQRDULIDFLPHQWL
FKH IXURQRSHU/HLOD SL QXPHURVL FKH SHU RJQL DOWURPLR URPDQ]R'DO PDJJLR VWR
DWWHQGHQGRDOOD VWHVXUDGHILQLWLYD+RJLj ULVFULWWRPLOOHH WUHFHQWRFDUWHOOHHPLOOHHFHQWR
WXWWH TXL GD TXDQGR VRQR DOOD 0RQWDQLQD 'LFLDVVHWWH FDSLWROL VRQ SURQWLVVLPL QRQ QH
PDQFDQRRUPDLFKHWUHRTXDWWURFKHILQLUzLQSRFKLJLRUQL
1RQRVWDQWHLOGHVLGHULRGL6LPRQLGLVDSHUHPROWRSLGLTXDQWRJOLHUDVWDWR
GHWWRD)RJD]]DURQRQVHPEUzRSSRUWXQRVYHODUHO·LQWUHFFLRTXDWWURPHVL
SULPDGHOODSXEEOLFD]LRQH>@6LSUHYHGHYDLQIDWWLFKH/HLODDYUHEEH
IDWWR LO VXR LQJUHVVR QHOOH OLEUHULH LWDOLDQH QHOOD SULPD TXLQGLFLQD GL
QRYHPEUH >@ /· DJRVWR LO ODYRUR GL UHYLVLRQH IX XOWLPDWR H SHU OD
VHFRQGDYROWDTXHOODGHILQLWLYDIXVFULWWDODSDURODILQH>@,O%DOGLQLVL
UHFzQXRYDPHQWHDOOD0RQWDQLQDSHUULWLUDUHSHUVRQDOPHQWHLOPDQRVFULWWR
GL/HLODFKHJLjDGXQUDSLGRVJXDUGRVLSUHVHQWDYDQHWWDPHQWHSLFRUSRVR
ULVSHWWRDLSUHFHGHQWLURPDQ]LSHUFKpLOSUH]]RGLYHQGLWDHODPROHGHOOLEUR
QRQIRVVHURHVDJHUDWLO·HGLWRUHSURYYLGHDVWULQJHUHLPDUJLQLGHOODSDJLQD

56,021,/HLOD8QDYLVLWDD)RJD]]DUR©&RUULHUHGHOOD6HUDªDJRVWRS
,OVHJUHWRVYHODWR²3ULPDSDUWH


>@PHQWUH)RJD]]DURQRQRVWDQWHIRVVHVWDWRGLVVXDVRGD%DOGLQL>@GXUDQWH OD
UHYLVLRQHGHOOHER]]HVFRUFLzLOWHVWRGLDOFXQHVXHSDUWLSHUDOOHJJHULUHLO URPDQ]R>@,O
ODYRUR SURFHGHYD SDUDOOHODPHQWH VX GLYHUVH SRU]LRQL GL OLEUR FLDVFXQD GHOOH TXDOL YHQLYD
SULPD LPSDJLQDWD SRL VSHGLWDSHUSRVWD DOO·DXWRUH FKH OD ULYHGHYD LQ ER]]HSHU WUH YROWH
TXLQGLYHQLYDGDWDDOODWLSRJUDILDSHUODVWDPSDGHILQLWLYD3HUODFRSHUWLQDGL/HLODFRPHSHU
SUHVVRFKpWXWWLLOLEULGHOOD%DOGLQLH&DVWROGLIXVFHOWRLOFDUWRQFLQRELDQFRVXFXLVLVWDPSz
LQQHURLOQRPHGHOORVFULWWRUHHLOPDUFKLRGLIDEEULFDSRVWRDSLqGLSDJLQDPHQWUHSHULO
WLWROR VL SUHIHUu XVDUH O·LQFKLRVWUR URVVR LO IURQWHVSL]LR LQYHFH HUD LQWHUDPHQWH LQQHUR ,O
SUH]]RIXILVVDWRLQOLUHFLQTXH>@
/DVFHOWDGHOODWHVWDWDDFXLDIILGDUHODSXEEOLFD]LRQHGHOODSULPDUHFHQVLRQHHODVFHOWD
GHOPRPHQWR GL XVFLWD GHO SH]]R HUDQR IDWWRUL IRQGDPHQWDOL SHU ULQIRFRODUH O·LQWHUHVVH H
JXLGDUH LO JXVWRGHOSXEEOLFR ,O ©&RUULHUHGHOOD6HUDª FKHRWWHQQH ODSUHURJDWLYD DYUHEEH
ODQFLDWRXQURPDQ]ROXQJDPHQWHDWWHVRGDOPRPHQWRFKHGDO6DQWRHUDQRRUPDLWUDVFRUVL
FLQTXHDQQL)RJD]]DURVWDQGRDTXDQWRVLOHJJHLQXQDVXDOHWWHUDD*DOODUDWL6FRWWLGHOO·
RWWREUH  VHQ]D DQWLFLSDUH QXOOD D %DOGLQL DFFRUGz O·LQWHUYLVWD D 7RPPDVR *DOODUDWL
6FRWWL
,QFOLQRDQFK·LRDOWXRSDUWLWR$VSHWWDUHO·XOWLPRPRPHQWRSHUPHWWHUIXRULO·LQWHUYLVWD1H
SDUOHUzD%DOGLQLFKHYLHQHD0RQWHJDOGDGRPHQLFDSURVVLPD(JOLSDUOHUjSRLD6LPRQLRDG
$OEHUWLQL'RYUzGLUJOLFKHO·LQWHUYLVWDqWXDFLzFKHDQFRUDHJOLQRQVD>«@6LPRQLYROHYD
XQ DUWLFROR GD 0ROPHQWL VXOOD VXSHUILFLH GHOOD PLD YLWD H GHOOD PLD DQLPD 0ROPHQWL PL
SURSRVHGLPDQGDUJOLLPDWHULDOLLRVWHVVR1pLRQpOHPLHILJOLXROHSRVVLDPRQpYRJOLDPR
,QVLVWHQGRHJOLJOLLQGLFDLWH5XPRUH0DOYH]]LFRPHLQIRUPDWRUL7LDYUjVFULWWR"6HORIHFH
SHUGRQDPL
%DOGLQLVLUHFzTXLQGLD0RQWHJDOGDSHUULWLUDUHLOPDQRVFULWWRGDFRQVHJQDUHDG$OEHUWLQLLO
DIILQFKpXVFLVVHHQWURLOXQDYHQWLQDGLJLRUQLSULPDGHOODGLIIXVLRQHGHOOLEUR>@
/·LQWHUYLVWDSHUzQRQHUDDQFRUDJLXQWDQHOOHPDQLGL)RJD]]DURHLOULWDUGRFKHQHFRQVHJXu
IXIDWDOHSHU LOFRQWUROORGHO ODQFLRGLXQSURGRWWRGLPHUFDWRSHUFKpPDQGzLQIXPRXQ
SLDQRGLFRQFHVVLRQLPLQXWDPHQWHSURJUDPPDWHHFRQFRUGDWH
1HO IUDWWHPSR DVVLHPH DOOH ULFKLHVWH GHL JLRUQDOL FKHSLRYHYDQRGDRJQL GRYH H GL
IURQWH DOOH TXDOL )RJD]]DUR SUHRFFXSDWR LQYLWDYD %DOGLQL D QRQ FHGHUH JLXQJHYDQR
DOO·HGLWRUHOHWWHUHGLFDVHVWUDQLHUHFKHFKLHGHYDQRGLSRWHUDFTXLVWDUHLGLULWWLGLWUDGX]LRQH
GHOURPDQ]R7UDOHSULPHDIDUVLDYDQWL3XWQDPGL1HZ<RUNH/RQGUD>@*HRUJ0OOHU
HGLWRUH GL 0RQDFR FKH DYHYD JLj SXEEOLFDWR OD WUDGX]LRQH GHO 6DQWR H &DUO 0XWK >@

/HWWHUDGL)RJD]]DURD7RPPDVR*DOODUDWL6FRWWLGDWDWDRWWREUH)2*$==$52S
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
GLUHWWRUHGHOODULYLVWD©+RFKODQGªDFXLIXFRQFHVVRGLYHGHUHOHER]]HGHOURPDQ]RDSDWWR
FKH²HFLzIXPHVVRSHULVFULWWRQRQQHYHQLVVHSXEEOLFDWDDOFXQDSDUWHLQDQWHSULPD>@
'XQTXHPDQPDQRFKHOHER]]HHUDQRSURQWHO·HGLWRUHSURYYHGHYDDOORURLQYLRDTXDWWUR
LQWHUORFXWRULVWUDQLHUL&DUO0XWK0DU\3ULFKDUG$JQHWWLSHUO·LQJOHVH*HRUJHV+pUHOOHSHU
TXHOODIUDQFHVHqGLWDGDOOD©5HYXHGHV'HX[0RQGHVª+DFKHWWH0DULD*DJOLDUGLSHULOWHGHVFR
>@)XVWDELOLWRFKHFRVWRURIRVVHURJOLXQLFLDGDYHUHDFFHVVRDOURPDQ]RSULPDGHOODVXD
XVFLWDPRWLYRSHUFXLDOFXQLLQVSLHJDELOLVPDUULPHQWLYHULILFDWLVLGXUDQWHOHVSHGL]LRQLGHOOH
ER]]HGHVWDURQROHSULPHSUHRFFXSD]LRQL>@
/·LQWHUYLVWD GL*DOODUDWL 6FRWWL IX UHFDSLWDWD D )RJD]]DUR LO  RWWREUH H LO JLRUQR
VHJXHQWHUHYLVLRQDWD IXVSHGLWDD0LODQR>@PDHUDJLjWURSSRWDUGLSHU LPSHGLUH
FKHLIDWWLSUHQGHVVHURXQDSLHJDLPSUHYHGXWDLO©6HFRORªGHORWWREUHXVFuFRQLQGLVFUH]LRQL
VX/HLODFKHVLGLFKLDUDYDHUDQRVWDWHGHVXQWHGLUHWWDPHQWHGDXQDFRSLDGHOURPDQ]R>@
/HQXPHURVHHGHYLGHQWLGLVFUHSDQ]H WUDTXDQWRDIIHUPDYD O·DUWLFROLVWD H OD UHDOWjGHL IDWWL
IDFHYD VXSSRUUHFKH OR VFRRS IRVVH IUXWWRGLSXUD LQYHQ]LRQH WXWWDYLD LO IDWWRFKH LOSULPR
FDSLWRORYHQLVVHFLWDWRFRQSDUWHGHO WLWRORHIIHWWLYR QRQ3UHOXGLRPLVWLFRPDVROR0LVWLFR
SURYDYDFKHTXDOFRVDGHOURPDQ]RHUDHIIHWWLYDPHQWHJLXQWRDOJLRUQDOLVWD>@,OFOLPDLQ
FXL/HLODYHQLYDDOODOXFHqEHQGHVFULWWRGDOOHSDUROHGL$XJXVWR0D]]XFFKHWWLJLRUQDOLVWDGHO
©3LFFRORªGL7ULHVWH>@
/HLODVLRIIUHDOODFULWLFDSULPDFKHDOSXEEOLFRGHLOHWWRULLQPRGRLPSUHYHGXWRLQDWWHVRH
SXQWRVLPSDWLFR'DSDUHFFKLPHVLJOLHGLWRULDQGDYDQRDELOPHQWHVWX]]LFDQGR²DPH]]RGHL
JLRUQDOLFKHIDQQRLOVROHHODSLRJJLD²ODFXULRVLWjGHLIXWXULOHWWRULGL/HLODIDFHQGRGLUHFKH
GHOQXRYRURPDQ]RIRJD]]DULDQRQHVVXQRDYUHEEHVDSXWRQXOODSULPDFK·HVVRQRQIRVVHGDWR
LQSDVWRDOO·XQLYHUVDOH&ROQRYHPEUHLQYHFHDYYLFLQDQGRVLODGDWDSUHYHQWLYDPHQWHILVVDWD
SHU O·HYHQWRFRPLQFLDURQR OH LQGLVFUH]LRQLJOL DFFHQQL VXOODJHQHVL VXL WLSL VXOFRQWHQXWR
ILORVRILFRHUHOLJLRVRGHOURPDQ]RILQFKpO·DWWHVRGu²SURSULRTXDQGRJOLHGLWRULSLFKHPDL
JLXUDYDQRGLHVVHUVLSUHPXQLWLDQFKHFRQWURRJQLDSSURSULD]LRQHLQGHELWDGHOODORURSURSULHWj
OHWWHUDULD²HFFRXQRGRSRO·DOWURGXHWUHJLRUQDOLGHOO·$OWD,WDOLDDPPDQQLUHSDJLQHLQWHUH
FROULDVVXQWRGHOFRVuGHWWRLQWUHFFLR
/DPRVVD GHO ©6HFRORª DYHYD UHFDWR GDQQR DO ©&RUULHUH GHOOD 6HUDª FKH ©IXUHQWH GHO WLUR
ELUERQHJLRFDWRJOLª>@SURWHVWzIHURFHPHQWHFRQJOLHGLWRULHSXEEOLFzLPPHGLDWDPHQWH
PDVHQ]DILUPDO·LQWHUYLVWDGL*DOODUDWL6FRWWLVFDWHQDQGRDVXDYROWDOHLUHGHOGLUHWWRUHGHOOD
©6WDPSDª D FXL QXOOD HUD VWDWR FRQFHVVR >@ 3LHUR 1DUGL LSRWL]]z FKH DOO·RULJLQH GHOOH
ULYHOD]LRQL VWHVVH LO IDWWR FKH SULPD GHOOD SXEEOLFD]LRQH FLUFRODVVHUR DOFXQH FRSLH GHO

)2*$==$52087+SS
$8*86720$==8&&+(77,/HLODLOQXRYRURPDQ]RGL$QWRQLR)RJD]]DUR©,O3LFFRORªQRYHPEUHSS

,OVHJUHWRVYHODWR²3ULPDSDUWH


URPDQ]R &KL HUD LQ SRVVHVVR GHOOH FRSLH GHO URPDQ]R H FRPH OH DYHYD RWWHQXWH" $
TXHVW·DOWH]]DFURQRORJLFDLOFDUWHJJLRRIIUHQRPLHFRJQRPLGHOODVHFRQGDFHUFKLDGLOHWWRULL
IHGHOLVVLPL OHWWRULGL)RJD]]DURDPLFL JLRUQDOLVWLHFULWLFL OHWWHUDUL,SULPLDFXL)RJD]]DUR
VWDELOuFKH%DOGLQLLQYLDVVHFRSLDGL/HLODHUDQR$UULJR%RLWR3LHUR*LDFRVDFKHQHDYUHEEH
VFULWWRVXO©&RUULHUHª>@$JQHVH%ODQN>@-RVHSK5RVHURWJLRYDQHVDFHUGRWHIUDQFHVH
OHWWRUHGHYRWRGL)RJD]]DUR>@3LR0RODMRQL>@3RPSHR0ROPHQWL>@H)HOLFLWDV
%XFKQHUDOODTXDOHLOYROXPHSHUHUURUHIXFRQVHJQDWRLQJUDQGHULWDUGR>@3RLFKpTXHVWH
FRSLHVDUHEEHURVWDWHUHFDSLWDWHDULGRVVRGHOO·XVFLWDGL/HLODOHLQIRUPD]LRQLQRQSRWHYDQR
HVVHUH WUDSHODWH GD ORUR 6HFRQGR%DOGLQL O·XQLFD VSLHJD]LRQH SRVVLELOH VWDYD QHOOD SROLWLFD
HGLWRULDOHGHO©6HFRORªFKH©SXUHGLXVFLUHFRQTXDOFKHQRWL]LDSULPDGHO©&RUULHUHªVDUHEEH
VWDWRFDSDFHGLIDUHGLSHJJLRª>@
,QXQDOHWWHUDGL)RJD]]DURGDWDWDQRYHPEUHqULFRVWUXLWDODVHTXHQ]DGHLIDWWL
*XJOLHOPR4XDGURWWDJLRYDQHJLRUQDOLVWDGHO©6HFRORªDYHYDIDWWRYLVLWDD*LXOLR9LWDOLXQR
GHL JLRYDQL GLVFHSROL GHOPDvWUH j SHQVHU YLFHQWLQR H WUD L SULPLVVLPL OHWWRUL GHO URPDQ]R HG HUD
ULXVFLWRPHQWUHTXHVW·XOWLPRHUDLPSHJQDWRDFHUFDUHXQGRFXPHQWRDVIRJOLDUHXQDFRSLDGHOURPDQ]RHD
FDUSLUHDOFXQLVWUDOFLGHOODWUDPD©1pLULPSURYHULYLROHQWLQpOHLQWLPD]LRQLYDOVHURDIDUWDFHUHLO
4XDGURWWDLOTXDOHDYHYDO·LQFDULFRGDO©6HFRORªGLVFULYHUHFRQWURLOOLEURSHUFKpLO©6HFRORª
LQWHQGH GL FRPEDWWHUORª >@ ,O  QRYHPEUH 4XDGURWWD VFULVVH D )RJD]]DUR SHU FKLDULUH
O·DFFDGXWR
,OOXVWUH6LJQRUH
QRQ/HDYUHLVFULWWRSHUVFXVDUPLGHOOHLQGLVFUH]LRQLFRPPHVVHVHQRQDYHVVLVDSXWR
FKH(OODqVWDWDPDOHLQIRUPDWDVXOFRQWHQXWRGHOODPLDRSHUDJLRUQDOLVWLFDFRVuGDHVSULPHUH
GHLJLXGL]LLFKHQRQULVSRQGRQRDOPLRFDVRHFKHLRPLYHUJRJQHUHLGLSURYRFDUH(VVHQGRPL
VWDWRSURPHVVRGDOO·DPLFR0DOYH]]LGDTXDOFKHPHVHGHOOHLQIRUPD]LRQLSDUWLFRODULVXO6XR
URPDQ]R DOOD YLJLOLD GHOOD SXEEOLFD]LRQH LR DYHYD SUHVR LPSHJQR SUHVVR OD GLUH]LRQH GHO
©6HFRORª GL GDUH GL HVVR XQD TXDOFKH SULPL]LD0D DYHQGR DOOD VXD YROWD0DOYH]]L SUHVR
LPSHJQR SUHVVR GL /HL GL QRQ ULYHODUH DOFXQFKp LQ DUJRPHQWR LRPL WURYDL QHOOD SHQRVD
QHFHVVLWjGLVHUYLUPLGHOOHFRQYHUVD]LRQLGHJOLDPLFLHGHOO·DYHUDYXWRSHUTXDOFKHPRPHQWR
QHOODPDQLLOYROXPHSHUPDQGDUHDO©6HFRORªLGXHIRQRJUDPPLRQGHDVVROYHUHLQTXDOFKH
PRGR O·LPSHJQRSUHVR0DYROOLFRQFLOLDUHTXHVWDGXUDQHFHVVLWjH LOIDVWLGLRFKHD/HLQH
YHQLYDHVSULPHQGRVFKLHWWDPHQWHODPLDVLPSDWLDSHUO·RSHUDHODSHUVRQD6XD3HUTXHVWR
HEELGHLULFKLDPLFKHWXWWDYLDQRQHEEHURQpSRWHYDQRDYHUHYLUWGLIDUPLPRGLILFDUHLOPLR
JLXGL]LRHGLOEUHYHFRPPHQWRFKHDO URPDQ]RFUHGHWWLGLIDUHQHO VHFRQGR IRQRJUDPPD
ULVSRQGHSHUIHWWDPHQWHDOPLRPRGRGLVHQWLUHHQRQSHU/HLPHQRGHIHUHQWHHULVSHWWRVR
GHOSULPR1RQKRVXELWRTXLQGLDOFXQDLQIOXHQ]DFKHQRQqQHOPLRFRVWXPHVXELUHHFLzq
GLPRVWUDWRDQFKHGDOO·RSHUDPLDSRFRIRUWXQDWDDSSXQWRSHUFLz/HULPHWWRLOWHVWRGHLGXH

1$5',S
/DVRFLHWjOHWWHUDULDWUD,WDOLDH6WDWL8QLWL



IRQRJUDPPLSUHJDQGRODGLSDVVDUHVRSUDDOOHLQHVDWWH]]HHDJOLHUURULGLVWDPSD0LSHUPHWWR
XQLUOHDQFKHLOSURJUDPPDSHU OD´&XOWXUDFRQWHPSRUDQHDµQHOQXRYRDQQRDXJXUDQGRPL
FKHDEELDLOVXRFRQVHQVR&RQDXJXULLIHUYLGLGLRJQLEHQHPLDEELDSHU6XRGHY>RWLVVL@PR
*XJOLHOPR4XDGURWWD
'HOOD IDFFHQGD%DOGLQL FKLHVHD)RJD]]DURFKH LO VRFLR$QWHQRUH&DVWROGLQRQYHQLVVH D
VDSHUH QLHQWH H SHU TXHVWR LQYLWDYD LO FRUULVSRQGHQWH DG LQYLDUH XQD OHWWHUD DO QHJR]LR LQ
*DOOHULDFRQOHFRQVXHWHULFKLHVWHGLOLEULPDVHQ]DULIHULPHQWLDOO·DFFDGXWR>@'DTXHVWR
PRPHQWRODFRUULVSRQGHQ]D0LODQR9LFHQ]DVLIHFHLQWHQVLVVLPDPROWRSLLQWHQVDGLTXHOOD
FKH FRPH VLPSDWLFDPHQWH RVVHUYD)RJD]]DURSRWUHEEH LQWHUFRUUHUH WUD GXH DPRURVL >
@*OLVFRRSJLRUQDOLVWLFLFRQWULEXLURQRDIDUGLYHQWDUH/HLODLOFDVROHWWHUDULRGHOODVWDJLRQH
7UDJOLDOWULVFULVVHURSHUSRWHUSXEEOLFDUHHVFOXVLYHLGLUHWWRULGHLPDJJLRULJLRUQDOLLWDOLDQL
)UDVVDWLGHOOD©6WDPSDª>@$OEHUWLQLGHO©&RUULHUHGHOOD6HUDª>@%HUJDPLQLH2OLYD
GHO©*LRUQDOHG·,WDOLDª*DEULHOOLGHO©)DQIXOODª>@H0HGDGHOO·©8QLRQHª>@)RJD]]DUR
VWDELOuGLLQYLDUHFRSLDGHOURPDQ]RDO©0RPHQWRªHQRQD)LOLSSR&ULVSROWLLOTXDOHOHWWRUH
GHOODSULPDFHUFKLDGLSXEEOLFRGL)RJD]]DURDGXQFHUWRSXQWRGHOO·LQYLRGHOOHER]]HQRQ
JOLDYHYDSLIRUQLWRULVFRQWURVLJQLILFDQGRTXHOVLOHQ]LRODVXDGLVDSSURYD]LRQH&ULVSROWL
VLVHQWuRIIHVRHVLULILXWzGLSURQXQFLDUHSDURODVXOJLRUQDOHLQPHULWRDOURPDQ]R>@




/HWWHUDGL*XJOLHOPR4XDGURWWDD)RJD]]DURGDWDWDQRYHPEUH&)RSOO
/HWWHUDGL)RJD]]DURDOODPDUFKHVD&ULVSROWLGDWDWDGLFHPEUH)2*$==$52S
)LJXUD/DGLGDVFDOLDGHOODSXEEOLFLWjVXO©*XHULQ0HVFKLQRªGHOQRYHPEUHSUHFLWD©1HOO
DWWHVDGL
/HLODRJQXQV
LQTXLHWD6SHULDPQRQSDVVLFRPHODFRPHWDª
,OVHJUHWRVYHODWR²3ULPDSDUWH


/H LQGLVFUH]LRQL QRQ FHVVDURQR ,O 
QRYHPEUH OD ©6WDPSDª XVFu LQVSLHJDELOPHQWH
FRQ SDUWH GHO VXQWR GHO URPDQ]R VFDWHQDQGR
QXRYDPHQWH OH UHD]LRQL GHO ©&RUULHUHª FKH
FKLHVH O·DXWRUL]]D]LRQHGLSRWHUIDUHDOWUHWWDQWR
HGLSRWHUSUHSDUDUHXQDUWLFRORSHULOSULPD
FKH XVFLVVH LO URPDQ]R >@ ,O  QRYHPEUH
VHQ]D DWWHQGHUH LO QXOODRVWD GL )RJD]]DUR LO
©&RUULHUHª XVFu FRQ LO VXQWR >@PD RUDPDL
QRQHUD SL LO FDVR GL GROHUVHQH WHQXWR FRQWR
GHOOD SXEEOLFLWj FKH JOL VFRRS DQFKH VH VROR LQ
SDUWH YHULWLHUL H LQFRQWUROODWL VWDYDQR GDQGR D
/HLOD>@
,QXQWHOHJUDPPDHLQXQDOHWWHUDHQWUDPELGHOQRYHPEUH)RJD]]DURVLODPHQWzFRQ
%DOGLQLGLXQDGDWDHGLXQDILUPDIDOVDDSSRVWLDGXQDUWLFRORGHOOD©6WDPSDªFKHXVFLYDFRQ
XQ SH]]R FRUUHGDWR GL IRWR GL )RJD]]DUR H IDPLJOLD LQGHELWDPHQWH UDFFROWH GD XQ
FRUULVSRQGHQWH YLFHQWLQR > @ ,Q XQD OHWWHUD GHOOR VWHVVR JLRUQR LQGLUL]]DWD D/XLJL
$OEHUWLQL )RJD]]DUR VSLHJDYD FRPH DOFXQL GHWWDJOL IRVVHUR VWDWL VWXGLDWL SHU LQVLQXDUHFKH
O·DUWLFROLVWDIRVVHXQYLFLQLVVLPRDPLFRGHOORVFULWWRUH
1RQSRVVR>IDUH@DPHQRG·LQGLFDUOHGXHSDUWLFRODULSHUILGLHGLTXHOODLQGLVFUH]LRQHODGDWDH
OD ILUPD1HSSXUH LPLHL SL LQWLPL DPLFL YLFHQWLQL VHSSHURPDL GDPH VLOODED GHO QXRYR
URPDQ]RHSURSULRLHULLOFRUULVSRQGHQWHYLFHQWLQRGHOOD6WDPSDDVVHGLzXQPLRIDPLOLDUHSHU
FDYDUQHTXDOFKHFRVDFK·HUDFRPHYROHUFDYDUVDQJXHGDOOHUDSH/DILUPDSRL65LQVLQXD
FKHO·DUWLFROLVWDVLD6HEDVWLDQR5XPRUPLRDPLFRHELRJUDIRGHOTXDOHVLSXzSUHVXPHUHFKH
VDSSLDGHOOHFRVHPLHSLG·DOWULHSRYHURGLDYRORGL/HLODQRQVDSURSULRQXOOD4XDOFXQR
VSDUVHTXLODYRFHFK·HJOLDEELDFRUUHWWHOHER]]HGHOURPDQ]R6KHUORFN+ROPHVFLYHGUHEEH
XQDUWLILFLRGHOGHOLQTXHQWH
(D7RPPDVR*DOODUDWL6FRWWL
&DURDPLFR
ILQGD LHULKRVFULWWRD%DOGLQLGLPDQGDUH/HLODD%HUJDPLQL >$OEHUWR%HUJDPLQL
GLUHWWRUHGHO´ *LRUQDOHG·,WDOLDµ@HDQFKHD2OLYD>'RPHQLFR2OLYDFROODERUDWRUHGHOORVWHVVR
JLRUQDOH@PDFHUWRSRWUDQQRSDUODUQHFRQWHPSRUDQHDPHQWHDO&RUULHUH+DLYLVWROD6WDPSD"
OD3HUVHYHUDQ]D"1RQYHGRO·RUDFKHLOOLEURVLDIXRULHIXRULDQFK·LRGDWDQWLODPHQWLGDWDQWH

&LWRGD)6$0$5,7$1,7UHOHWWHUHGL)RJD]]DURD/XLJL$OEHUWLQLZZZUHSXEEOLFDOHWWHUDULDLW
)LJXUD9LJQHWWDGHO©*XHULQ0HVFKLQRªQRYHPEUH
S/DGLGDVFDOLDUHFLWD©)RJD]]DURHLO6DQWR3DGUH&RVVD
OXHOYRJLDPDLPLQRFDSLVVR3HUzDERQFRQWRPLODEHQHGLVVRª
 &RVD YRUUj PDL LR QRQ OR VR 3HUz DG RJQL PRGR LR OD
EHQHGLVFR
/DVRFLHWjOHWWHUDULDWUD,WDOLDH6WDWL8QLWL



LVWDQ]HHLQGLVFUH]LRQL/·DUWLFRORGHOOD6WDPSDqSHUILGDPHQWHGDWDWRGD9LFHQ]DHILUPDWR6
5SHUFKpVLFUHGDFK·qGL6HEDVWLDQR5XPRU
,OQRYHPEUHDG$JQHVH%ODQNFRQILGDYD
3DVVRJLRUQLGLYDQLWjHGLFDVWLJRGHOODYDQLWj1RQYLKDTXDVLJLRUQDOHG·,WDOLDFKHQRQYRJOLD
SDUODUHFKHQRQYRJOLDVDSHUHGL/HLODËXQDWHPSHVWDGLULFKLHVWHGLODPHQWLGLLQGLVFUH]LRQL
GLIDOVLWj9RLFDSLWHFKHXQRQHGLYHQWLYDQLWRVRHFKHQHDEELDDQFKHLOFDVWLJR
'XH JLRUQLSULPDGHOOD SUHVHQWD]LRQH XIILFLDOH GHO OLEUR D0LODQR OD ©6WDPSDª XVFu FRQ LO
SULPR GL GXH DUWLFROL GHO JLRUQDOLVWD *LXVHSSH $QWRQLR %RUJHVH GXH SH]]L WDJOLHQWL FKH
FROSLYDQR ODPRQRWRQLD GHL WHPL H GHLSHUVRQDJJL  VHJQR D VXRSDUHUH LQHTXLYRFDELOH GL
XQ·©LPPDJLQD]LRQHOLPLWDWDªODOXQJKH]]DGHOO·RSHUDJOLDWWDFFKLGL)RJD]]DURDLVXRLFULWLFL
VHQ]DWUDODVFLDUHODGHOLFDWLVVLPDWHPDWLFDUHOLJLRVD
&RVuDYYLHQHFKHLOSUREOHPDUHOLJLRVRIHQGHWXWWDODFRPSDJLQHGHOURPDQ]RFRPHXQILORQH
GXUR H FRPSDWWR GL FRORUH VWULGHQWH GL VRVWDQ]D DYYHUVD ,Q /HLOD QRQ Y·q QHSSXUH OD
UHPLQLVFHQ]DGLTXHOO·LQWLPRHGRUJDQLFRVLQFURQLVPRIUDODFULVLLGHDOHHODIHEEUHG·DPRUH
FKHUHQGHYDFRVuIOXLGDHGLPSHWXRVDO·D]LRQHGL3LFFRORPRQGRDQWLFR,SUHWLG·DQLPRJUHWWROH
ELJRWWHHODPDODJHQWHLQWULJDQRFRQWUROHQR]]HGL/HLODHGL0DVVLPRSHUGLYRUDUHO·HUHGLWj
GHOVLJQRU0DUFHOORHSHULPSHGLUHFKHODEXRQDDULDGL9HORG·$VWLFRVLDDSSHVWDWDGDOILDWR
GLXQPRGHUQLVWD,EXRQLSUHWL OHVLJQRUHYHUDPHQWHSLHHOHDQLPHFDQGLGHLQWULJDQRSHU
IDYRULUTXHOOHQR]]HSHUVXDVHFRPHVRQRFKHGDHVVHGLSHQGDODVDOYH]]DGL0DVVLPRHGL
/HLOD0DTXHVWDVLPPHWULFDFRQWUDSSRVL]LRQHKDGHOPHFFDQLFRHGHOO·DUWLILFLDOH6LVHQWHQRQ
VRTXDOPDQFDQ]DGLWDWWRDUWLVWLFRLQTXHOIDUFRPEDWWHUHOHIRU]HGHO&LHORHGHOO·,QIHUQR
LQWRUQRDTXHOODFRSSLDGLSURPHVVLVSRVLXQSR·EL]]DUULHTXDOFKHYROWDVRJJHWWLDFULVLGL
QHYUDVWHQLDË ODPDWHULD GHL 3URPHVVL 6SRVL VHQ]D GXEELRPD JO·LQQDPRUDWL VRQ GLYHQXWL
URPDQWLFLHLSUHWLFDYLOORVLO·HSRSHDV·qVJUHWRODWDQHOOD FRPpGLHODUPR\DQWHHLOVHQWLPHQWRq
XQSR·VRILVWLFRHPDODWLFFLR>«@6LVHQWHDQFKHTXDQWDIDWLFDDEELDGXUDWDLO)RJD]]DURSHU
IDUSURFHGHUHGLSDULSDVVRODPDWHULDDPRURVDHODPDWHULDUHOLJLRVDGHOVXRURPDQ]R&RPH
GXH FDYDOOL G·LQGROH R GL IRU]D GLYHUVH DSSDLDWL VRWWR OR VWHVVR JLRJR FKH IUHPRQR
UHFDOFLWUDQRV·XUWDQRV·LPSHQQDQRIDFHQGRVREEDO]DUHLOFDUURVHQ]DVPXRYHUORFRVuLGXH
FRQWHQXWLUHSXJQDQWLGL/HLODVLRVWDFRODQRDYLFHQGDQRQJHQHUDQRGDOO·XUWRQHVVXQDIRU]D
VHIRU]DQRQq O·LPSDFFLDWDHFDOLJLQRVDOHQWH]]DGHO UDFFRQWR$OOD ILQHSRLQHPPHQR OD
FRUDJJLRVDRVWLQD]LRQHGHOO·DXWRUHKDSRWXWRUHJJHUHDOORVWHULOHVIRU]R
,OQRYHPEUH/HLODXVFuXIILFLDOPHQWH1RQRVWDQWHRSLSUREDELOPHQWHJUD]LHDTXHVWH
SUHPHVVHLOOLEURDOPHQRLQXQSULPRWHPSRIXODUJDPHQWHULFKLHVWRQHOOHOLEUHULH>

,ELG
)2*$==$52S
*$%25*(6(/HLODGL$QWRQLR)RJD]]DUR©/D6WDPSDª7RULQRQRYHPEUHS/·DOWURDUWLFRORGL
%RUJHVHq,'*OLHOHPHQWLHODIRUPDLQ/HLOD©/D6WDPSDªQRYHPEUHS6XLFRQWHQXWLGHOVHFRQGR
DUWLFRORVLYHGDODQRWDDOODOHWWHUD>@
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

@VHLOQRYHPEUHIXPHVVRLQYHQGLWDLOGHFLPRPLJOLDLRGLFRSLH)RJD]]DUR
YROOHHVVHUHWHQXWRDJJLRUQDWRFRVWDQWHPHQWHVXOOHFRPPLVVLRQLHVXOOHYHQGLWHSHUFKpDVXR
GLUHHVVHUDSSUHVHQWDYDQR©LOYHURXQLFRWHUPRPHWURGHOVXFFHVVRª>@/HXOWLPHOHWWHUH
GHOFDUWHJJLRDOFXQHGHOOHTXDOLILUPDWHGDOODILJOLD0DULDPRVWUDQRXQ)RJD]]DURDIIDWLFDWR
H DIIUDQWR GDL SUREOHPL GL VDOXWH H GDJOL DWWDFFKL IHURFL GHL FULWLFL OHWWHUDUL ELVRJQRVR GL
UDVVLFXUD]LRQLHLQFRUDJJLDPHQWLPDVHPSUHDWWHQWRDOGHVWLQRGHOOHVXHRSHUHVSHFLHGL/HLOD
'DOO·XOWLPDVXDPLVVLYD>@VDUHEEHURWUDVFRUVHSRFKHVHWWLPDQHSULPDGHOODVXDVFRPSDUVD

,O6DQWRLQ$PHULFDLVXRLHGLWRULHXQOHWWRUHLOOXVWUH
ËGLYHQWDWDRUDPDLXQOXRJRFRPXQHODOHWWHUDGL7KHRGRUH5RRVHYHOWD)RJD]]DUR
FLWDWDGDFULWLFLVWXGLRVLHELRJUDILSHUWHVWLPRQLDUHO·DPSLRUDJJLRGHOODIRUWXQDGHLURPDQ]L
GHOOR VFULWWRUH YLFHQWLQR ,O GRFXPHQWR FRQVHUYDWR LQ %LEOLRWHFD %HUWROLDQD FRQ FXL LO
SUHVLGHQWH DPHULFDQR ULQJUD]LDYD )RJD]]DUR GHO 6DQWR OLEUR SUH]LRVR SHU ©RJQL XRPR R
GRQQD VLQFHUDPHQWH UHOLJLRVR GL TXDOXQTXH FUHGRª H OR LQYLWDYD DOOD &DVD %LDQFD q
FHUWDPHQWH O·HVHPSLR SL LOOXVWUH GHOOD ULVRQDQ]D PRQGLDOH FRQRVFLXWD GDO URPDQ]R H LQ
TXDQWRWDOHqVWDWRHVSRVWRDOODPRVWUDDOOHVWLWDSHULOFHQWHQDULRGHOODPRUWHGHOYLFHQWLQR,O
VHJUHWRGL)RJD]]DUR9LWDHIRUWXQDGLXQRVFULWWRUHQHOPRQGR9LFHQ]D3DOD]]R&RUGHOOLQDRWWREUH
JHQQDLR0HQRODSDOLVVLDQRqLOPRWLYRSHUFXL5RRVHYHOWVLDJLXQWRDOHJJHUH
O·RSHUDGLXQRVFULWWRUHFKH²DOWURWRSRVGHOODFULWLFD²HUDVWDWRVDUGRQLFDPHQWHGHILQLWRGD
'·$QQXQ]LRXQSURYLQFLDOH3HUFKLDULUHODUHOD]LRQHVDUjQHFHVVDULRDUUHWUDUHGLTXDOFKHSDVVR
ODVFLDQGRPRPHQWDQHDPHQWHLQVRVSHVRODGRPDQGD
$O 6DQWR IX DIILGDWD XQD PLVVLRQH ULIRUPDWULFH VXO SLDQR
UHOLJLRVRSHUFKp)RJD]]DURULWHQHYDFKHXQ·HYROX]LRQHGHOOHFRVFLHQ]H
DEELVRJQDVVHGLXQDSUHSDUD]LRQHPRUDOHGHOOHPDVVHFRQVHJXLELOHFRQ
XQPH]]RFKHIRVVHLQJUDGRGLUDJJLXQJHUHWXWWLXQURPDQ]R,O6DQWR
qODYLFHQGDGLXQXRPRFKHGDOJUDQPRQGRVLULWLUDVRWWRLOQRPHGL
%HQHGHWWR D 6XELDFR SHU YLYHUH GL SRYHUWj H SUHJKLHUD SUHVWDQGR
VHUYL]LRFRPHRUWRODQRQHOPRQDVWHUREHQHGHWWLQRGL6DQWD6FRODVWLFD
HFKHGDOuVYHVWHQGRLOVDLRWRUQDWUDODJHQWHHVLDQQXQFLDDOVRJOLRSRQWLILFLRSHUGLIIRQGHUH
LOYHUERGLXQDULIRUPDLQWHUQDDOOD&KLHVDFDWWROLFD,OURPDQ]RFKHDWWLQJHDXQDPSLRH
FRPSOHVVREDFLQRGLIRQWLOHWWHUDULHILORVRILFKHELEOLFKHFRQGDQQDYDFRQLOFHOHEUHGLVFRUVR

&RPHLSUHFHGHQWLDQFKHTXHVWRSDUDJUDIRqIUXWWRGLXQDVHOH]LRQHGHOODYDVWDGRFXPHQWD]LRQHUDFFROWDFKHTXLGHVLGHURSUHVHQWDUH
PDGHOODTXDOHDXVSLFRSRWHUFRQGXUUHXQ·DQDOLVLSLVLVWHPDWLFDHDSSURIRQGLWDLQDOWUDVHGH
 /HWWHUD GL 7KHRGRUH 5RRVHYHOW D )RJD]]DUR GDWDWD  QRYHPEUH  VX FDUWD LQWHVWDWD ´:KLWH+RXVH
:DVKLQJWRQ3HUVRQDOµGDWWLORVFULWWDHFFHWWRILUPDDXWRJUDID&)RSOO6XOODULFH]LRQHGHO6DQWRULQYLR
DOFDSLWROR/·DFFRJOLHQ]DGHO6DQWRLQ0$5$1*21SS
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
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
VXLTXDWWURVSLULWLPDOLJQLDOWUHWWDQWHSLDJKHFKHDIIOLJJHYDQROD&KLHVDRYYHURODPHQ]RJQD
ODGRPLQD]LRQHGHOFOHURO·DYDUL]LDHO·LPPRELOLWj
,OODQFLRGHOURPDQ]RIXPLQX]LRVDPHQWHSUHGLVSRVWRLOQXRYRSRWHUHFKHLSHULRGLFL
DQGDYDQR DFTXLVHQGR DGHJXDWDPHQWH VIUXWWDWR LQ IDYRUH GL XQ·DPSLD UHFODPL]]D]LRQH
/·DWWHVDIHEEULOHGHOSXEEOLFRGHLJLRUQDOLHGHLFULWLFLIXVWUDRUGLQDULDHLOVXFFHVVRIDYRULWR
GDOOD FRPSRQHQWH LGHRORJLFD GHOO·RSHUD GD XQ SXEEOLFR VHQVLELOH DOOH TXHVWLRQL GHO
ULQQRYDPHQWR GDOOD FULVLPRGHUQLVWD DOORUD DSHUWD IX WDOH FKH LO OLEURq JLXVWDPHQWH VWDWR
GHILQLWRXQ©FDVRHGLWRULDOHªXQEHVWVHOOHU1RQRVWDQWHODFULVLGHOPHUFDWROLEUDULRHGHOJHQHUH
GHO URPDQ]R LO 6DQWR WUDYDOLFz TXDOVLDVL DVSHWWDWLYD H VL DIIHUPz FRPH LO ©SL FODPRURVR
VXFFHVVRHGLWRULDOHGHOSULPR1RYHFHQWR LQ,WDOLDHLQ(XURSDª,OURPDQ]RIXSHUFHSLWRH
DFFROWRQHOEHQHHQHOPDOHFRPH©YHURHSURSULRPDQLIHVWRGHOPRGHUQLVPRHXURSHRª
'DRJQL GRYH VL IHFHUR DYDQWL HGLWRUL FKH DVSLUDYDQR DL GLULWWL GL WUDGX]LRQH GDOOD
)UDQFLD GDOOD *HUPDQLD GDOOD 6SDJQD GDOO·2ODQGD GDOOD 3RORQLD GDOO·8QJKHULD
'DOO·,QJKLOWHUUDLOQRYHPEUHQRYHJLRUQLGRSRO·XVFLWDGHOOLEURVLSURSRVHOD+RGGHU
DQG6WRXJKWRQGLWWD IRQGDWD D/RQGUDQHOGD0DWWKHZ+HQU\+RGGHUH7KRPDV
:LOEHUIRUFH6WRXJKWRQFKHYDQWDYDXQDUDJJXDUGHYROHVH]LRQHGLOLEULGHGLFDWLDWHPDWLFKH
UHOLJLRVHWUDLTXDOLDOFXQLGLLQGLUL]]RSURJUHVVLVWDFRPH/LIHRI6W)UDQFLVRI$VVLVLGHOORVWRULFR
IUDQFHVH3DXO6DEDWLHU6RORGXHJLRUQLSLWDUGLO·HGLWRUHLQJOHVHULQJUD]Lz)RJD]]DUR
GHOODFRQFHVVLRQHHJOLFKLHVHGLLQGLFDUJOLLWHUPLQLGHOFRQWUDWWRVHJQDODQGRFKHQRQVDUHEEH
VWDWRIDFLOHSURSRUUHXQDWUDGX]LRQHDOSXEEOLFRLQJOHVH1RQqVWDWDLQGLYLGXDWDODPLVVLYD
FRQODSURSRVWDGL)RJD]]DURPDVDSSLDPRFKHODGLWWDORQGLQHVHODULWHQQHHFFHVVLYD
7KHWHUPV\RXSURSRVHDUHDJRRGGHDOKHDYLHUWKDQZHDUHDFFXVWRPHGWRSD\IRUULJKWVRI
WUDQVODWLRQEXWZHVKRXOGEHZLOOLQJWRSD\\RXRQHKXQGUHGSRXQGVVWHUOLQJRQWKH
GD\RISXEOLFDWLRQRIWKH(QJOLVKWUDQVODWLRQDQGDQDGGLWLRQDODQGILQDOVXPRIZKHQ
WKHVDOHUHDFKHVFRSLHV
*OL HGLWRUL LQWHQ]LRQDWL D IDUHGHO6DQWR ©DKDQGVRPHDQG DWWUDFWLYHERRNª ULODQFLDURQR
SURSRQHQGRXQSDJDPHQWRGLVWHUOLQHDOPRPHQWRGHOODSXEEOLFD]LRQHDOWUHTXDQGR
IRVVHURVWDWHYHQGXWHFRSLH,OFRQWUDWWRDOODILQHIXVWLSXODWRLQTXHVWLWHUPLQL
,QFRQVLGHUDWLRQRI2QH+XQGUHG3RXQGVRIZKLFKRQHKDOILVSDLGWRPHRQVLJQDWXUH
RIWKLVDJUHHPHQWWKHEDODQFHEHLQJSD\DEOHWRPHRQWKHGD\RISXEOLFDWLRQE\0HVVUV
+RGGHU	6WRXJKWRQRI3DWHUQRVWHU5RZ/RQGRQ,GRKHUHE\WUDQVIHUDVVLJQDQGPDNH

/HFLWD]LRQLVRQRWUDWWHGD,YLS
/HWWHUDGL+RGGHU	6WRXJKWRQD%DOGLQL	&DVWROGLGDWDWDQRYHPEUH5)9EIDVFO
/HWWHUDGL+RGGHU	6WRXJKWRQD%DOGLQL	&DVWROGLGDWDWDQRYHPEUH5)9EIDVFO
/HWWHUDGL+RGGHU	6WRXJKWRQD%DOGLQL	&DVWROGLGDWDWDGLFHPEUH5)9EIDVFO
/HWWHUDGL+RGGHU	6WRXJKWRQD)RJD]]DURGDWDWDJLXJQR&)RSOO
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

RYHUWRWKHPWKHLUKHLUVDVVLJQVDQGDGPLQLVWUDWRUVWKHVROHULJKWWRWUDQVODWHDQGSXEOLVK
WKH(QJOLVKWUDQVODWLRQRIP\ZRUN,/6$172VXEMHFWWRWKHFRQGLWLRQWKDWZKHQWKHVDOH
UHDFKHV)LYH7KRXVDQGFRSLHV , DP WR UHFHLYH D IXUWKHU DQG ILQDO SD\PHQW RI DQG ,
XQGHUWDNHLIUHTXLUHGWRH[HFXWHDWWKHLUH[SHQVHDOOOHJDOLQVWUXPHQWVIRUPRUHOHJDOO\DQG
DEVROXWHO\YHVWLQJLQ WKHPDOOP\ ULJKWVDQG LQWHUHVW LQ WKH(QJOLVK WUDQVODWLRQRI WKH VDLG
ZRUN
$QWRQLR)RJD]]DUR
9LFHQ]DGLFHPEUH
/DQHJR]LD]LRQHSHU LGLULWWLGL WUDGX]LRQHQRQVL HVDXULVFHFRQ OD VWLSXODGLTXHVWD IRUPD
FRQWUDWWXDOH,QIDWWLODIRQWHGHOO·HTXLYRFRQRQqFKLDUDLO6DQWRSULPDGHOODVXDGLIIXVLRQH
LQ WHUUDSURWHVWDQWH GRYHWWHPLVXUDUVL FRQRVWDFROL GL YDULR RUGLQH*LjQHOOD OHWWHUD GHO 
GLFHPEUH ODFDVD ORQGLQHVHDYHYDFKLHVWRGHOXFLGD]LRQL LQPHULWRDGXQDVLJQRUDFKH
GLFHYDGLDYHURWWHQXWRLGLULWWLGLWUDGX]LRQH
:HKDYHKHDUGIURPDODG\ZKRVD\VVKHKDVDFTXLUHGIURP\RXWKHULJKWVRIWUDQVODWLRQDQG
ZHGRQRWTXLWHXQGHUVWDQGZKDWWKLVPHDQVDVZHDVVXPHWKDWWKHVXPZHVKRXOGSD\\RX
ZRXOGFRYHUDOOULJKWVDOWKRXJKZHVKRXOGRIFRXUVHKDYHWRSD\DVXPIRUWKHDFWXDOZRUN
RIWUDQVODWLRQ
)XTXHVWDODSULPDGHOOHLQFRPSUHQVLRQLWUDJOLHGLWRULLQJOHVLJOLHGLWRULLWDOLDQLH)RJD]]DUR
ODFRQFRUUHQ]DWUDDVSLUDQWLWUDGXWWRULSHUDFFDSDUUDUVLLOSULYLOHJLRGLWUDGXUUHLOURPDQ]RHUD
WDOHFKHDOOHGXHFDVHHGLWULFLDUULYDURQRQXPHURVHULFKLHVWHHSHUTXHVWRJOLRPRORJKLLWDOLDQL
IXURQRSUHJDWLGLIHUPDUHVXOQDVFHUHRJQLSURSRVWD/DVLJQRUDDFXLVLULIHULVFHODOHWWHUDq
FRQRJQLSUREDELOLWj0DU\3ULFKDUG$JQHWWLFRQODTXDOH)RJD]]DURDYHYDSUHVRDFFRUGLGD
WHPSR /H VXH OHWWHUH FRQVHUYDWH LQ %HUWROLDQD QRQ IRUQLVFRQR LQIRUPD]LRQL VXL SULPL
FRQWDWWL PD QRQ q GLIILFLOH IRUPXODUH XQ·LSRWHVL LQ PHULWR 0DU\ 3ULFKDUG RULJLQDULD GL
%RVWRQDYHYDVSRVDWRXQSROLWLFRLWDOLDQR$OEHUWR$JQHWWLGL%HUFHWRPHGLFRGHSXWDWRGL
6LQLVWUDGDOVLQGDFRGL%RUGLJKHUDWUDLOHLO,SXQWLGLWDQJHQ]DFRQODYLWD
GL)RJD]]DURVRQRHYLGHQWL LGXHFRQGLYLGHYDQRO·HVSHULHQ]DSDUODPHQWDUHHFRQRVFHYDQR
%RUGLJKHUDO·XQRSHUFKpYLYLYHYDO·DOWURSHUDOFXQHDPLFL]LH&RQRJQLSUREDELOLWj$JQHWWL
HUDLOFROOHJDPHQWRWUDORVFULWWRUHHODIXWXUDWUDGXWWULFHGHO6DQWR8QDOHWWHUDGDYLOOD$ODEDPD

&RQWUDWWRSHUODFHVVLRQHGHLGLULWWLGLWUDGX]LRQHVXO6DQWRGDWDWRGLFHPEUH5)9EIDVFO

/HWWHUDGL+RGGHU	6WRXJKWRQD%DOGLQL	&DVWROGLGDWDWDGLFHPEUH5)9EIDVFO
8QHVHPSLRGLULFKLHVWDGLWUDGX]LRQHqODOHWWHUDGLUDFFRPDQGD]LRQHGHOVHQDWRUH3DVTXDOH9LOODULLQIDYRUH
GL/HRQRUD*HRUJLDQD*LOOXPGDWDWDPDU]R5)9EIDVF O1HOODOHWWHUDGHOPDU]R
ODFDVDHGLWULFHORQGLQHVHFKLHGHYDFKHDGRJQLGRPDQGDGLWUDGX]LRQHVLUHSOLFDVVHFKHLGLULWWLHUDQRJLj
VWDWLFHGXWL/HWWHUDGL+RGGHU	6WRXJKWRQD)RJD]]DUR5)9EIDVFO
$OULJXDUGRVLYHGDQROHOHWWHUH>@GHOFDUWHJJLR)RJD]]DUR*LQD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D%RUGLJKHUDGDWDWDDSULOHJLRUQR LQFXL O·,QGLFHFRQGDQQDYD LO6DQWRDWWHVWDFKH LO
ODYRURGLWUDGX]LRQHHUDJLjDYYLDWR3ULFKDUGLQROWUHVLIDFHYDSRUWDYRFHGHOOD+RGGHUDQG
6WRXJKWRQ SHU FKLHGHUH DOOR VFULWWRUH XQD SUHID]LRQH FKH LQWURGXFHVVH L OHWWRUL LQJOHVL DO
PRQGRGL%HQHGHWWR©(VVLSHQVDQRFKHSRFKHSDUROH LQDFFHQQRDLSHUVRQDJJLGHO3LFFROR
0RQGR $QWLFR H GHO 3LFFROR PRQGR PRGHUQR HG DOOD ORUR D]LRQH UHQGHUHEEHUR PROWR SL
FRPSUHQVLELOH DL OHWWRUL ,QJOHVL VSHFLDOPHQWH LO SULPR FDSLWROR GHOOD GL /HL RSHUD
'HVLGHUHUHEEHURSRLYLYDPHQWHXQDQRWDVSHFLDOHULJXDUGRDOOHGLVFXVVLRQLVROOHYDWHVLLQ,WDOLD
DOSULPRDSSDULUHGHOOLEURªËSUREDELOHFKHJOLHGLWRULVLDVSHWWDVVHURFKHQHOODSUHPHVVD
)RJD]]DUR SUHQGHVVH SRVL]LRQH FRQWUR O·LQWUDQVLJHQWLVPR GHOOH DXWRULWj FDWWROLFKH PD
)RJD]]DURUHVSLQVHODSURSRVWDHLOOLEURXVFuSULYRGLLQWURGX]LRQL6RORGXHPHVLSLWDUGL
JUD]LH DOOD VROOHFLWXGLQHGHOOD WUDGXWWULFHHGHJOL HGLWRUL FKHSXQWDYDQRD IDUXVFLUH LO 6DQWR
TXDQGRDQFRUDLPSHUYHUVDYDLOGLEDWWLWRVXOURPDQ]ROHER]]HHUDQRVWDWHUHYLVLRQDWH
9LOOD$ODEDPD%RUGLJKHUD
9,
,OOXVWUH6LJQRU6HQDWRUH
0LSUHJLRFRPPXQLFDUOH>VLF@GLDYHUMHULVSHGLWRDL6LJQRUL+RGGHU	6WRXJKWRQOH
XOWLPHER]]HGHO6DQWR
7XWWLLJLRUQDOL,QJOHVLQHDQQXQFLDQRODLPPLQHQWHSXEEOLFD]LRQH6SHURFKHODPLD
WUDGX]LRQHLQFRQWUHUjODGL/HLDSSURYD]LRQH
+RPHVVRRJQLFXUDQHOWUDGXUUHGHVFUL]LRQLHFRQFHWWLDWWHQHQGRPLSHUTXDQWROD
JUDQGHGLYHUVLWjGHOODOLQJXDPHORSHUPHWWHYDDOFDUDWWHUHGHOGL/HLVWLOHOHWWHUDULR
5LQJUD]LR /HL ,OOXVWUH 6HQDWRUH GHO JRGLPHQWR FKH KR SURYDWR QHO IDUH TXHVWR
ODYRURHGHOOHEHOOHRUHFKHKRYLVVXWRLQFRPSDJQLDGL%HQHGHWWRGL*LRYDQQL6HOYDHGL
'RQ&OHPHQWH
&ROODPDVVLPDGHIHUHQ]D
'L/HL'HYRWLVVLPD
0DU\$JQHWWL3ULFKDUG
$PHWjJLXJQR7KH6DLQWIHFHLOVXRLQJUHVVRQHOOHOLEUHULHLQJOHVLDVVLHPHDGXQDFRSLDVSHGLWD
D)RJD]]DUROD+RGGHUDQG6WRXJKWRQFROVHO·RFFDVLRQHSHUFKLHGHUJOLGLSRWHUSXEEOLFDUH
DQFKHLSUHFHGHQWLURPDQ]L
:HGRQRWRIFRXUVHNQRZ\HWKRZIDU,O6DQWRZLOOVXFFHHGZLWKWKH(QJOLVKSXEOLFEXWZH
DUH DGYHUWLVLQJ LW H[WHQVLYHO\ DQG KDYH GRQH RXU XWPRVW WR SURGXFH D KDQGVRPH DQG
DWWUDFWLYHERRNRIZKLFKZHWUXVW\RXKDYHQRZVHHQDFRS\,I\RXZRXOGEHVRYHU\NLQG
DV WR OHWXVNQRZ\RXU WHUPVIRUDOO ULJKWV LQ WKH(QJOLVKODQJXDJH L H IRU(QJODQGDQG
$PHULFDRIWKHRWKHUWZRERRNVZHZRXOGEHGHOLJKWHGWRJLYHWKHPDWWHURXUPRVWFDUHIXO

/HWWHUDGL0DU\3ULFKDUG$JQHWWLD)RJD]]DURGDWDWDDSULOH&)RSOO
,OVHJUHWRVYHODWR²3ULPDSDUWH


FRQVLGHUDWLRQ:HGRQRWVXSSRVH\RXZRXOGDVNWKHVDPHVXPDVIRU7KH6DLQWDVZHFRXOG
KDUGO\KRSHIRUWKHVDPHVXFFHVVZLWKWKHVHHDUOLHUERRNV$WWKHVDPHWLPHLILWZHUHLQDQ\
ZD\SRVVLEOHZHVKRXOGYHU\PXFKOLNHWREHLGHQWLILHGZLWKWKHSXEOLFDWLRQRIWKHP
3ULFKDUG GRSR LO 6DQWR VL VDUHEEHPLVXUDWD FRQ DOWUL TXDWWUR URPDQ]L 3LFFROR PRQGR DQWLFR
ULEDWWH]]DWR7KH3DWULRW3LFFRORPRQGRPRGHUQRRYYHUR7KH6LQQHUH/HLOD7KH:RPDQ1HO
LQFRUDJJLDWDGD)RJD]]DURFKHQHUHGDVVHODSUHID]LRQHDYUHEEHSXEEOLFDWRXQYROXPHGDO
WLWROR9LFHQ]D7KH+RPH RI WKH6DLQW ,O OLEUR FRUUHGDWRGL IRWRHUDIILQDWH LOOXVWUD]LRQL H
LQWURGRWWRGDXQDGHGLFDDOOR VFULWWRUHQHO VDUHEEH VWDWRSUHVHQWDWRDOO·$FFDGHPLD
2OLPSLFDGL9LFHQ]DQHOODTXDOH3ULFKDUGVDUHEEHHQWUDWDFRPHDFFDGHPLFRRQRUDULRQHO
 /D WUDGX]LRQH LQJOHVH GHO 6DQWR IX DGRWWDWD DQFKH SHU O·HGL]LRQH DPHULFDQD GDO
PRPHQWR FKH OD +RGGHU DQG 6WRXJKWRQ DYHYD DFTXLVLWR L GLULWWL LQ HQWUDPEL JOL 6WDWL R
SHUORPHQRFRVuFUHGHYDQRLWLWRODULGHOO·D]LHQGD3HUTXHVWRPRWLYRODVWRULDGHOODWUDGX]LRQH
LQJOHVHGHO6DQWRqVWUHWWDPHQWHLQWUHFFLDWDFRQTXHOODDPHULFDQD
)HEWK
6HQDWRUH&RPP$QWRQLR)RJD]]DUR
9LFHQ]D
,WDO\
'HDU6LU
:HDUHLQWHUHVWHGLQFRQVLGHULQJWKHWUDQVODWLRQRI\RXUQRYHO,O6DQWRLQWR(QJOLVK
DQGSXEOLVKLQJHGLWLRQVLQ(QJODQGDQG$PHULFD
:HKDYHEHHQLQIRUPHGE\0HVVUV%DOGLQL&DVWROGL	FRWKDWDSSOLFDWLRQVIRUWKLV
DXWKRUL]DWLRQVKRXOGEHPDGHGLUHFWWR\RX:LOO\RXNLQGO\WDNHFRXQVHOZLWK\RXUSXEOLVKHUV
DQGLQIRUPXVZKDWKRQRUDULXP\RXZRXOGUHTXLUHIRUWKHVHULJKWV<RXZLOOEHDULQPLQG
WKDWWKHZRUNFDQQRWQRZEHFRS\ULJKWHGLQ$PHULFDDQGWKDWWKHUHIRUHDQ\SD\PHQWLQWKDW

/HWWHUDGL+RGGHU	6WRXJKWRQD)RJD]]DURGDWDWDJLXJQR&)RSOO
/HWWHUDGL0DU\3ULFKDUG$JQHWWLD)RJD]]DURGDWDWDDJRVWR&)RSOO
©7RKHULOOXVWULRXVVRQ$QWRQLR)RJD]]DURWKURXJKZKRP,FDPHWRNQRZDQGORYH9LFHQ]D,JUDWHIXOO\
GHGLFDWH WKLV ZRUNª ,Q XQD OHWWHUD GHO  GLFHPEUH  0DU\ 3ULFKDUG $JQHWWL VSLHJD D )RJD]]DUR OD
IRUPXOD]LRQHRULJLQDULDGHOODGHGLFD©5LJXDUGRDOODSDURODYHQHUDELOH9HFFKLRLQ,QJOHVHQRQHUDDIIDWWRDGDWWR
DOODIUDVHHYHQHUDEOHPHQWUHHVSULPHO·LGHDGLXQDFHUWDHWjLQGLFDDQFKHO·HVSHULHQ]DHODPDWXULWjLQWHOOHWWXDOH
(UD OD VROD SDURODFKH SRWHYD UDSUHVHQWDUH >VLF@ TXHO VXR YHFFKLR SHUFKp ²YLj >VLF@ YHQHUDEOHDQG LOOXVWULRXV
6HQDWRU²QRQKDDQFRUDO·HWjGLHVVHUHFKLDPDWRDJHG'DQRL/HLORVDOH]LWHOOHGLTXDUDQW·DQQLVRQRDQFRUD
´RXUJLUOVµH O·DOWURJLRUQRXQDDPLFDSDUODQGRPLGLXQXRPRGLSLGLVHVVDQW·DQQL ORFKLDPz´7KDWQLFH
IUHVK\RXQJIHOORZµª&)RSOO
/HWWHUDGL0DU\3ULFKDUG$JQHWWLD)RJD]]DURGDWDWDJHQQDLR&)RSOO0DU\3ULFKDUGFKLHVH
D)RJD]]DURGLLQGLFDUOHXQFULWLFRGHO©&RUULHUHGHOOD6HUDªFKHSRWHVVHUHFHQVLUHLOOLEURHOHIXSURSRVWR3LHUR
*LDFRVD/HWWHUDGL0DU\3ULFKDUG$JQHWWLD)RJD]]DURGDWDWDGLFHPEUH&)RSOO
'DJOLVFKHGDULGHOO·$FFDGHPLD2OLPSLFDGL9LFHQ]D
 ,O WHPD GHOOD ULFH]LRQH LQJOHVH GHO 6DQWR q VWDWR DIIURQWDWR QHOO·DUWLFROR GL0DULD3DUULQR LQ&+(0(//2
),1277,6&$53$5,SSHFRQDPSLRULFRUVRDIRQWLSULPDULHTXDOLOHWWHUHLQHGLWHGLOHWWRULHDUWLFROL
GLJLRUQDOH GD/DXUD3RJJHVL QHOOD VXD WHVL GL ODXUHD LQ/LQJXD LQJOHVH/D IRUWXQD GHO )RJD]]DUR LQ ,QJKLOWHUUD
UHODWRUH SURI 6HUJLR 5RVVL 8QLYHUVLWj GHJOL 6WXGL GL 3DGRYD 6HGH GLVWDFFDWD GL 9HURQD D D 
9LFHYHUVDO·LQWHUHVVHGL)RJD]]DURSHUODOHWWHUDWXUDDQJORVDVVRQHqVWDWRLQGDJDWRQHOVDJJLRGL0DULD3DUULQR
$QJOLVPRHDQJORILOLDLQ0DORPEUDLQ&+(0(//2),1277,SS
/DVRFLHWjOHWWHUDULDWUD,WDOLDH6WDWL8QLWL



FRXQWU\ZLOOEHPHUHO\DPDWWHURIFRXUWHV\:HKDYHDJUHDWDGPLUDWLRQIRU\RXUEULOOLDQW
QRYHODQGZHWUXVWWKDWDQDUUDQJHPHQWFDQEHPDGHIRUWKHSURSRVHGWUDQVODWLRQ
:HDUH
<RXUVYHU\WUXO\
*33XWQDP·V6RQV
$)RJD]]DURFKHVLRFFXSDYDSHUVRQDOPHQWHGHOODFHVVLRQHGHLGLULWWLGLWUDGX]LRQHGHLVXRL
URPDQ]L OD3XWQDPULFRUGzFKHQRQHUDSRVVLELOHQpSURWHJJHUH LGLULWWLG·DXWRUHQpWUDUUH
SURILWWRGDOOHYHQGLWH,OQRGRGHOODTXHVWLRQHVWDYDQHOIDWWRFKHSHUWXWHODUHXQ·RSHUDVXO
VXRORDPHULFDQRHUDQHFHVVDULRVWDPSDUHVXWXWWLJOLHVHPSODULGHOO·RSHUDRULJLQDOHODGDWDGHOOD
SULPD SXEEOLFD]LRQH H LO QRPH GHO ULFKLHGHQWH L GLULWWL G·DXWRUH VHFRQGR XQD IRUPXOD
SUHVWDELOLWDHGHSRVLWDUHHQWURXQPHVHGDOODSXEEOLFD]LRQHLWDOLDQDSUHVVROD%LEOLRWHFDGHO
&RQJUHVVRGL:DVKLQJWRQXQDFRSLDGHOYROXPHFRQODULFKLHVWDGLSURWH]LRQH3HUXQDQQR
QHVVXQRDYUHEEHSRWXWRULVWDPSDUHRWUDGXUUHLOODYRURHGHQWURWDOHDQQRO·DXWRUHDYUHEEH
GRYXWRGHSRVLWDUH LO OLEUR VWDPSDWRQHJOL6WDWL8QLWL1HOO·RULJLQDOHGHO6DQWRQRQHUD VWDWD
DSSRVWDODGLFLWXUDSUHILVVDWDHFLzQRQJDUDQWLYDQpODWXWHODGHLGLULWWLG·DXWRUHQpGLSRWHU
HVLJHUHXQDSHUFHQWXDOHVXOSURILWWR/DGLVWUD]LRQHGL%DOGLQLH&DVWROGLIXSUREDELOPHQWH
LPSXWDELOHDOIDWWRFKHODQXRYDOHJJHVXOFRS\ULJKWHUDPROWRUHFHQWH
1HOPDU]R LQRGL FRQWUDWWXDOLYHQQHUR ODSHWWLQHQHOOD IDVHGL FRQWUDWWD]LRQH
GHOOD FHVVLRQHGHLGLULWWL DPHULFDQL DOOD*33XWQDP·V VRQVGL1HZ<RUN OD+RGGHUDQG
6WRXJKWRQVLVFRQWUzFRQODVRFLHWjDPHULFDQDODTXDOHDIIHUPDYDFKHODWUDGX]LRQHGHO6DQWR
HUD VWDWD DFFRUGDWD DG XQ SURIHVVRUH XQLYHUVLWDULR H FKH SDUWH GHO ODYRUR HUD JLj VWDWR
SUHVHQWDWR,QROWUHSRLFKpOD%DOGLQLH&DVWROGLQRQDYHYDDSSRVWRDOO·HGL]LRQHLWDOLDQDDOFXQD
GLFLWXUDFKHVWDELOLVVHFKHLGLULWWLQHJOL6WDWL8QLWLHUDQRULVHUYDWLVLPDWHULDOL]]zLOULVFKLRGL
XQ·HGL]LRQHSLUDWD





/HWWHUDGL+RGGHU	6WRXJKWRQD%DOGLQL	&DVWROGLGDWDWDIHEEUDLR5)9EIDVFO
/HIRUPDOLWjFKHODOHJJHDPHULFDQDVXOGLULWWRG·DXWRUHLPSRQHYDDJOLVWUDQLHULUHQGHYDQRPROWRGLIILFROWRVR
O·RWWHQLPHQWRGLSURWH]LRQHO·DUWLFRORGHOODOHJJHGHOPDU]ROD,QWHUQDWLRQDOFRS\ULJKWDFWVWDELOLYDFKHLO
JLRUQRVWHVVRGHOODSXEEOLFD]LRQHQHOSDHVHG·RULJLQHIRVVHURGHSRVLWDWHDO&RQJUHVVRGL:DVKLQJWRQGXHFRSLH
GHOOLEURVWDPSDWHFRQFDUDWWHULFRPSRVWLQHJOL6WDWL8QLWL8QPLQLPRULWDUGRDYUHEEHIDWWRSHUGHUHLGLULWWLGL
SURWH]LRQHO·DQWLFLSRDYUHEEHIDWWRVuFKHO·RSHUDIRVVHFRQVLGHUDWDODYRURDPHULFDQRFRQFRQVHJXHQWLULVFKLGL
SURWH]LRQHQHOSDHVHG·RULJLQH/DOHJJHGHOPDU]RYDUDWDSHUJDUDQWLUHODSURWH]LRQHDRSHUHVWUDQLHUH
WUDFXLTXHOOHLWDOLDQHDSSRUWDYDFRQVLVWHQWLPRGLILFKHDOODQRUPDWLYDSUHFHGHQWHODULFKLHVWDGLWXWHODGRYHYD
HVVHUHLQROWUDWDHQWURXQDQQRGDOODSULPDSXEEOLFD]LRQHGXUDQWHLOTXDOHLOODYRURQRQSRWHYDHVVHUHWUDGRWWR
QpULVWDPSDWR7XWWDYLDVLSUHVFULVVHFKHHQWURWUHQWDJLRUQLIRVVHGHSRVLWDWDD:DVKLQJWRQXQDFRSLDGHOOLEUR
QHOTXDOHGRYHYDQRHVVHUHDSSRVWL VHFRQGRXQDIRUPXODSUHFLVD ODGLFKLDUD]LRQHGL ULVHUYD ODGDWDGLSULPD
SXEEOLFD]LRQHHLOQRPHGHOODSHUVRQDFKHDYUHEEHJRGXWRGHOGLULWWRG·DXWRUHFIU)2­
,OVHJUHWRVYHODWR²3ULPDSDUWH


/RQGRQ0DUFKWK
6LJQRU$QWRQLR)RJD]]DUR
9LFHQ]D
'HDU6LU
:H DUH KDYLQJ D FHUWDLQ DPRXQW RI WURXEOH ZLWK UHJDUG WR WKH WUDQVODWLRQ LQWR
(QJOLVK ODQJXDJHRI ,O6DQWR$V\RXNQRZZHKDYHGHILQLWHO\DUUDQJHG WKLVZLWK6LJQRUD
3ULWFKDUGRI%RUGLJKHUDDQGZHVKRXOGEHYHU\PXFKREOLJHGLI\RXZRXOGEHVRNLQGDVWR
WHOODQ\FRUUHVSRQGHQWVZKRZULWH\RXRIWKLVIDFW
$WWKHVDPHWLPHZHDUHKDYLQJFRQVLGHUDEOHGLIILFXOW\ZLWK$PHULFD:HVROGWKH
$PHULFDQULJKWVRIWKLVERRNWRDILUPRISXEOLVKHUVLQ1HZ<RUNEXWVLQFHWKLVWKH\KDYH
UHFHLYHG OHWWHUV VD\LQJ WKDW \RX KDYH JLYHQ WR DQ $PHULFDQ VFKRODU WKH DXWKRULW\ IRU WKH
SURGXFWLRQRIWKHWUDQVODWLRQ7KHSXEOLVKHUWRZKRPZHKDYHVROGWKH$PHULFDQULJKWVWHOOV
XVWKDWKHKDVDOUHDG\LQKLVKDQGVWKHWUDQVODWLRQRIWKHILUVWSRUWLRQRIWKHERRNVXEPLWWHG
E\DQ$PHULFDQVFKRODU7KLVLVTXLWHFRQWUDU\WRRXUDJUHHPHQWZLWK\RXZKLFKJLYHVXVDOO
ULJKWVRIWKHWUDQVODWLRQLQWKH(QJOLVKODQJXDJHRIFRXUVHLQFOXGHV$PHULFD!:HVKDOOEH
YHU\PXFKREOLJHGLI\RXZLOONLQGO\QRWHWKLVVRWKDWWKHUHPD\EHQRPLVXQGHUVWDQGLQJ
ZLWK WKH$PHULFDQ SXEOLVKHUV7KH$PHULFDQ SXEOLVKHUV DOVR WHOO XV WKDW WKH ERRN LV QRW
SURWHFWHGXQIRUWXQDWHO\LQ$PHULFD,WDSSHDUVWKDW,O6DQWRGRHVQRWFRQWDLQLQWKH,WDOLDQ
HGLWLRQWKHGHILQLWHVWDWHPHQWWKDWFRS\ULJKWLQWKH8QLWHG6WDWHVLVUHVHUYHG7KLVLVHVVHQWLDO
LQRUGHUWRVHFXUHFRS\ULJKWLQ$PHULFD,WLVYHU\XQIRUWXQDWHEXWWKHVWDWHRIWKHFRS\ULJKW
ODZVLQ$PHULFDLVVXFKWKDWWKH,WDOLDQSXEOLVKHULVZHWKLQNKDUGO\WREODPHIRUQRWILQGLQJ
RXWH[DFWO\ZKDWZDVQHHGHGLQRUGHUWRSURWHFWWKHERRNLQWKH6WDWHV:HKRSHKRZHYHU
WKHUHZLOOEHQRTXHVWLRQRIDSLUDWHGHGLWLRQLQ$PHULFD
7KHRQHWKLQJWRZKLFKZHZLVKWRGUDZ\RXUYHU\VSHFLDODWWHQWLRQLVWKDWZHKDYH
VROGWKHULJKWVIRU$PHULFDDQGWKDWWKHWUDQVODWLRQLVEHLQJPDGHE\6LJQRUD3ULWFKDUGVR
WKDWWKLQJVDUHHQWLUHO\VHWWOHGDVIDUDVDQ\TXHVWLRQRIDWUDQVODWLRQLQWKH(QJOLVKODQJXDJH
LVFRQFHUQHG
:LWKVLQFHUHUHVSHFW
:HUHPDLQ
<RXUVYHU\IDLWKIXOO\
+RGGHU6WRXJKWRQ
,O WUDGXWWRUH DPHULFDQR D FXL )RJD]]DUR DYHYD DVVHJQDWR LO ODYRUR HUD -RKQ 0 5HLQHU
SURIHVVRUH DOO·8QLYHUVLWj GL 9LOODQRYD LQ 3HQQV\OYDQLD ,Q XQD OHWWHUD DOOD ILJOLD *LQD
)RJD]]DURQHSDUODFRPHGLXQ©JUDQGHDJLWDWRUHFDWWROLFRULIRUPLVWDFKHDWHDYUHEEHIDWWR
GUL]]DUH LFDSHOOLVXOFDSRª>@HFKHDYHYDULFHYXWR LQXQFROORTXLRSULYDWRD5RPDQHL

/HWWHUDGL+RGGHU	6WRXJKWRQD)RJD]]DURGDWDWDPDU]R5)9EIDVFO
/HWWHUDGL-RKQ05HLQHUD)RJD]]DURGDWDWDOXJOLR&)RSOO
/DVRFLHWjOHWWHUDULDWUD,WDOLDH6WDWL8QLWL



JLRUQLLPPHGLDWDPHQWHVXFFHVVLYLDOODSXEEOLFD]LRQHGHO6DQWRLQ,WDOLDGXQTXHDLSULPLGHO
QRYHPEUH
1HZ<RUN$SULO
6HQDWRU
$QWRQLR)RJD]]DUR
0RGHUQ+RWHO
&RUVR8PEHUWR
5RPH,WDO\
'HDU6LU
:HILQGRXUVHOYHVQRWDOLWWOHSHUSOH[HGDWWKHFRQIOLFWLQJUHSRUWVWKDWFRPHWRXV
FRQFHUQLQJWKH!DUUDQJHPHQWVWKDWKDYHEHHQDUULYHGDWIRUWKHSURGXFWLRQRIDXWKRULVHG
(QJOLVKHGLWLRQRI\RXUURPDQFH,O6DQWR
:HPDGH DSSOLFDWLRQ WR \RX DQG RQ WKH VDPHGDWH WR WKH ,WDOLDQ SXEOLVKHUV D
PRQWKRUWZREDFNIRUDQDUUDQJHPHQWIRUWKHSXEOLFDWLRQLQWKLVPDUNHWRIWKHDXWKRUL]HG
(QJOLVK YHUVLRQ <RX ZURWH XQGHU WKH GDWH RI )HEUXDU\ WK UHSRUWLQJ WKDW WKLV (QJOLVK
YHUVLRQRIWKHERRNZDVEHLQJSUHSDUHGE\DFHUWDLQ3URI5HLQHURI3HQQV\OYDQLDDQGWKDW
DFFRUGLQJ WR \RXU XQGHUVWDQGLQJ WKH DUUDQJHPHQWV IRU WKH SXEOLFDWLRQ RI WKLV (QJOLVK
YHUVLRQZHUHWREHWDNHQFDUHRIE\WKHWUDQVODWRU:HDGYLVHGRXU/RQGRQ+RXVHLQGXH
FRXUVHWKDWZHKDGWKLVFRUUHVSRQGHQFHLQWUDLQZLWK\RX:HOHDUQHGODWHUIURP/RQGRQ
DQGDWWKHVDPHWLPHIURPDOLWHUDU\DJHQWLQ1HZ<RUNWKDWWKH(QJOLVKSXEOLVKHUV+RGGHU
DQG 6WRXJKWRQ KDG FRPSOHWHG DQ DUUDQJHPHQW ZLWK \RXUVHOI IRU WKH SURGXFWLRQ RI WKH
(QJOLVKYHUVLRQRIWKHERRNDQGWKDWWKHLUDUUDQJHPHQWFRYHUHGWKHPDUNHW IRUERWKVLGHVRI
WKH$WODQWLF7KH\XQGHUVWRRGWKDWZHZHUHLQWHUHVWHGLQWKHYROXPHDQGWKH\RIIHUHGXVWKH
$PHULFDQPDUNHWIRUWKHVDPH7KHLUILUVWOHWWHUGLGQRWVSHFLI\WKHQDPHRIWKHWUDQVODWRU
EXWZHFRXOGRQO\DVVXPH WKDW WKHYHUVLRQ WKDW WKH\ZHUH WRSXEOLVK DQG WKDW WKH\ZHUH
RIIHULQJ XV IRU WKH 8QLWHG 6WDWHV ZDV WKDW ZKLFK ZDV EHLQJ SUHSDUHG E\ 3URI 5HLQHU
FRQFHUQLQJZKRP\RXKDGZULWWHQVRPHZHHNVHDUOLHU:HFRPSOHWHGDQDJUHHPHQWZLWK
+RGGHUDQG6WRXJKWRQJLYLQJXVWKHFRQWURORIWKH$PHULFDQPDUNHW:HQRZOHDUQIURP
WKHLU 1HZ <RUN UHSUHVHQWDWLYH WKDW WKLV (QJOLVK YHUVLRQ KDV EHHQ SUHSDUHG E\ 6LJQRUD
3ULWFKDUGRI%RUGLJKHUD:HKDYHDOVRWRDFNQRZOHGJHWKHUHFHLSWRIDOHWWHUIURP\RXUVHOI
GDWHG0DUFKWKLQZKLFK\RXDVNXVWRUHSRUWZKHWKHUZHKDYHKDGDQ\FRUUHVSRQGHQFH
ZLWK3URI5HLQHUDQG\RXDOVRDVNXVWRDGYLFH\RXDVVRRQDVZHKHDUIURPKLP
,W ZRXOG DSSHDU DV LI WKURXJK VRPH RYHUVLJKW \RX KDG JLYHQ WR WZR SDUWLHV
HDFK!DVHSDUDWHDXWKRUL]DWLRQIRUWKHSURGXFWLRQRIWKLV(QJOLVKYHUVLRQ+RGGHUDQG
6WRXJKWRQDUHTXLWHFOHDULQWKHLUPLQGVWKDWWKHLUFRQWUDFWFRYHUVWKH$PHULFDQPDUNHW,Q
ZULWLQJWRXV\RXVD\WKDW\RXDUHSUHSDUHGWRUHFHLYHDSURSRVLWLRQIRUWKLVPDUNHW:HKDYH

)RJD]]DURDFFHQQDD5HLQHUDQFKHLQXQDOHWWHUDD0RODMRQLGHOPDU]RJOLHUDDOORUDJLXQWDODQRWL]LD
FKHGRQ/RUHQ]R-HOODGL6XELDFRHUDVWDWRSULYDWRGDOOD6DQWD6HGHGHOWLWRORGLPRQVLJQRUHSHUDYHURUJDQL]]DWR
XQDSXEEOLFDPDQLIHVWD]LRQHLQRQRUHGHOO·DXWRUHGHO6DQWR)RJD]]DURFRPPHQWDYD ©7ULVWH WULVWH WULVWH(
FRPHGLFHYDEHQHTXHOSURI5HLQHU´)RJD]]DURQRQVLSXzFROSLUHPDJXDL DOSULPRSUHWHFKHFDVFD ORUR
VRWWRµª0255$S
,OVHJUHWRVYHODWR²3ULPDSDUWH


DJUHHGWRPDNHWR+RGGHUDQG6WRXJKWRQSD\PHQWRIDVXEVWDQWLDOVXPWRFRYHUDOOULJKWV
:HDVVXPHWKDWDSRUWLRQRIWKLVSD\PHQWJRHVLQGXHFRXUVHWRWKHDXWKRU
,QFDVHKRZHYHU3URI5HLQHUVKRXOGXQGHUWDNHWREULQJLQWRSULQWDFRPSHWLQJ
HGLWLRQZHVKRXOGLQVXFKFDVHQRWVHFXUHFRQWURORIWKHPDUNHWIRUZKLFKZHKDGPDGH
SD\PHQW:HZLOODVN\RXNLQGO\WRDGYLVHXVZKDWPD\EHSUHFLVHVWDWXVDVWRWKHDUUDQJHPHQW
ZLWK0HVVUV+RGGHUDQG6WRXJKWRQDQGVHFRQGDVWR\RXUDUUDQJHPHQWZLWK3URI5HLQHU
:HPD\DGGWKDWRXUYDOXHGIULHQG3URI:LOOLDP7KD\HURI+DUYDUG8QLYHUVLW\
KDVZULWWHQH[SUHVVLQJKLVFRUGLDOLQWHUHVWLQWKHSXUSRVHDQGFKDUDFWHURI\RXUURPDQFHDQG
KLVVDWLVIDFWLRQWKDWZHKDYHGHFLGHGWREULQJRXWDQ$PHULFDQHGLWLRQRIWKHVDPH:HDUH
DUUDQJLQJWRVHFXUHIURP3URI7KD\HUDQLQWURGXFWLRQWRRXUHGLWLRQ
5HVSHFWIXOO\
*33XWQDP·VVRQV
)RJD]]DURDYHYDFRQFRUGDWRFRQGXHSDUWLODWUDGX]LRQHGHO6DQWRFRQLOSURIHVVRU5HLQHU
SHUJOL6WDWL8QLWLHFRQOD+RGGHUDQG6WRXJKWRQSHUO·,QJKLOWHUUDVHQ]DWHQHUFRQWRGHOOD
FHVVLRQH DFFRUGDWD DOOD FDVD HGLWULFH ORQGLQHVH R VHQ]D DYHUQH FKLDULWR VLQR LQ IRQGR L
WHUPLQL4XDQGRJOLHGLWRULDPHULFDQLFRQWDWWDURQRODORURILOLDOHGL/RQGUDSHUFRPXQLFDUH
ODFHVVLRQHGHO6DQWRD5HLQHUYHQQHURDFRQRVFHQ]DGHOVHFRQGRFRQWUDWWR/D+RGGHUDQG
6WRXJKWRQ VXFFHVVLYDPHQWH SURSRVH DOOD 3XWQDP GL DFTXLVWDUH L GLULWWL SHU LO PHUFDWR
DPHULFDQR6RORLQXQVHFRQGRPRPHQWRVLFDSuFKHDQFKHLOWUDGXWWRUHHUDJLjVWDWRQRPLQDWR
GXH YROWH1HO FDVR5HLQHU DYHVVH YROXWR LPSXJQDUH LO FRQWUDWWR H IDU YDOHUH L VXRL GLULWWL
SXEEOLFDQGR XQ·DOWUD HGL]LRQH OD 3XWQDP QRQ DYUHEEH SL DYXWR LO FRQWUROOR VXOO·LQWHUR
PHUFDWR VWDWXQLWHQVH H L ULFDYL VDUHEEHUR VWDWL ULGLFROL ,O  DSULOH LO ©1HZ <RUN 7LPHVª
DQQXQFLzFKH OD3XWQDPDYHYD LQSXEEOLFD]LRQHSHU ODSULPDYHUD ODWUDGX]LRQH LQJOHVHGHO
6DQWRHLODSULOHOD3XWQDPFRPXQLFzD)RJD]]DURGLDYHUUDJJLXQWRXQDFFRUGRFRQOD
+RGGHU DQG 6WRXJKWRQ DFFRJOLHQGR OD WUDGX]LRQH GHOOD VLJQRUD 3ULFKDUG PHQWUH
O·DXWRUL]]D]LRQHGDWDD5HLQHUVLGRYHYDULWHQHUH LQYDOLGDWDHFRQFOXGHYD©:HDUHJODGWR
OHDUQ WKDW WKHUH LV WREHQRFRQIOLFW LQ WKH$PHULFDQPDUNHW LQ UHJDUG WR WKHPDWWHU 7KH
FRPSHWLWLRQRIWZRHGLWLRQVZRXOGKDYHUHQGHUHGWKHSXEOLFDWLRQRIERWKXQSURILWDEOHª

&RSLDGHOFRQWUDWWRVWLSXODWRGD)RJD]]DURH5HLQHUqLQFOXVRLQXQDOHWWHUDGDWWLORVFULWWDVXFDUWDLQWHVWDWD
´3XWQDP·VVRQVµ©&RS\5RPHWKHWKRI-DQ,WKHXQGHUVLJQHG$)RJD]]DURRI9LFHQ]D,WDO\GR
KHUHE\JUDQWDEVROXWHDQGH[FOXVLYHSRZHUWR3URI'U-RKQ05HLQHURIWKH8QLWHG6WDWHVRI$PHULFDWR
WUDQVODWHDQGSXEOLVKP\ZRUN,O6DQWRLQWKH(QJOLVKODQJXDJHIRUXVHLQWKH8QLWHG6WDWHVRI$PHULFDRQO\
7KDWXVHIRUWKHFRXQWU\DERYHGHVLJQDWHGLVJLYHQH[FOXVLYHO\WR3URI5HLQHUIRUDSXUSRVHZLWKRXWUHVWULFWLRQ
DV WRPHDQ	PHWKRGV DQG , KHUHE\ DSSRLQW VDLG 5HLQHUP\ DWWRUQH\ ZLWK IXOO DQG FRPSOHWH SRZHU DQG
DXWKRUL]HKLPWRPDNHVXFKFRQWUDFWRUFRQWUDFWVDVPD\EHQHFHVVDU\WRFROOHFWDOOFRPSHQVDWLRQVDQGUR\DOWLHV
DQGWRGRDOOWKLQJVUHTXLUHGLQWKHSUHPLVHVDVLI,WKHUHSUHVHQW6LJQHG$QWRQLR)RJD]]DURª5)9EIDVF
O
)RJD]]DUR©1HZ<RUN7LPHVªDSULOHS
/HWWHUDGL3XWQDP·VVRQVD)RJD]]DURGDWDWDDSULOH5)9EIDVFO
/DVRFLHWjOHWWHUDULDWUD,WDOLDH6WDWL8QLWL



)RJD]]DUR DOORUD FRQIHUPz DOOD+RGGHU DQG 6WRXJKWRQ LO GLULWWR GL WUDGX]LRQH LQ
OLQJXDLQJOHVHHVFULVVHD5HLQHUSHUPHWWHUORDOFRUUHQWHGHOIDWWR7XWWDYLDLOPDJJLROD
3XWQDPSURYYLGHDIDUVDSHUHDOORVFULWWRUHFKH5HLQHUHUDWRUQDWRDIDUVLYLYRLPSXJQDQGRLO
FRQWUDWWRHUHFODPDQGRLVXRLGLULWWL HVXJJHUuFKHSHUSRUUHILQHDOO·HTXLYRFR LO ODYRURJLj
VEULJDWRYHQLVVHUHWULEXLWR
,QWKHFKDQFHWKDWKHPD\KRZHYHUVWLOOSURFHHGZLWKWKHSURGXFWLRQRIKLVWUDQVODWLRQDQG
PD\EULQJWKHERRNLQWRSULQWWKURXJKVRPHRWKHU$PHULFDQ+RXVHLWLVLPSRUWDQWWKDWZH
VKRXOGEHDEOHWRSULQWDVSHFLILFZRUGIURPWKHDXWKRULQUHJDUGWRWKHDXWKRULW\XQGHUZKLFK
ZHDUHDFWLQJ3URI5HLQHUZRXOGXQGRXEWHGO\EULQJLQWRSULQWDFRS\RIWKHDXWKRULW\JLYHQ
WRKLPRQWKHWKRI-DQXDU\ODVW:HHQFORVHDVOLSJLYLQJWKHZRUGLQJVXJJHVWHGIRUWKH
VWDWHPHQWZKLFKZHZLOODVN\RXNLQGO\WRUHWXUQWRXV6XFKDVWDWHPHQWZRXOGKHOSXVWR
PDNHVDOHIRURXURZQHGLWLRQDJDLQVWWKHFRPSHWLWLRQRIVRPHRWKHU$PHULFDQLVVXHDQGLV
RIFRXUVHLPSRUWDQWLQFRQQHFWLRQZLWKWKHVHFXULQJWKURXJKVXFKVDOHWKHUHWXUQVGXHWRWKH
DXWKRUWKURXJKWKH(QJOLVKSXEOLVKHUV
/D3XWQDPDOOHJzDOODOHWWHUDXQDFRSLDGHOFRQWUDWWRGL5HLQHUHXQ·DOWUDGHOODOHWWHUDGLDFFRPSDJQDPHQWRFRQ
FXLLOSURIHVVRUHUHFODPDYDLVXRLGLULWWLGLWUDGXWWRUHVXOODYRURJLjSRUWDWRDWHUPLQH
0D\WK
*33XWQDP·V6RQV
1HZ<RUN
*HQWOHPHQ
7KHDERYHLVDFRS\RIWKHULJKWVZKLFK6HQDWRU)RJD]]DURYHVWHGLQPHIRUWKH
SXUSRVHRISXEOLFDWLRQDQGWUDQVODWLRQRIKLVZRUN:KDWHYHUDUHP\ULJKWVLQWKHSUHPLVHV
DQGQRPRUHZLOO ,FODLPDQG\RXUHVWDEOLVKHG UHSXWDWLRQIRU IDLUGHDOLQJDQG WKHKLJKHVW
LQWHJULW\ LVVXIILFLHQWJXDUDQW\WRPHWKDW\RXZLOOJUDQW LW,QDGGLWLRQWRWKDW,UHFHLYHGD
OHWWHUIURP\RXWKURXJK\RXU/RQGRQ+RXVHGDWHG0DUFKLQZKLFK\RXVWDWHWKDW\RX
KDYHPDGH DUUDQJHPHQWV IRU WKH SXEOLFDWLRQ RI WKH $PHULFDQ HGLWLRQ RIP\ WUDQVODWLRQ
$FFRUGLQJO\,KDYHSUHSDUHGFRQVLGHUDEOHRIWKDWWUDQVODWLRQ,VKRXOGEHJODGWRKHDUIURP
\RXZKDW\RXLQWHQGWRGRLQWKHPDWWHU
5HVSHFWIXOO\\RXUV
6LJQHG-RKQ05HLQHU
5HLQHUFKHLQXQDPLVVLYDGHOPDJJLRWRUQzDULYROJHUVLD)RJD]]DURSHUFKpJOL
IRVVHURFKLDULWHOHPRWLYD]LRQLGHOODULWUDWWD]LRQHGRSRODFRQGDQQDGHOO·,QGLFHJOLGLPRVWUz
LOVXRGLVSLDFHUHSHUODVLWXD]LRQHFKHVXRPDOJUDGRHUDYHQXWDDFUHDUVL1HOODVWHVVDOHWWHUD

/HWWHUDGL3XWQDP·VVRQVD)RJD]]DURGDWDWDPDJJLR5)9EIDVFO
/HWWHUDGL3XWQDP·VVRQVD)RJD]]DURGDWDWDPDJJLR5)9EIDVFO
7UDVFUL]LRQHGL OHWWHUDGL5HLQHUD)RJD]]DURDFFRPSDJQDWDGDXQDOHWWHUDGHOOD3XWQDP·V VRQVGDWDWD
PDJJLR5)9EIDVFOO
,OVHJUHWRVYHODWR²3ULPDSDUWH


5HLQHU JOL IHFH QRWDUH FKH DYUHEEH GRYXWR HVVHUH ULVDUFLWR GHO ODYRUR JLj XOWLPDWR QRQ
GDOO·DXWRUHGHOOLEURPDGDLVRFLGHOOD3XWQDPFKHJOLDYHYDQRGHWWRGLDYYLDUHODWUDGX]LRQH
HFKHO·DYHYDQRWUDWWDWRFRPHXQLQWUXVR
1HJOL6WDWL8QLWLFRPHLQ,QJKLOWHUUDLOOLEURIXSXEEOLFDWRLQWHPSLUDSLGLVVLPLSHU
SRWHU FDYDOFDUH O·RQGD GHOOH SROHPLFKH JLj QHO OXJOLR GHOOR VWHVVR  LQL]LDYD OD VXD
GLIIXVLRQH7UDPLWHDOFXQLPRWRULGLULFHUFDFKHDWWLQJRQRDGDUFKLYLGLSHULRGLFLGLJLWDOL]]DWL
FRPH(%6&2 0HJDILOH H3URTXHVW +LVWRULFDO 1HZVSDSHUV KR SDVVDWR LQ UDVVHJQD DUWLFROL H
UHFHQVLRQL SXEEOLFDWL LQ JLRUQDOL DPHULFDQL GL ILQH2WWRFHQWR H GHO SULPR1RYHFHQWRFRQ
O·RELHWWLYRGLDSSXUDUHTXDOHULFH]LRQHHEEHUROHRSHUHIRJD]]DULDQHROWUHRFHDQR,O3URTXHVW
+LVWRULFDO1HZVSDSHUV LQSDUWLFRODUHqXQPXOWLGDWDEDVHFKHSHUPHWWHULFHUFKHVLPXOWDQHH LQ
QXPHURVLJLRUQDOL$OPRPHQWRGHOODPLDFRQVXOWD]LRQHJHQQDLRGLFHPEUHWUDOH
WHVWDWHGLVSRQLELOLTXHOOHGLPDJJLRUHLQWHUHVVHSHUTXHVWDULFHUFDHUDQRLO©1HZ<RUN7LPHVª
LO©/RV$QJHOHV7LPHVªLO©:DVKLQJWRQ3RVWªLO©&KLFDJR7ULEXQHªO·©$PHULFDQ%RRNVHOOHUª
OD©1RUWK$PHULFDQ5HYXHª$WWUDYHUVRDOFXQLILOWULKRGHOLPLWDWRLOSHULRGRHVHOH]LRQDWRJOL
DUWLFROL LO FXL WHVWR HUD GLJLWDOL]]DWR SHU LQWHUR , UHFRUG RWWHQXWL YDQQR QHOO·RUGLQH GHOOH
FHQWLQDLDGLUHFHQVLRQLLQVHU]LRQLSXEEOLFLWDULHDUWLFROLDQQXQFLOHWWHUHGHLOHWWRULDLJLRUQDOL
,ULVXOWDWLSXUQRQHVVHQGRIUXWWRGLXQODYRURVLVWHPDWLFRGLPRVWUDQRFKHODIRUWXQDULVFRVVD
GD)RJD]]DURLQ$PHULFDSUHVHDYYLRDSDUWLUHQRQGDO'DQLHOH&RUWLVWUDGRWWRHSXEEOLFDWR
QHOPDGDO6DQWRHFKHLOVXFFHVVRHUDGRYXWRDOO·LQWHUHVVHGLXQRVSHFLILFRVHWWRUHGL
SXEEOLFRTXHOORSURWHVWDQWH(UDLQIDWWLWUDLOHWWRULGLTXHVWDIHGHFKHLOPRGHUQLVPRDYHYD
WURYDWRWHUUHQRIHUWLOHQHJOL6WDWL8QLWLHQRQLQDPELWRFDWWROLFRFRPHLQ,WDOLD

/HWWHUHGL-RKQ05HLQHUD)RJD]]DURGDWDWHHPDJJLR5)9EIDVFOO
/HWWHUDGL-RKQ05HLQHUD)RJD]]DURGDWDWDOXJOLR&)RSOO1HOODVWHVVDPLVVLYD5HLQHU
FKLHGHD)RJD]]DURVHqDOFRUUHQWHGLXQDVLJQRUDLQJOHVHFKHKDSXEEOLFDWRXQURPDQ]RGDOWLWROR2XWRIGXH
7LPHFRQLOVRWWRWLWROR/DPRGHUQLWjqEXRQDPDO·HWHUQRqPLJOLRUHFLWD]LRQHGDOVHWWLPRFDSLWRORGHO6DQWR
6XO©1HZ<RUN7LPHVªGHOJLXJQRSIXDQQXQFLDWDODSXEEOLFD]LRQHLQLQJOHVHGHO6DQWRJOLHGLWRUL
LQJOHVLFRQVLGHUDWRLOJUDQGHLQWHUHVVHVXVFLWDWRGDOURPDQ]RDYHYDQRGHFLVRGLDQWLFLSDUQHO·XVFLWD
,GXHPRWRULGLULFHUFDVRQRDFFHVVLELOLWUDPLWHLSRUWDOLGLELEOLRWHFKHDEERQDWHPHQWUHZZZXQ]RUJqIUHH
DFFHVV
6XLPRWLYLGHOODIRUWXQDGHO6DQWRWUDLSURWHVWDQWLULQYLRDOFRQWULEXWRGL0RQVHUUDWLD&+(0(//2),1277,
SS/·©,QGHSHQGHQWªGHOVHWWHPEUHSXEEOLFzXQDUWLFRORLQFXLVLULOHYDYDLOVLOHQ]LRGHO
SXEEOLFRFDWWROLFRDPHULFDQR©7KH&DWKROLFVRI$PHULFDDORQHVHHPXQDIIHFWHGªS
/DVRFLHWjOHWWHUDULDWUD,WDOLDH6WDWL8QLWL



6XO©1HZ<RUN7LPHVªIXGHWWRFKHLO6DQWRVWDYDDOOD&KLHVDFDWWROLFDFRPH5REHUW
(OVPHUH  URPDQ]R GHOOD VFULWWULFH LQJOHVH 0DU\ $XJXVWD +HQU\ :RRG D TXHOOD
DQJOLFDQDHLOVXRDXWRUHIXGHILQLWR©DOLWWOH6DYRQDURODª©)RUWKHQRYHOLVWKDVXVXDOO\GHDOW
ZLWKWKHPHVZKLFKZHUHLQGLJHQRXVWRWKH,WDOLDQVRLODQGZKRVHDUWLVWLFH[FHOOHQFLHVGLGQRW
VHHPVXIILFLHQWO\VXSHULRUWRZDUUDQWWKHWUDQVSRUWDWLRQRIWKHVHWKHPHVWRDIRUHLJQODQGDQG
WKHLUWUDQVODWLRQLQWRDQDOLHQWRQJXH6WLOOWKHUHLVQRGRXEWWKDW)RJD]]DURLVWKHJUHDWHVW
OLYLQJ,WDOLDQQRYHOLVWDQGWRUHDGKLVERRNVDIWHUDFRXUVHRI*DEULHOHG·$QQXQ]LRLVDV/XLJL
9LOODULVD\V´OLNHFRPLQJRXWRIDVHZHU
DQG ILQGLQJRQH·V VHOIRQDQ(QJDGLQH
SODWHDXµª 9LUJLQLD &UDZIRUG
VWXGLRVD GL OHWWHUDWXUD HXURSHD GDOOH
SDJLQH GL ©7KH /LYLQJ $JHª ULYLVWD GL
1HZ <RUN SURSRQHYD XQ DOWUR
UDIIURQWR LO6DQWRSHU LO WHPD HSHU OH
SROHPLFKHFKH DYHYD VROOHYDWRSRWHYD
HVVHUH FRPSDUDWR D -RKQ ,QJOHVDQW GL
-RVHSK +HQU\ 6KRUWKRXVH 
URPDQ]R VWRULFR DPELHQWDWR QHO;9,,
VHFROR
*OLVWHVVLWHUPLQLGLSDUDJRQHLOURPDQ]R5REHUW(OVPHUHH'·$QQXQ]LRWRUQDQRLQ
XQDUWLFRORGHOO·DJRVWRDSSDUVRVXO©1HZ<RUN7LPHVªHILUPDWRGD:DOWHU/LWWOHILHOG
FKHULPDUFDYDODQRYLWjGHO6DQWR©7KHOLWHUDU\DVSHFWZLOOSUREDEO\EHIRXQGPRVWLQWHUHVWLQJ
WRWKHIRUHLJQHUIURPWKHIDFWWKDW,O6DQWRLVWKHILUVWFRQWURYHUVLDOUHOLJLRXVQRYHOZULWWHQLQ
WKHPRGHUQODQJXDJHRIWKH3HQLQVXODDQG
EHFDXVHLWLVWKHZRUNRIWKHPRVWHPLQHQW
OLYLQJ ,WDOLDQ QRYHOLVWª ,O SH]]R FKH
RFFXSD XQ·LQWHUD IDFFLDWD GHO JLRUQDOH
DSSURIRQGLVFHLOUDIIURQWRFRQLOURPDQ]R
LQJOHVH GL :DUG H WRUQD D GHILQLUH
)RJD]]DUR ©D SRHWLFDO LPDJLQDWLYH
SDWULRWLFDQGNLQGO\LQVLVWHQW6DYRQDURODª
ODFXLDUWHULVHQWLYDGHOSRWHQWHLQIOXVVRGL
XQD ©SDQWKHLVWLF FRQYLFWLRQª /D

)RJD]]DURDXWKRURIWKH,WDOLDQ5REHUW(OVPHUH©1HZ<RUN7LPHVªOXJOLRS
9,5*,1,$0&5$:)25'$6DLQWLQILFWLRQ©7KH/LYLQJ$JHªPDJJLRS
)LJXUD©1HZ<RUN7LPHVªDJRVWRS
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

©6DYRQDURODHVTXHWULORJ\ªIRUPDWDGD3LFFRORPRQGRDQWLFR3LFFRORPRQGRPRGHUQRHLO6DQWRHUDLO
ULVXOWDWRGLSLGLXQFLQTXDQWHQQLRGLULFHUFKHUHOLJLRVHILORVRILFKHHVRFLDOL9HQLYDTXLQGL
ULDVVXQWD OD WUDPDGHO OLEUR DYDQ]DQGRGXEEL VXOOD FUHGLELOLWj GHO SHUVRQDJJLR GL -HDQQH H
VRIIHUPDQGRVLDGDFFRVWDUH ODSRHWLFDH OD WUDPDFRQLO7ULRQIRGHOODPRUWHGL'·$QQXQ]LRH
5RPH GL =ROD SHU GRFXPHQWDUH LO YDORUH GHOO·DUWH IRJD]]DULDQD ULVSHWWR DG DOWUL VFULWWRUL
FRQWHPSRUDQHL©$QWRQLR)RJD]]DURKDVPHDVXUDEO\ZLGHQHGWKHOLPLWVRI,WDOLDQILFWLRQE\
SUHVHQWLQJ DV D URPDQFH UHOLJLRXV DQG SROLWLFDO TXHVWLRQV ZKLFK DUH DEVRUELQJ ,WDOLDQ
WKRXJKWª 4XHVWD HUD XQD ULIOHVVLRQH ODUJDPHQWH FRQGLYLVD GDOOD FULWLFD DPHULFDQD FKH
ULFRQRVFHYDDOURPDQ]LHUHYLFHQWLQRLOPHULWRGLDYHUDOODUJDWROHIRQGDPHQWDHLPRWLYLGHOOD
QDUUDWLYDLWDOLDQDLQWURGXFHQGRQHOJHQHUHGHOURPDQ]ROHTXHVWLRQLUHOLJLRVHFKHDJLWDYDQROH
PLJOLRUL PHQWL GHOO·,WDOLD FRQWHPSRUDQHD 6XFFHVVLYDPHQWH /LWWOHILHOG VL VRIIHUPDYD D
GHVFULYHUHORVWDWRGLVDOXWHGHOOD&KLHVDFDWWROLFDLQ,WDOLDSHUPRVWUDUHFRPHLO6DQWRIRVVH
FULWLFDWRGDFRORURFKHDVVRUELYDQRSDVVLYDPHQWH OD IHGH WDOTXDOHHUD LPSDUWLWDGDO FOHUR
/·XQLFDVFHQDLQFXLODPDQRGHOORVFULWWRUHDYHYDDYXWRGHOOHHVLWD]LRQLHUDTXHOODGHOODPRUWH
GHO SURWDJRQLVWD Oj GRYH OD OXJXEUH 0HVVDJJHUD DYHYD GRYXWR DWWHQGHUH WURSSR
SD]LHQWHPHQWH OD ILQH GL LQWHUPLQDELOL DGGLL ©D VRS DV LW ZHUH WKURZQ WR VHQWLPHQWDO
PRUDOLVWVªXQFRQWHQWLQR ODQFLDWRDLPRUDOLVWL VHQWLPHQWDOL$TXHVW·XOWLPDRVVHUYD]LRQH
UHSOLFzQHOODUXEULFDGHGLFDWDDOO·RSLQLRQHGHLOHWWRULLOUHYHUHQGR-RHO)RRWH%LQJKDPFKH
LQGLVDFFRUGRFRQPROWHGHOOHDIIHUPD]LRQLGL/LWWOHILHOGGLVDSSURYDYDIHUPDPHQWHLOJLXGL]LR
VXOODVFHQDGHOODPRUWHGL%HQHGHWWR)RJD]]DURQRQVFULYHYDSHURWWHQHUH LOFRQVHQVRGHL
OHWWRULPDSHUSRUWDUHLOGRORUHDOODSHUIH]LRQHGHOO·DUWH,QSDUWLFRODUHODVFHQDILQDOHHUDVWDWD
FRQFHSLWDLQPRGRWDOHGDUHSOLFDUHDGXQDFULWLFDIUHTXHQWHPHQWHPRVVDGDLSURWHVWDQWLDL
FDWWROLFLRYYHURGLHVFOXGHUHGDOO·DUWHODPRUWHJLRLRVD3HUGLPRVWUDUHO·LQIRQGDWH]]DGLTXHVWD
DIIHUPD]LRQH )RJD]]DUR VL HUD DSSRVLWDPHQWH VRIIHUPDWR VXOOH VIXPDWXUH GHOODPRUWH GHO
SURWDJRQLVWDDULSURYDGHOIDWWRFKHODFROSDHUDQRQGHOFDWWROLFHVLPRLQVpPDGL©DIDOVH
XQIUXLWIXO&DWKROLFLVPª
6XOVHWWLPDQDOHQHZ\RUNHVH©7KH2XWORRNªGHOVHWWHPEUHXVFuXQDUWLFRORGDO
WLWROR$0RGHUQ&DWKROLF6DLQWFKHGLYHUVDPHQWHGDJOLDOWULSRQHYDO·DFFHQWRVXOOHHVSHULHQ]H
SVLFKLFKHVXOOHYLVLRQLGHOSURWDJRQLVWDHGHILQLYDO·RSHUDFRPHXQURPDQ]RSVLFRORJLFRFRQ
RELHWWLYLSROLWLFRUHOLJLRVLFKHLQWHUHVVDYDQRJOLVWHVVLSURWHVWDQWLHVVHQGRHVVLQRQGHOWXWWR
OLEHUL GDOOH JHUDUFKLH GL5RPD ,O ©0LQQHDSROLV -RXUQDOª LQYHFH ULPDUFDYD LO IDWWR FKH LO
URPDQ]R FRVWUXLWR FRPH XQD ELRJUDILD IDFHYD SUHVD VXOOH HPR]LRQL H FLz SHUPHWWHYD GL

'DOODUXEULFD*OLPSVHVRIUHYLHZVDQGPDJD]LQHVGL©7KH0HWKRGLVW5HYLHZªOXJOLRS
:/,77/(),(/')RJD]]DUR·VPXFKGLVFXVVHGQRYHO©7KH1HZ<RUN7LPHVªDJRVWRS
-)227(%,1*+$07KH'HDWKEHGLQ7KH6DLQW©7KH1HZ<RUN7LPHVªDJRVWRS
$PRGHUQFDWKROLF6DLQW©7KH2XWORRNªVHWWHPEUHSS
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
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

WHQHUHVDOGDO·DWWHQ]LRQHGHOOHWWRUHVLQRDOODILQH1HOODULYLVWDGL1HZ<RUN©7KH&XUUHQW
/LWHUDWXUHª%HQHGHWWRYHQQHSUHVHQWDWRFRPHXQPRGHUQR*LRYDQQL%DWWLVWDHLOVXRGLVFRUVR
DO3DSDXQDULIRUPXOD]LRQHGHOOHSDUROHGHOYHVFRYR%RQRPHOOLPHQWUH O·©,QGHSHQGHQWª
LQGLYLGXDYDGHOOHVRPLJOLDQ]HFRQ,VDDF+HFNHUSUHVELWHURVWDWXQLWHQVHGLRULJLQLWHGHVFKH
IRQGDWRUHGHOOD&RQJUHJD]LRQHGHL3DROLVWLHVRVWHQLWRUHGHOO·$PHULFDQLVPR*LjGDTXHVWR
EUHYHH[FXUVXVDWWUDYHUVROHSDJLQHGHLJLRUQDOLDPHULFDQLqIDFLOHQRWDUHODQRWHYROHYDULHWjGL
PRGLLQFXLIXOHWWRLOURPDQ]RFLzFKHqDPSLDPHQWHULFRQRVFLXWRqFKHLO6DQWRGHILQLWR
GDOOD+RGGHUDQG6WRXJKWRQXQ©HSRFKPDNLQJERRNªHUDULXVFLWRDGDWWLUDUHO·DWWHQ]LRQH
GLQXPHURVLOHWWRULHDSRUWDUHDOO·DWWHQ]LRQHGLWXWWLODSURSRVWDGLXQDULIRUPDHFFOHVLDVWLFD
$EXRQGLULWWR©7KH2XWORRNªRVVHUYDYDFKHO·,QGH[([SXUJDWRULRXVH3LR;FRQGDQQDQGR
LO6DQWRDYHYDQRUDGGRSSLDWRODIDPDGHOOLEURQRQVRORWUDLSURWHVWDQWLRLOLEHULSHQVDWRUL
PDDQFKHWUDWXWWLFRORURFKHSURIHVVDYDQRVLQFHUDIHGHOWjDJOLLGHDOLDSRVWROLFL
$GLIIHUHQ]DGHOO·HGL]LRQH LQJOHVH ODYHUVLRQHDPHULFDQDIXFRUUHGDWDGDXQD OXQJD
LQWURGX]LRQH GL:LOOLDP 5RVFRH 7KD\HU QHOOD TXDOH ROWUH DOOD ELRJUDILD GHOOR VFULWWRUH
YHQLYDQRSUHVHQWDWLWXWWLLURPDQ]LGL)RJD]]DURFRQVSHFLDOHULJXDUGRSHUTXHOOLGHOODWULORJLD
7KD\HU HUD XQR VFULWWRUH GL%RVWRQ VWXGLRVR H DSSDVVLRQDWR GL VWRULD LWDOLDQD UHGDWWRUH H
GLUHWWRUHGLDOFXQHULYLVWH1HODYHYDFRQVHJXLWR ODODXUHDDG+DUYDUG7KD\HURWWLPR
FRQRVFLWRUH GHOOD FXOWXUD LWDOLDQD HUD XQ OHWWRUH GL )RJD]]DUR DYHYD OHWWR LO 6DQWR QH HUD
ULPDVWRFRQTXLVWDWRWDQWRVRWWR LOSURILOR OHWWHUDULRTXDQWRVRWWRTXHOOR LGHRORJLFRHVLHUD
PHVVR LQ FRQWDWWR FRQ OR VFULWWRUH SHU FRPXQLFDUJOL OD QHFHVVLWj GL XQ·HGL]LRQH LQ OLQJXD
LQJOHVHDIILQFKpDQFKHFRORURFKHQRQFRQRVFHYDQRO·LWDOLDQRSRWHVVHURDSSUH]]DUOR
%HUNHOH\6WUHHW
&DPEULGJH0DVVDFKXVVHWWV
PDU]R
,OOPR6LJQRUH
+ROHWWR,O6DQWRFRQXQ·DPPLUD]LRQHFRVuSURIRQGDFKHYRJOLRHVSULPHU/HODPLD
JUDWLWXGLQH&KLVFULYHXQEHOOLEURIDGHELWRULWXWWLFKHOROHJJRQR,O6DQWRqQRQVRODPHQWH
EHOORFRPHURPDQ]RPDGLJUDQGHLPSRUWDQ]DFRPHVLQWRPR&LODVFLDGHGXUUHFKHLQ,WDOLD
IUD L&DWWROLFL VLPXRYH XQD YHUD LVSLUD]LRQH UHOLJLRVD FKH SXz WUDVIRUPDUH TXHO YHFFKLR

:3.$QRYHOLVW·VUHPDUNDEOHSOHDIRUDUHYLYLILHG5RPDQ&KXUFK©7KH0LQQHDSROLV-RXUQDOªVHWWHPEUH
S
$Q,WDOLDQQRYHOLVW·VSOHDIRU&DWKROLFUHIRUP©7KH&XUUHQW/LWHUDWXUHªDSULOHS
$QRYHOWKDWLVPDNLQJKLVWRU\©7KH,QGHSHQGHQWªVHWWHPEUHS
/HWWHUDGL+RGGHUDQG6WRXJKWRQD)RJD]]DURGDWDWDJHQQDLR&)RSOO
©=LRQ·V+HUDOGªVHWWHPEUHS/DULYLVWDIRQGDWDD'DOODVQHOGDXQJUXSSRGLPHWRGLVWL
HUDGHGLFDWDDGDUJRPHQWLGLQDWXUDPRUDOHHUHOLJLRVD
,O6DQWR©7KH2XWORRNªJLXJQRS
6XOODSUHID]LRQHVLYHGDLOVDJJLRGL0RQVHUUDWLLQ&+(0(//2),1277,SS
,OVHJUHWRVYHODWR²3ULPDSDUWH


PHFFDQLVPRFOHULFDOH LQXQD IRQWH VSLULWXDOH/HJJHQGRORKRSHQVDWR VSHVVRDTXHOEUDYR
;DYLHU.UDXVFKHWDQWREUDPDYDFKHLO&DWWROLFLVPRSROLWLFRHPRQGLDOHIRVVHSXULILFDWRLQ
XQ&DWWROLFLVPRUHOLJLRVR6H(OODHLVXRLGLVFHSROLWULRQIDQRJUDQGHVDUjLOEHQHIL]LRDOO·,WDOLD
QRQFKpDOOD&KLHVD LQWDQWR(OODKDYLQWRXQDPDJQLILFDYLWWRULDQHOSUHVHQWDUHOHVXHLGHH
VRWWRXQDIRUPDFKHOHIDUjSHQHWUDUHPROWHPLJOLDLDGLFXRUL
1RQSDUORGHOO·DUWHFRQFXLqFRVWUXWWR>VLF@LOURPDQ]RQpGHOODFRQFUHWH]]DHYLWDOLWj
GHLSHUVRQDJJLSHUFKpqODVRVWDQ]DFKHPLSDUHWDQWRULPDUFKHYROH9RJOLRYHGHUHLQHVVD
O·DXJXULRG·XQ·qUDQXRYDSHUODPLDSUHGLOHWWD,WDOLDGRYHODPDQFDQ]DGLIHGHQRQGLUzQHOOD
UHOLJLRQHPDH]LDQGR>VLF@QHOOHYLUWIRQGDPHQWDOLVLDSHUO·LQGLYLGXRVLDSHU!ODVRFLHWjq
VWDWD WDQWR GHSORUHYROH ,O FLQLVPR VHPEUD VHPSUH SL GLVSHUDWR LQPH]]R DG XQ JUDQGH
DSSDUDWRGL&OHULFDOLVPRFRQYHQ]LRQDOHFRPHLQ,WDOLD
0L UDOOHJUR SXUH FKH O·,WDOLD KD SURGRWWR TXHVWR FDSRODYRUR VDQR SXUR IRUWH
GLJQLWRVRDGXQWHPSRQHOTXDOHJOLVWUDQLHULFKHQRQODFRQRVFRQRSHQVDQRFKHVLDGHJHQHUD
>VLF@HFKHOHVSRUFKHULH´DUWLVWLFKHµGHO'·$QQXQ]LRQHVRQRODSURYDLUUHIXWDELOH6SHURFKH
IUD SRFR FL VDUj XQD WUDGX]LRQH LQJOHVH GHO 6DQWR SHUFKp PROWH SHUVRQH DOOH TXDOL OR
UDFFRPDQGRQRQVDQQRO·,WDOLDQR
,QTXHVWLJLRUQLDEELDPRDYXWRD%RVWRQLOJLRYDQH'RWW>RU@*LRYDQQL3UH]LRVL
FKHKDSDUODWRFRQPHPROWRGL/HLHGKDWHQXWRDO&LUFROR,WDOLDQRGL%RVWRQGHOTXDOH
VRQR SUHVLGHQWH LR XQ GLVFRUVR VXOOD 'HPRFUD]LD &ULVWLDQD ,WDOLDQD LOOXVWUDQGROD FRQ
FLWD]LRQLGHO6DQWR
&RQTXHVWDSRVWD/HPDQGRXQUHFHQWHODYRURPLRFKH/DSUHJRGLDFFHWWDUH LQ
VHJQRGHOODPLDULFRQRVFHQ]DGHOODVRGGLVID]LRQHFKHGHYRDO6XRLQJHJQR
&RQWXWWDVWLPD
,OVXRGHYRWPR
:LOOLDP5RVFRH7KD\HU
$OO·,OOPR$QWRQLR)RJD]]DUR

9LFHQ]DPDU]R
(JUHJLR6LJQRUH
/DULQJUD]LRYLYLVVLPDPHQWHGHOODOHWWHUDGHOGRQRJHQWLOHGHOOHSDUROHWDQWREXRQH
FKHO·DFFRPSDJQDQR0DJJLRUHVRGGLVID]LRQHQRQSRWUHLGHVLGHUDUHFKHYHQLUJLXGLFDWRFRVu
GDXQRVWUDQLHURFRVuHVSHUWRPLUDELOPHQWHHVSHUWRGHOODOLQJXDG·,WDOLD,OPLROLEURYHUUj
SXEEOLFDWRLQ,QJKLOWHUUDGDOODFDVD+RGGHUDQG6WRXJKWRQHSHUO·$PHULFDVWRWUDWWDQGRFROOD
FDVD3XWQDP·V6RQVGL1HZ<RUN

7HRORJRHVWRULFRGHOO·DUWHWHGHVFRVWXGLRVRGLOHWWHUDWXUDLWDOLDQDHVSRQHQWHGHOFDWWROLFLVPRSURJUHVVLVWD
LQFRQWDWWRFRQ)RJD]]DUR
*LRYDQHVDFHUGRWHODXUHDWRLQILORVRILDVWXGLRVRGLHPLJUD]LRQHSROLWLFRYLFLQRDOODOLQHDGL5RPROR0XUUL
IXWXURLQWHUYHQWLVWDIDVFLVWDHVRVWHQLWRUHGHOO·DQWLVHPLWLVPR
/HWWHUDGL:LOOLDP5RVFRH7KD\HUD)RJD]]DURGDWDWDPDU]R&)RSOO
/DVRFLHWjOHWWHUDULDWUD,WDOLDH6WDWL8QLWL



,Q,WDOLDLO6DQWRqVWDWRILHUDPHQWHFRPEDWWXWRGDLFOHULFDOLSXULHGHJOLDQWLFULVWLDQL
3HUzLFOHULFDOLSXULQRQULXVFLURQRDIDUORPHWWHUHDOO·,QGLFHHJOLDQWLFULVWLDQLQRQULXVFLURQR
D LPSHGLUH OD GLIIXVLRQHJUDQGH GHO YROXPH GHO TXDOH VLYHQGHWWHUR LQ SRFKLPHVL
FRSLHFLzFKHSHU O·,WDOLDqPROWLVVLPR(VVRqDFFROWRFRQPROWRIDYRUHGDOJLRYLQHFOHUR
VSHURTXLQGLFKHVHQHYHGDQREXRQLIUXWWLDSSXQWROjGRYHSLLPSRUWDFKHEXRQLIUXWWLVL
PDQLIHVWLQR
/HULQQRYRODHVSUHVVLRQHGHOODPLDJUDWLWXGLQHH/DSUHJRGLFUHGHUPL
&RQRVVHTXLR
6XRGHY
$QWRQLR)RJD]]DUR
,O  PDU]R 7KD\HU ULSUHVH FRQWDWWR FRQ )RJD]]DUR H LQYLDQGRJOL XQD UHFHQVLRQH H
DXVSLFDQGRQXRYDPHQWHXQDWUDGX]LRQHUDSLGDORLQIRUPDYDGLDYHUWHQXWRXQDFRQIHUHQ]D
VXOURPDQ]R
,O  DSULOH  O·©2VVHUYDWRUH URPDQRª SXEEOLFz XQ GHFUHWR GHOOD&RQJUHJD]LRQH
GHOO·,QGLFHFKHFRQGDQQDYDLO6DQWR/DQRWL]LDUDJJLXQVHJOL6WDWL8QLWLTXDQGRDQFRUDQRQ
HUD XVFLWD O·HGL]LRQH LQJOHVH 7KD\HU DO TXDOH )RJD]]DUR DYHYD FKLHVWR GL HVVHUH WHQXWR
LQIRUPDWRVXOOHUHFHQVLRQLDPHULFDQHLOOXJOLRDYUHEEHFRPPHQWDWRODVHQWHQ]DLQTXHVWL
WHUPLQL©6LDPRWXWWL²IXRUFKpL&DWWROLFLJUHWWLFKHVRQRSHUORSLLUODQGHVLRLJQRUDQWLVVLPL
RJHVXLWL² DWWRQLWL FKH OD&RQJUHJD]LRQHGHOO·,QGLFHFRPPHWWHVVHTXHOOD JDXFKHULH VHQRQVL
GHYHGLUH VRWWLVHGLSHUVHJXLUH ,O6DQWR0D LO OLEURGXUHUjH LQILQGHLFRQWLFRQWLHQHPROWR
GLQDPLWD>VLF@GLIDWWLqTXHVWRFKHQHGD>VLF@ODIRU]Dª*OLHGLWRULGHOOD3XWQDPSURYYLGHUR
DGDSSRUUHLQDSHUWXUDGHOOLEURXQ·DYYHUWHQ]DSHUVSLHJDUHDOOHWWRUHFRPHIRVVHSRVVLELOHD
GLVSHWWRGHOODFRQGDQQDODSXEEOLFD]LRQH
6LQFHWKHFRQGHPQDWLRQRI7KH6DLQWE\WKH&RQJUHJDWLRQRIWKH,QGH[WKHSXEOLVKHUVRIWKH
DXWKRUL]HG WUDQVODWLRQ RI WKLV QRYHO IHHO WKDW LQ MXVWLFH WR LWV DXWKRU 6HQDWRU $QWRQLR
)RJD]]DURWKH\RZHWRWKHSXEOLFDZRUGRIH[SODQDWLRQE\ZD\RIPDNLQJSODLQZKDWWKH
DXWKRUKDVLQPRUHWKDQRQHOHWWHUPDGHSODLQWRWKHPKRZLWFRPHVDERXWWKDWLQVSLWHRI
WKHGHFUHHRIWKH,QGH[WKH6HQDWRUVDQFWLRQVWKHDSSHDUDQFHRIWKHERRNLQ$PHULFD7KH
H[SODQDWLRQLVIRXQGLQWKHIDFWWKDWWKH$PHULFDQSXEOLVKHUVVHFXUHGEHIRUHWKHVHQWHQFHRI
WKH&RQJUHJDWLRQKDGEHHQSDVVHGWKHVDQFWLRQIRUWKHSXEOLFDWLRQRIWKHLUWUDQVODWLRQ²D
VDQFWLRQZKLFKWKHDXWKRUDVDOR\DO&DWKROLFFRXOGQRWKDYHJLYHQODWHUEXWZKLFKRQFHLW
ZDVJLYHQKHGLGQRWIHHOMXVWLILHGLQZLWKGUDZLQJ
1HZ<RUN-XO\

/HWWHUDGL)RJD]]DURD:LOOLDP5RVFRH7KD\HUGDWDWDPDU]R+RXJKWRQ/LEUDU\E06$P

/HWWHUDGL:LOOLDP5RVFRH7KD\HUD)RJD]]DURGDWDWDPDU]R&)RSOO
/HWWHUDGL:LOOLDP5RVFRH7KD\HUD)RJD]]DURGDWDWDOXJOLR&)RSOO
,OVHJUHWRVYHODWR²3ULPDSDUWH


/·©,QGHSHQGHQWªGHOVHWWHPEUHDYUHEEHFULWLFDWRTXHVWHSDUROHHLQSDUWLFRODUHODGHILQL]LRQH
GL ©OR\DO &DWKROLFª H VRVWHQXWR FKH VDUHEEH VWDWR PLJOLRUH GLFKLDUDUH DSHUWDPHQWH FKH
)RJD]]DURVLHUDVRWWRPHVVRDOO·,QGLFHHODVFLDUHDLOHWWRULLOJLXGL]LRILQDOHËQRWRFKHDOOD
FHQVXUDHFFOHVLDVWLFD)RJD]]DURULVSRVHGDSSULPDFRQLOVLOHQ]LRSRLPLQDFFLDWRGLHVVHUH
SULYDWRGHLVDFUDPHQWLFRQXQDOHWWHUDLQYLDWDD)LOLSSR&ULVSROWLSXEEOLFDWDVXOO·©$YYHQLUH
G·,WDOLDª DWWR G·REEHGLHQ]D DOOD &KLHVD PD SULYR GL HVSOLFLWH ULWUDWWD]LRQL *HRUJH +DYHQ
3XWQDPQHOOLEURFKHDYUHEEHSXEEOLFDWRQHOVXOODFHQVXUDHFFOHVLDVWLFDGHGLFzDOFXQH
ULJKH DL UHFHQWL IDWWL FKH ULJXDUGDYDQR LO 6DQWR VRWWROLQHDQGR LO ULVYROWR FRPPHUFLDOH GHOOD
FRQGDQQD
,Q-XO\DFRQGHPQDWLRQZDVPDGHRI7KH6DLQW,O6DQWRE\6HQDWRU$QWRQLR)RJD]]DUR
7KHDXWKRUZKRLVUHSRUWHGWREHDGHYRXW&DWKROLFLVVDLGWRKDYH´VXEPLWWHGKLPVHOIµLQ
UHJXODUFRXUVHEXWKLVVXEPLVVLRQFRXOGQRWSUHYHQWWKHFRQWLQXHGVDOHRIWKHERRNLQWKH
,WDOLDQDVZHOODVLQWKHIRUHLJQHGLWLRQV,DPLQIRUPHGE\WKHSXEOLVKHUVRIWKH$PHULFDQ
HGLWLRQWKDWWKHSURKLELWLRQE\WKH5RPDQDXWKRULWLHVZDVGXO\UHVSHFWHGE\WKHSXEOLVKHUV
RIWKHOHDGLQJ&DWKROLFSDSHUVRI$PHULFDZKLFKGHFOLQHGWRDFFHSWDGYHUWLVHPHQWVRIWKH
ERRN
,ODJRVWR7KD\HU LQYLzD)RJD]]DUR ODSULPDFRSLDGL7KH6DLQW©1DWXUDOPHQWHYL
PDQFD ODTXDOLWjYLEUDQWHGL VWLOH FKHFDUDWWHUL]]D O·RULJLQDOH(OODKD ODUDULVVLPD IDFROWjGL
SHQHWUDUHDQFKHOHGLVFXVVLRQLWHRORJLFKHGLHPR]LRQHHQRQVRQRVLFXURFKHLO6LJ3ULWFKDUG
VLDULXVFLWRDULSURGXUUHTXHVWRPDLQRJQLFDVROHJUDQGLOLQHHORVFRSRHODSURIRQGLWj
GHOOD GL /HL VWXSHQGD FUHD]LRQH VRSUDYYLYRQR QHOOD WUDGX]LRQHª ,O OLEUR WDQWR LQ ,WDOLD
TXDQWR DOO·HVWHUR FRQREEH XQ·DPSLD GLIIXVLRQH QRQRVWDQWH L PDJJLRUL JLRUQDOL FDWWROLFL
G·$PHULFD VL IRVVHURULILXWDWLGLSXEEOLFL]]DUH LO URPDQ]R ,O DSULOH LQ,WDOLD DQGDYD
YHQGXWRLOPLJOLDLRGLFRSLHDGDJRVWRLOPHQWUHLOSLYDVWRPHUFDWRDPHULFDQRLQ
SRFKLPHVLVPHUFLzPLODFRSLH
4XHVWH FLIUH FL ULSRUWDQR DOOD GRPDQGD LQL]LDOH LQ FKHPRGR 5RRVHYHOW JLXQVH D
OHJJHUHLO6DQWRHFRVDORVSLQVHDVFULYHUHDOVXRDXWRUHSHUHORJLDUOR",OSULPRVHWWHPEUH
5RRVHYHOWHVSUHVVHD7KD\HUWXWWDODVXDDPPLUD]LRQHSHULO6DQWRHJOLFRQILGzLOGHVLGHULRGL
YROHU FRPXQLFDUH DO URPDQ]LHUH OD VXD VWLPDPDQH HUD LPSHGLWR GDOOD UHFHQWH FRQGDQQD
GHOO·,QGLFHDOSUHVLGHQWHGLXQDQD]LRQHFRPHJOL6WDWL8QLWLQRQHUDFRQYHQLHQWHXQVLPLOH

$QRYHOWKDWLVPDNLQJKLVWRU\©7KH,QGHSHQGHQWªVHWWHPEUHS
*+3871$07KH&HQVRUVKLSRIWKH&KXUFKRI5RPHYRO,,1HZ<RUNDQG/RQGRQ7KH.QLFNHUERFNHU3UHVV
S
/HWWHUDGL:LOOLDP5RVFRH7KD\HUD)RJD]]DURGDWDWDDJRVWR&)RSOO
0$5$1*21S
/HWWHUDGL:LOOLDP5RVFRH7KD\HUD)RJD]]DURGDWDWDQRYHPEUH&)RSOO
/DVRFLHWjOHWWHUDULDWUD,WDOLDH6WDWL8QLWL



JHVWRËSRVVLELOH FKH5RRVHYHOW VRFLRQHOGHOOD FDVDHGLWULFH3XWQDP IRVVH VWDWR
LQYLWDWRDOOD OHWWXUDGHO6DQWRGD7KD\HUGLFXLHUDVWDWRFRPSDJQRGLFODVVHDG+DUYDUG
/·LSRWHVLqDYYDORUDWDGDOIDWWRFKH7KD\HULQSLGLXQDOHWWHUDD)RJD]]DURKDDIIHUPDWRGL
DYHUSDUODWRGHOURPDQ]RDLVXRLDPLFLQRQFKpGDXQDUWLFRORSXEEOLFDWRVXO©*LRUQDOHGL
9LFHQ]DªGHODSULOHLQFXL)RJD]]DURLQWHUYLVWDWRGDOGLUHWWRUHGHOJLRUQDOHGLFKLDUDYD
FKH5RRVHYHOWHUDVWDWRDWWUDWWRGDO6DQWR©SHUODWHQGHQ]DLQOXLVSLFFDWDDOVHQWLPHQWRDQ]L
DOODVRVWDQ]DUHOLJLRVDªFKHDYHYDWHQWDWRGLOHJJHUORLQLWDOLDQRPDVHQ]DULXVFLUHDGDQGDUH
ROWUHODFHQWHVLPDSDJLQDHFKHGLFRQVHJXHQ]DDYHYDFHUFDWRXQDWUDGX]LRQHLQJOHVH
7KH:KLWH+RXVH:DVKLQJWRQ3HUVRQDO
2\VWHU%D\1<
6HSWHPEHU
0\GHDU0U7KD\HU
,KDYHEHHQLPPHQVHO\LPSUHVVHGZLWK)RJD]]DUR·V´7KH6DLQWµDQG,VRPXFKOLNH
WKHLQWHUSUHWDWLRQRILW\RXJLYHLQ\RXULQWURGXFWLRQDQGWKHSRLQWRIYLHZ\RXKDYHWKDW,
PXVWZULWHWRWHOO\RXVR,VKRXOGIHHOOLNHOHWWLQJ)RJD]]DURKLPVHOINQRZKRZPXFK,OLNHG
WKHERRNEXWDVKHDSSDUHQWO\KDVDFTXLHVFHGLQWKHMXGJHPHQWZKLFKKDVSODFHGLWRQWKH
LQGH[WKLVKDUGO\VHHPVZRUWKZKLOH
6LQFHUHO\\RXUV
7KHRGRUH5RRVHYHOW
:LOOLDP5RVFRH7KD\HU(VT
%HUNHOH\6WUHHW
&DPEULGJH0DVVDFKXVHWWV

*HRUJH+HDYHQ3XWQDPVFULVVHD)RJD]]DURSDUODQGRGL5RRVHYHOWFRPHGLXQVXRVWLPDWRDXWRUHHVRFLR
GHOODFDVDHGLWULFHOHWWHUDGDWWLORVFULWWDGL*HRUJH+DYHQ3XWQDPD)RJD]]DURGDWDWDPDJJLR&)R
SOO
7KD\HUIXDXWRUHGL7KHRGRUH5RRVHYHOW$QLQWLPDWHELRJUDSK\%RVWRQ1HZ<RUN+RXJKWRQ0LIIOLQ&RPSDQ\

©(VVHQGRHJOLSUHVLGHQWHXQDPLFRVXRHPLRPLGLVVHFRPH5RRVHYHOWDYHVVHOHWWRLO6DQWRFKHSHUHVVHUH
IUD LPLHL LO URPDQ]RFKHPDJJLRUPHQWHKDFDUDWWHUH UHOLJLRVR LQPDVVLPRJUDGRDYHYD LQWHUHVVDWR O·LOOXVWUH
XRPR LOTXDOHFRPHOHKRGHWWRKDXQD WHQGHQ]D VSLFFDWDDOVHQWLPHQWR DQ]L DOOD VRVWDQ]DUHOLJLRVD$YHYD
WHQWDWRGLOHJJHUORQHOWHVWRLWDOLDQRHGDYHYDROWUHSDVVDWRODFHQWHVLPDIDFFLDWDPDHUDWDQWDODVXDIDWLFDSHU
FDYDUQHLFRQFHWWLFKH VL ULVROVHG·DGRSHUDUHXQD WUDGX]LRQH LQJOHVH6DSXWRGL WDQWR LQWHUHVVDPHQWRJOLIHFL
RPDJJLRG·XQDFRSLDGHOOLEURHGHJOLPLVFULVVHXQDFRUWHVLVVLPDOHWWHUDLQYLWDQGRPLD:DVKLQJWRQDOOD&DVD
%LDQFD0DLRVRQRQHPLFRDFHUULPRGLWXWWHOHDSSDUHQ]HIDVWRVHHQRQDFFHWWDLO·LQYLWR>«@%HQFKpHJOLVLD
SURWHVWDQWH HG LR FDWWROLFR GL QRPH H GL IDWWR WXWWDYLD HJOL VHQWH OD QHFHVVLWj GL XQD IHGH H FRPSUHQGH
SHUIHWWDPHQWHFRPHFLVLSRVVDGDUHODPDQRLQFRGHVWRVHQWLPHQWRUHOLJLRVRDQFKHDOGLVRSUDGHOOHEDUULHUH
FKHGLYLGRQROHGLYHUVHFUHGHQ]Hª'XUDQWHO·LQWHUYLVWD)RJD]]DURULIHUuTXDQWR5RRVHYHOWJOLDYHYDHVSUHVVR
VXOODPDQFDWDYLVLWDDO3DSDVXLFDWWROLFLVXJOLLWDOLDQLHLORURVRYUDQLVXLVXRLSURJUDPPLSROLWLFLHVXOOHEDWWXWH
GLFDFFLDLQ$IULFD&RQYHUVDQGRFRQ)RJD]]DURVX5RRVHYHOW©,O*LRUQDOHGL9LFHQ]DªDSULOHS
/HWWHUDGL5RRVHYHOWD:LOOLDP5RVFRH7KD\HUGDWDWDVHWWHPEUH
KWWSZZZWKHRGRUHURRVHYHOWFHQWHURUJ
,OVHJUHWRVYHODWR²3ULPDSDUWH


7KD\HU FKHQHOO·RWWREUH  HUD DSSURGDWR D*HQRYD VFULVVH D)RJD]]DUR SHUFKp VXOOD
VWUDGDSHU9HQH]LDSRWHVVH IDUH WDSSDD9LFHQ]DH LQFRQWUDUOR1HOO·RFFDVLRQHULIHUu DOOR
VFULWWRUH JOL DSSUH]]DPHQWL GHOO·LOOXVWUH VXR OHWWRUH )RJD]]DUR QRQ SHUVH WHPSR H IHFH
UHFDSLWDUHFRPHHUDVROLWRIDUHFRQWXWWLLOHWWRULFKHJOLPRVWUDYDQRGLJUDGLUHODVXDDUWHXQD
FRSLDGHOURPDQ]RDOOD&DVD%LDQFD
9LFHQFH,WDOLH
RFWREUH
0>RQVLHXU@OH3UHVLGHQW
0>RQVLHXU@7KD\HUTXHMHYLHQVGHYRLULFLP·DUDSSRUWpGHVPRWVELHQYHLOODQWVGH
YRXVjO·pJDUGGHPRQURPDQ©/H6DLQWª-HP·KRQRUHGHYRXVIDLUHKRPPDJHG·XQH[HPSODLUH
GHPRQ±XYUHGHWpPRLJQDJHGHPDKDXWHHWUHVSHFWXHXVHDGPLUDWLRQ
$QWRQLR)RJD]]DUR
7DQWR5RRVHYHOWTXDQWR(GLWK.HUPLW&DURZVXDPRJOLHDFFROVHURFRQHQWXVLDVPRLOGRQR
GL)RJD]]DURDFXLIXLQYLDWDODOHWWHUDGLULQJUD]LDPHQWRFKHPROWLVWXGLRVLFLWDQRFRPH
HVHPSLRLOOXVWUHGHOVXFFHVVRULVFRVVRGDO6DQWR
1RYHPEHU
0\GHDU0U)RJD]]DUR
3HUPLWPHPRVWZDUPO\WRWKDQN\RXIRU\RXUOHWWHUDQGIRUWKHFRS\RI\RXUERRN
%RWK 0UV 5RRVHYHOW DQG , IRXQG \RXU ZRUN QRW PHUHO\ RI WKH JUHDWHVW LQWHUHVW EXW RI
SURIRXQGYDOXHIURPHYHU\VWDQGSRLQW,WLVDJRRGERRNIRUDQ\VLQFHUHO\UHOLJLRXVPDQRU
ZRPDQ RI DQ\ FUHHG SURYLGHG RQO\ WKDW KH UHDOL]HV WKDW FRQGXFW FRXQWV IRUPRUH WKDQ
GRJPD
,VWKHUHDQ\FKDQFHRIJHWWLQJ\RXWR$PHULFD",WZRXOGEHVXFKDSOHDVXUHWRVHH
\RXDWWKH:KLWH+RXVH
6LQFHUHO\\RXUV
7KHRGRUH5RRVHYHOW
0U$QWRQLR)RJD]]DUR
9LFHQ]D,WDO\

/HWWHUDGL:LOOLDP5RVFRH7KD\HUD)RJD]]DURGDWDWDRWWREUH&)RSOO
/HWWHUDGL)RJD]]DURD7KHRGRUH5RRVHYHOWGDWDWDRWWREUHHFRQVHUYDWDDO7KHRGRUH5RRVHYHOW
&HQWHUDOOD'LFNLQVRQVWDWH8QLYHUVLW\QHO1RUWK'DNRWD
'DXQDOHWWHUDGL:LOOLDP5RVFRH7KD\HUD)RJD]]DURGDWDWDQRYHPEUH©3UHVLGHQW5RRVHYHOWqVWDWR
TXu >VLF@ VDEDWR H QHOOR VWULQJHUPL OD PDQR OD SULPD FRVD FKH PL GLVVH I >VLF@ ´6RQR FRQWHQWR GL DYHUH
XQ·HVHPSODUH>VLF@LWDOLDQRGHO6DQWRGD)RJD]]DURVWHVVRµª&)RSOO
/HWWHUDGDWWLORVFULWWDFRQILUPDDXWRJUDIDGL7KHRGRUH5RRVHYHOWD)RJD]]DURGDWDWDQRYHPEUHFDUWD
GDOHWWHUHLQWHVWDWD´:KLWH+RXVH:DVKLQJWRQ3HUVRQDOµ&)RSOO
/DVRFLHWjOHWWHUDULDWUD,WDOLDH6WDWL8QLWL



/DQRWL]LDGLTXHVWDOHWWHUDIXDQQXQFLDWDWDQWRVXLJLRUQDOLLWDOLDQLTXDQWRVXTXHOOLDPHULFDQL
PDQRQSULPDGHOO·DSULOHGHOO·DQQRVHJXHQWH( LQIDWWL LQXQD OHWWHUDGHOPDJJLR
GLUHWWD D )RJD]]DUR 3XWQDP VL GLVVH VRGGLVIDWWR GL VDSHUH FKH 5RRVHYHOW DYHYD DYXWR
RFFDVLRQH GL VFULYHUH SHUVRQDOPHQWH DO URPDQ]LHUH SHU FRPXQLFDUJOL OD VXD VWLPD
)RJD]]DURDOORVWHVVRPRGRLQFXLDYHYDFRQVLJOLDWRD*LDFRVDGLQRQUHFDUVLLQ$PHULFDVLD
SHUQRQODVFLDUHVRODODIDPLJOLDVLDSHUQRQJXDVWDUHLOSXEEOLFRLWDOLDQRTXDVLIRVVHXQDIRUPD
GLWUDGLPHQWRQRQDFFHWWzO·LQYLWRGLUHFDUVLDOOD&DVD%LDQFD7XWWDYLDODVWRULDGHOODVXD
UHOD]LRQHFRQ5RRVHYHOWQRQVLLQWHUURPSHFRQTXHVWDPLVVLYD
1HVVXQDGHOOHELRJUDILHIRJD]]DULDQHQpTXHOODGL6FRWWLQpGL1DUGLQpGL0RUUDQp
GHL3LFFLRQLULSRUWDLQIRUPD]LRQLFLUFDO·LQFRQWURDYYHQXWRLODSULOHWUDO·H[SUHVLGHQWH
GHJOL6WDWL8QLWLHORVFULWWRUH,FRQLXJL5RRVHYHOWVLHUDQRUHFDWLQHOODULYLHUDOLJXUHSHUFKp
D 3RUWR 0DXUL]LR O·H[ SUHVLGHQWH DPHULFDQR VDUHEEH VWDWR LQVLJQLWR GHOOD FLWWDGLQDQ]D
RQRUDULD,FRQLXJLIHFHURWDSSDD*HQRYDGRYHLODSULOHSUDQ]DURQRSULYDWDPHQWHFRQ
)RJD]]DUR ,OURPDQ]LHUH ULSRUWzXQ·RWWLPD LPSUHVVLRQHGL5RRVHYHOWXRPR©PRUDOPHQWH
SXURGLJUDQGHERQWjDPPLUDWRUHGHOO·,WDOLDHGHJOLLWDOLDQLHQWXVLDVWDGHLQRVWUL6RYUDQLª
8QRVFDPELRHSLVWRODUHDYYHQXWRWUDO·H[SUHVLGHQWHDPHULFDQRH7RPPDVR*DOODUDWL6FRWWL
VXFFHVVLYRDOODPRUWHGL)RJD]]DURUHVWLWXLVFHFLzFKHLJLRUQDOLVLOLPLWDQRDULIHULUHSHUFHQQL
YDOHDGLUHOHLPSUHVVLRQLFKHLOOHWWRUHLOOXVWUHHLOURPDQ]LHUHSURYLQFLDOHHEEHURO·XQRGHOO·DOWUR
RWWREUH
,OOXVWUH6LJQRUH
+RVHJXLWRFROSLYLYRLQWHUHVVHODQRELOHHEHOODEDWWDJOLDFKHFRPEDWWHQHOVXR
SDHVHHFUHGRGLSRWHUOHIDUHSLDFHUHPDQGDQGROHFRPHJLjDYHYRSURPHVVRDO6U0DF%HH
OH SDUROH FKH OD ULJXDUGDQR SURQXQ]LDWH GD XQPLR JUDQGH DPLFR H VXR DPPLUDWRUH GD
$QWRQLR)RJD]]DUR0LSDUHFKHOHSRVVDHVVHUHGLFRQIRUWRWUDLOIUDJRUHGHOOHORWWHSROLWLFKH
FKHDJLWDQRLOVXRVSLULWRGLWHQGHUHO·RUHFFKLRDXQDVHUHQDSDURODGLLQFRUDJJLDPHQWRFKHOH
YLHQHGDOO·ROWUHWRPED5LFRUGRFKH$QWRQLR)RJD]]DURPLGLVVHGLULWRUQRGDOOD5LYLHUDGRYH

6LYHGDQRDGHVHPSLR5RRVHYHOWD)RJD]]DUR©/D6WDPSDªDSULOHSH5RRVHYHOWWR)RJD]]DUR©7KH
1HZ<RUN7LPHVªDSULOHS
/HWWHUDGL*HRUJH+DYHQ3XWQDPD)RJD]]DURGDWDWDPDJJLR&)RSOO
&IU OHWWHUDGL)RJD]]DURD*LXVHSSH*LDFRVDGDWDWDVHWWHPEUH)2*$==$52*,$&26$SS

6LVHJQDODFKHLQ*277$SHQSDVVDQWqULSRUWDWDODQRWL]LDGHOO·LQFRQWUR$OFXQLJLRUQDOLDPHULFDQL
SXEEOLFDURQRGHJOLDUWLFROLVXOYLDJJLRGL5RRVHYHOW LQ,WDOLDHVXOSUDQ]RFRQ)RJD]]DUR 6LYHGDDGHVHPSLR
5RRVHYHOWLVSLRXV)RJD]]DURVD\VPRUDOSHUFHSWLRQPDNHVKLPVWURQJDQGORIW\VWDWHVPDQLQ,WDOLDQQRYHOLVW·VYLHZ©7KH1HZ
<RUN7LPHVªDSULOHS7DQWRODVWDPSDLWDOLDQDTXDQWRTXHOODVWDWXQLWHQVHQRWDURQRFKH5RRVHYHOW
DYHYDSUHIHULWRLQFRQWUDUH)RJD]]DURDXWRUHGLXQURPDQ]RFRQGDQQDWRGDOO·,QGLFHSLXWWRVWRFKHUHFDUVL LQ
YLVLWDGDO6DQWR3DGUH6LYHGDQRDGHVHPSLR©,O*LRUQDOHGL9LFHQ]DªDSULOHSH5RRVHYHOWPDGHD
FLWL]HQLQ,WDO\$IWHUWKHVWRUPLQ5RPHKHLVWKHKHURRIDIORZHUIHVWLYDODW3RUWR0DXUL]LR©7KH1HZ<RUN7LPHVª
DSULOHS
&IU5RRVHYHOWHQWXVLDVWLFDPHQWHDFFODPDWRD3RUWR0DXUL]LR©/D6WDPSDªDSULOHS
,ELG,QXQ·LQWHUYLVWDFRQLOGLUHWWRUHGHO©*LRUQDOHGL9LFHQ]Dª)RJD]]DURULIHUuLQVLQWHVLJOLDUJRPHQWLWRFFDWL
GXUDQWHO·LQFRQWURLO3DSDLO5HODFDFFLDHLO6DQWR©,O*LRUQDOHGL9LFHQ]DªDSULOHS
,OVHJUHWRVYHODWR²3ULPDSDUWH


VLHUDLQFRQWUDWRFRQ/HLTXHVWHSDUROHFLUFD/·LPSUHVVLRQHFKHLRKRDYXWRSDUODQGRFRQ
5RRVHYHOWqFKHHJOLVLDXQXRPRGHVWLQDWRGD'LRDGDYHUHXQDJUDQGHSDUWHQHOODVWRULDGHOOD
FLYLOWjFULVWLDQD(JOLPLVHPEUDXQDIRU]DGLEHQHQHOQRVWURWHPSRFDSDFHGLHVVHUHXQR
VWUXPHQWRFRVFLHQWHGHLGLVHJQLGHOOD'LYLQD3URYYLGHQ]DQHOPRQGR2SUHVWRRWDUGLHJOL
ULWRUQHUjDOSRWHUHHQH VDSUjXVDUHSHU LO WULRQIRGHOOD9HULWjHGHOOD*LXVWL]LD VHFRQGROH
HWHUQHLVSLUD]LRQLGHOO·(YDQJHOR3HUHVVHUHXQJUDQGHFRQGRWWLHURGLSRSROLqQHFHVVDULDXQD
DUGHQWHIHGHLQ'LRFKHLOOXPLQLRJQLDWWRHGLDODIRU]DGLODYRUDUHSHULOEHQHGHJOLDOWULH
QRQSHUODSURSULDDPEL]LRQH7KpRGRU5RRVHYHOWKDTXHVWDIHGH3HUOXLODSROLWLFDQRQqXQ
JLXRFRPDXQDPLVVLRQH(PDQDGDOODVXDSHUVRQDXQVHQVRGLIRU]DGLVDQLWjPRUDOHGL
ILGXFLDFKHQHOJRYHUQRGLXQDJUDQGHQD]LRQHQRQSRVVRQRDYHUHFKHXQDLQIOXHQ]DEHQHILFD
,RFUHGRFKHFRPSLXWRLOVXRODYRURVLSRWUjGLUHFKHHJOLKDODVFLDWRLOPRQGRPLJOLRUHGL
TXDQGRYLqHQWUDWR(FFRFLUFDOHSDUROHHLOSHQVLHURGHO)RJD]]DUR$OOHVSHUDQ]HGHOO·DXWRUH
GHO6DQWRXQLVFRODPLD'LRYRJOLDFKHLOSRWHUHVLDVHPSUHQHOOHPDQLGLTXHOOLFKHORWHPRQR
HFKHORVDQQRJORULILFDUHQHOO·D]LRQH0LFUHGDVXRGHYPR
7RPPDVR*DOODUDWL6FRWWL
2FWREHUWK
0\GHDU&RXQW6FRWWL
,KDYHUHFHLYHG\RXUOHWWHULQWKHPLGGOHRIP\FDPSDLJQIRUHOHFWLRQKHUH%HOLHYH
PH,DSSUHFLDWHLW,QHHGKDUGO\VD\KDZPXFKLWPHDQWWRPHWRVHH)RJD]]DURZKHQ,ZDV
LQ,WDO\+HZDVOLWHUDOO\DZRUOGDVVHWIRUKXPDQLW\DYHU\JUHDWPDQDQGDOVRRQHRIWKH
PRVWPRGHVW VZHHWQDWXUHGDQGFKDUPLQJVRXOV ,KDYHQHYHUHQFRXQWHUHG%HOLHYHPH,
DSSUHFLDWH\RXUPRUHWKDQNLQGZRUGV
6LQFHUHO\\RXUV
>7KHRGRUH5RRVHYHOW@






/HWWHUDGL7RPPDVR*DOODUDWL6FRWWLD7KHRGRUH5RRVHYHOWGDWDWDRWWREUHHFRQVHUYDWDDO7KHRGRUH
5RRVHYHOW&HQWHU
&RSLDGDWWLORVFULWWDGHOODOHWWHUDGL7KHRGRUH5RRVHYHOWD7RPPDVR*DOODUDWL6FRWWLGDWDWDRWWREUH
7KHRGRUH5RRVHYHOW&HQWHUSURWRFROORQ


&RQVLGHUD]LRQLILQDOL
1HOOD UHFHQWH SXEEOLFD]LRQH )RJD]]DUR LQWLPR FXUDWD GDOOD %LEOLRWHFD %HUWROLDQD H
SURPRVVD GDOOD )RQGD]LRQH5RL q VWDWRSUHVHQWDWR H LQ SDUWH HVDPLQDWR LO FRQWHQXWR GHO
SDFFRVLJLOODWR&RPHVLHYLQFHGDOO·DUWLFRORGL(ULND=DQRWWRSHUXQDSLHQDFRPSUHQVLRQH
GHO PDWHULDOH PDQRVFULWWR q LQGLVSHQVDELOH ULFRVWUXLUH OH YLFLVVLWXGLQL GHO FRUSXV HSLVWRODUH
ULFRPSRUUHODVWRULDGHOODOHWWHUDLQTXDQWRHQWLWjILVLFDSHUDSSUHQGHUHLOPRGRLQFXLVLVLD
VDOYDWD GDOO·REOLR /H FXUH GL )RJD]]DUR VWHVVR GL0DULD H*LQD GHO QLSRWH$QWRQLR GHO
SURQLSRWH*LXVHSSH %RVR 5RL H GL GRQ 6LOYLR *LUROD QRQ VHPSOLFL SDVVDFDUWHPD DWWHQWL
FXVWRGLHDWWLYLSURPRWRULGHOODPHPRULDKDQQRIDWWRVuFKHQRQRVWDQWHO·D]LRQHGHOWHPSRHL
ULVFKL FRQQHVVL DO GHIODJUDUH GHOOD VHFRQGD JXHUUD PRQGLDOH OD PROH GL GRFXPHQWL VL
FRQVHUYDVVHSUHVVRFKpLQWDWWD
$OSUH]LRVRHQHFHVVDULRDSSRUWRGHJOLDUFKLYLVWLSHU ODFRPSUHQVLRQHGHOO·RJJHWWR
OHWWHUD q HVVHQ]LDOH VL DIILDQFKLQR DOWUH FRPSHWHQ]H TXDOL TXHOOH OHWWHUDULH ILORORJLFKH H
VWRULFKH LQ XQD FRQYHUJHQ]D GL SXQWL GL YLVWD FKH VRVWHQJD OD OHWWXUD LQFURFLDWD GHOOD
GRFXPHQWD]LRQHXQQRPHRXQDIUDVHFKHLQXQSULPRPRPHQWRVHPEUDQRSULYLGLLQWHUHVVH
SRVVRQRDSULUHSURVSHWWLYHLQDVSHWWDWHQXRYLVSD]LGLULFHUFDGDHVSORUDUHLQWHVVHQGRWUDORUR
LQIRUPD]LRQL SURYHQLHQWL GD IRQWL GLIIHUHQ]LDWH 4XHVWD IDVH GL ODYRUR ULVXOWD GXQTXH
XQ·RSHUD]LRQH GL SDWFKZRUN ILQDOL]]DWD D LQVHULUH LO VLQJROR IUDPPHQWR QHO VXR FRQWHVWR
/XFLDQR0RUELDWRQHOVXRFRQWULEXWRD)RJD]]DURLQWLPRKDULPDUFDWRODQHFHVVLWjGLDYYLDUH
XQR VWXGLR LQWHUWHVWXDOH H LQWHUGLVFRUVLYR VXL YHQWXQR WDFFXLQL GL )RJD]]DUR XQ ©EURJOLDFFLR
FRQWLQXRªFKHVLHVWHQGHSHUWUHQW·DQQLHFKHFRPSUHQGHFHUWDPHQWHLFRQWLGHOODVSHVDPD
DQFKHFLWD]LRQLDSSXQWLGHVFUL]LRQLUHVRFRQWLGLLQFRQWULDSSXQWLSHUOHDPELHQWD]LRQLGHL
URPDQ]LDEER]]LGLGLDORJKLXWLOLSHUYHULILFDUH OD WHQXWDGHOOHFRQRVFHQ]HDFTXLVLWHHSHU
LQWHJUDUOH
&RPH OR VWXGLR GHL WDFFXLQL DQFKH TXHOOR GHL FDUWHJJL ULFKLHGH XQ EDJDJOLR
DGHJXDWDPHQWH IRUQLWR WDQWRGL FRQRVFHQ]H WHRULFKHTXDQWRGL VWUXPHQWL FKHDJHYROLQR OD
ULFHUFD , ULIHULPHQWL IXJDFL D&DUROLQD&ROOHRQL H DO VXR VDORWWRR LO FHQQRDGXQJLRYDQH
SURIXJRFDODEUHVHKDQQRGDWRORVSXQWRSHUDSSURIRQGLPHQWLFKHDWWUDYHUVRLJLRUQDOLHDOWUH
FRUULVSRQGHQ]HSULYDWHJHWWDQROXFHVXOOHUHOD]LRQLVRFLDOLLQWUDWWHQXWHGDOORVFULWWRUHGDXQ
ODWRqHPHUVRLOYDORUHGLXQ·DPLFL]LDFKHDSSRUWzFRQVLGHUHYROLFRQWULEXWLDOOHSULPHRSHUH
IRJD]]DULDQH GDOO·DOWUR OD OHWWXUD LQFURFLDWD GHL IDWWL UHODWLYL DO WHUUHPRWR GHO  FRQ OH
LQL]LDWLYHGHOJUXSSRGLJLRYDQLGLVFHSROLVWUHWWLDWWRUQRDOPDvWUHjSHQVHUYLFHQWLQRKDLQGRWWR

(=$12772,OFDUWHJJLRIDPLOLDUHGHOSOLFRVLJLOODWRLQ)RJD]]DURLQWLPRSS
/025%,$727UDVFULYHUHLO´FDQWRGHOYHQWRµ,WDFFXLQLGHOSOLFR)RJD]]DURWUDSRHVLDHUDJLRQHULDLYLSS
,OVHJUHWRVYHODWR²3ULPDSDUWH


XQUDJLRQDPHQWRVXLULVYROWLILODQWURSLFLGHOODUHWHGLUHOD]LRQLFKH)RJD]]DURHEEHDLQWHVVHUH
$OORVWHVVRPRGRLOGDWWLORVFULWWRILUPDWRGD5RRVHYHOWSXUFRVWLWXHQGRGLSHUVpXQLQGXEELR
ULFRQRVFLPHQWR DO VXFFHVVR PRQGLDOH GHO 6DQWR DFTXLVWD LO JLXVWR SHVR VROR VH
RSSRUWXQDPHQWHFRQWHVWXDOL]]DWRVHVLVHJXRQRLILOLGHOODYLFHQGDSHUVEURJOLDUQHO·LQWUHFFLR
8QXOWHULRUHHVHPSLRGLFRPHOHFRUULVSRQGHQ]HIRJD]]DULDQHSRVVDQRFRVWLWXLUHXQD
FKLDYHG·DFFHVVRDGXQ·HSRFDqRIIHUWRGDOFDUWHJJLRFRQ)HGHOH/DPSHUWLFRODIUDVHSRVWD
GRSRLVDOXWLLQXQDOHWWHUDGL)RJD]]DURULVDOHQWHDODSUHXQLQDWWHVRVFRUFLRVXOODUHDOWj
YLFHQWLQDHLWDOLDQDRWWRFHQWHVFD©,O&RQVLJOLRGL3URIHVVRULGHO/LFHRFXLYHQQHULIHULWRGDO
0LQLVWHURLOJLXGL]LRGHILQLWLYRVXOODLVWDQ]DGHOO·DOOLHYD&DYD]]LQLODUHVSLQVHWHVWpFRQYRWL
FRQWURª/D WUDVFUL]LRQH VWHQRJUDILFDGHOODGLVFXVVLRQHSDUODPHQWDUHGHOPDJJLR
FKLDULILFD LOVLJQLILFDWRGHOO·DIIHUPD]LRQH$GXQDJLRYLQHWWD LVFULWWDDOJLQQDVLRGL%RORJQD
GRYH DYHYD FRQFOXVR LO SULPR DQQR ©FRQ ORGH H FRQ SUHPLRª QRQ HUD VWDWR FRQFHVVR GL
IUHTXHQWDUHLO/LFHRYLFHQWLQRFRQODVHJXHQWHGHOLEHUD]LRQH©,O&RQVLJOLRQRQULFRQRVFHQGR
QHOODSHWHQWH LOGLULWWRDGHVVHUH ULFHYXWDQHOQRVWUR UHJLRJLQQDVLRH DYHQGR ULSXJQDQ]DD
XQLUHQHOODPHGHVLPDFODVVHPDVFKL H IHPPLQHSHU ODGLVWUD]LRQHFKHTXHOOLQHDYUHEEHUR
GHOLEHUDGLQRQGDUOHO·DPPLVVLRQHHULIHULUHODFRVDDO0LQLVWHURª,OIDWWRSRUWDWRDOOD&DPHUD
GDO GHSXWDWR $ULVL FRQ XQ·LQWHUURJD]LRQH DO PLQLVWUR GHOO·,VWUX]LRQH SXEEOLFD &RSSLQR
LQQHVFzXQDGLVFXVVLRQHVXOO·RSSRUWXQLWjSHUOHGRQQHGLDFFHGHUHDOO·LVWUX]LRQHHGLFUHDUH
FODVVLPLVWHHVFXROHVSHFLDOL7UDJOLDUJRPHQWLDIDYRUHGLXQLQVHULPHQWRGHOOHVWXGHQWHVVH
QHOOH FODVVL PDVFKLOL GHL /LFHL YHQLYD ULFRUGDWR LO SUHFRFH VYLOXSSR FKH IRUPD LQ ORUR XQ
©RQHVWR FRQWHJQRª XQD ©YLWD VHULDPHQWH RSHURVD FROOD TXDOH HFFLWDQR QHL JLRYDQHWWL
O·HPXOD]LRQHDOORVWXGLRª OD©ULVHUYDWH]]DQHL ORURDWWLª/DVROX]LRQHSURSRVWDFRQVLVWHYD
ILQFKpOHJLRYDQLIRVVHURVWDWHLQQXPHURHVLJXRULVSHWWRDLORURFRHWDQHLQHOFROORFDUOH©LQ
XQEDQFRDSSDUWDWRGHOODVFXRODVRWWRODYLJLODQ]DGLUHWWDGHOSURIHVVRUHªPHQWUHXQDYROWD
FKH O·LVWUX]LRQHIRVVHVWDWDDSHUWDDQFKHDOOHGRQQH LO0LQLVWHURDYUHEEHVWDELOLWRGHLFRUVL
VSHFLDOLIHPPLQLOL&RSSLQRVRVWHQHQGRVRVWDQ]LDOPHQWHODSRVL]LRQHGL$ULVLGHPDQGzDO
FROOHJLRGHLSURIHVVRULGHO/LFHRGL9LFHQ]DODGHFLVLRQHXOWLPD,OUHVSRQVRGHILQLWLYRqTXHOOR
ULSRUWDWRGD)RJD]]DURLQFRGDDOODVXDPLVVLYDD/DPSHUWLFRFRQXQGRGLFLDXQRODVLJQRULQD
&DYD]]LQLIXHVFOXVDGDO/LFHR
6H OD ULFHUFD WUD L FRVLGGHWWL VFDUWDIDFFL q LQJUDGRGLULSRUWDUH DOOD OXFH LSHUFRUVLGL
VFULWWXUD H GL SHQVLHUR FKH KDQQR SUHFHGXWR XQD IRUPD OHWWHUDULD DO ODYRUR ILORORJLFR VXL
FDUWHJJL GRSR XQ OXQJR WHPSR LQ FXL LO SULPDWR GHOOD VWDPSD KD RIIXVFDWR LO SRWHQ]LDOH

/HWWHUDGL)RJD]]DURD)HGHOH/DPSHUWLFRQRQGDWDWD3O
7XWWHOHFLWD]LRQLVRQRWUDWWHGDJOL$WWL3DUODPHQWDULGHOOD&DPHUDGHL'HSXWDWL'LVFXVVLRQLAWRUQDWDGHOPDJJLR
S
&RQVLGHUD]LRQLILQDOL



GHOO·LQHGLWR YD ULFRQRVFLXWR LO PHULWR GL ULSULVWLQDUH OD PXOWLGLPHQVLRQDOLWj GHOO·RSHUD
OHWWHUDULD GL DSULUOD DO FRQWHVWR FKH KD FRQFRUVR DOOD VXD FRQIRUPD]LRQH H FKH VL ULYHOD
IRQGDPHQWDOHSHUXQDFRPSUHQVLRQHLQWHJUDOHGHOO·DXWRUH/DVFULWWXUDSULYDWDROWUHDGHVVHUH
IXQ]LRQDOH DGXQDPHVVDDOODSURYDGHOOH WHRULH HGHL ULWUDWWL FKHFRO WHPSRVRQRYHQXWL D
FULVWDOOL]]DUVLQHOOHSDJLQHGLVWRULDHGLFULWLFDVLSHQVLDGHVHPSLRDOODGLYHUVDLQWHUSUHWD]LRQH
GHOVLOHQ]LRGL&ULVSROWLGRSRDYHUOHWWR/HLODLPSXWDWRGD1DUGLDOODPDQFDQ]DGLWHPSRGHO
JLRUQDOLVWDSHU%DOGLQLXQDYHUDHSURSULDIRUPDGLSURWHVWD>@SXzGHWHQHUHXQYDORUH
HVWHWLFRLQWULQVHFR6RQRLFDVLGHOOHUDIILQDWHGHVFUL]LRQLGHLSDHVDJJLOLJXULRGLXQD5RPD
QRWWXUQD GHVHUWD GHL UDFFRQWL GHWWDJOLDWL GHL ULFHYLPHQWL QHL VDORWWL GHOOD FDSLWDOH R
GHOO·LQFRQWURFRQLOYHVFRYRGL3LDFHQ]DRDQFRUDGHLJXVWRVLHSLVRGLGLYLWDYDOVROGHVH
/RVWXGLRGLTXHVWDSDUWLFRODUHWLSRORJLDGLPDQRVFULWWLLQROWUHYDORUL]]DLFKLDURVFXUL
GHOSHQVLHURHGHOODSHUVRQDOLWjGHOO·DUWLVWDQHSHQHWUDODGLPHQVLRQHSLLQWLPDHUHFRQGLWD
OjGRYHVLFXVWRGLVFRQRVHQVD]LRQLHPR]LRQLVHQWLPHQWLSDVVLRQLGDOPRPHQWRFKHODOHWWHUD
Gj IRUPD H YLWD DOOH SDUROH GHOOH UHOD]LRQL SULYDWH1HOOD WUDQFKH GL PLVVLYH VFDPELDWH WUD
)RJD]]DURH*LQDQHOFRUVRGHOODSULPDYHUDGHODGHVHPSLRODVFULWWXUDUDSSUHVHQWDSHU
L FRUULVSRQGHQWL XQ OXRJR LQWLPR GL ULXQLRQH TXRWLGLDQD LQ FXL DWWUDYHUVDUH PLVXUDUH
QRPLQDUHLVHQWLPHQWLSHUFRPSUHQGHUOLH LQTXHVWRPRGRIDDIILRUDUHFLzFKHVXOODVFHQD
SXEEOLFDULPDQHWRWDOPHQWHFHODWR
6XSHUDWD OD IDVH GL ODYRUR PLQXWR VXO IUDPPHQWR LO VXFFHVVLYR OLYHOOR GL DQDOLVL
SUHYHGHYD O·DWWUDYHUVDPHQWR WHPDWLFRGHO FRUSXV HSLVWRODUH ,SHUFRUVLSURSRVWLQHL VDJJLGL
TXHVWD SULPD SDUWH VL PLVXUDQR FRQ O·DPSLH]]D GHO YHQWDJOLR GL SRVVLELOLWj RIIHUWH GDOOD
GRFXPHQWD]LRQH H SHUWDQWR FRQ OD QHFHVVLWj GL XQD VHOH]LRQH UDJLRQDWD GHOOH GLUH]LRQL GD
VHJXLUH 0HQWUH QHO FDUWHJJLR LQWHUFRUVR FRQ OD ILJOLD q VWDWR GDWR PDJJLRU SHVR DL WHPL
GHOO·LVWUX]LRQH GHOOD JHVWD]LRQH GHL URPDQ]L GHOOD ULFH]LRQH H GHOOH UHOD]LRQL XPDQH
UHVWLWXHQGR SHU TXDQWR SRVVLELOH OD YRFH DOOD IHGHOH OHWWULFH GL )RJD]]DUR QHOOH PLVVLYH
VFDPELDWHFRQJOL HGLWRUL ODSULRULWjq VWDWD DVVHJQDWD DOOD ULFRPSRVL]LRQHGHOSDQRUDPDGL
LPSUHVH FRQ FXL LO URPDQ]LHUH HEEH D FKH IDUH IRFDOL]]DQGR O·DWWHQ]LRQH VXOOH ILJXUH FKH
KDQQRPHGLDWROHUHOD]LRQLFRQO·LQGXVWULDFXOWXUDOHHVXOOHPDJJLRULGLIILFROWjLQFRQWUDWHQHO
FRPSOHVVR SURFHVVR GL SXEEOLFD]LRQH /D VSHUDQ]D q FKH TXHVWL LWLQHUDUL FKH LQ SDUWH
SUHQGRQRDYYLRHLQSDUWHLQWHJUDQROHULFHUFKHSLUHFHQWLDEELDQRWROWRDOPHQRXQSR·GL
TXHOODSROYHUHFKH LOWHPSRKDGHSRVLWDWRVXOORVFULWWRUHVYHODQGRXQ·LPPDJLQHSLYLYDH
YHULWLHUD GL XQD SHUVRQDOLWj FKH KD VDSXWR GLDORJDUH WUDPLWH OD OHWWHUD H OH SDJLQH GHL VXRL
URPDQ]LFRQODVXDHSRFD

)),1277,3UHPHVVDDOOD´&ROODQD)RJD]]DURµLQ)2*$==$52S
1%(//8&&,,OYDVRGDILRULHOHOHWWHUH6XOFDUWHJJLRGLSDROLQD/HRSDUGLFRQOHVRUHOOH%ULJKHQWLLQ%$1,S
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&$3,72/2
&DUWHJJLR)RJD]]DUR*LQD


>@
6DQ%HUQDUGLQR>@
&DULVVLPD*LQHWWDPLD
1RQW·qPDLDQFRUDYHQXWRLQPHQWH*LQDPLDGLGLUHDOOD0DPPDRDOOD1RQQD´YRUUHL
VFULYHUH DO SDSj"µ 1RQ SUHWHQGR FKH WX VFULYD GL WXR SXJQR SHUFKp QRQ VHL DQFRUD DEEDVWDQ]D
OHWWHUDWDPDSRWUHVWLWXWWDYLDGHWWDUHDSSXQWRDOODPDPPDRDOODQRQQDTXHOORFKHPLSUHPHGLVDSHUH
FLRqVHIDLEHQHOHWXHOH]LRQLHSHQVLVSHVVRDOSDSjVHWLGLYHUWLDJLXRFDUHFRLWXRLSLFFROLDPLFL
1RQWL ULFRUGLTXDQWHYROWHVHLYHQXWDGDPHSHUGHWWDUPLTXDOFKH OHWWHULQD"'DEUDYDqYHQXWRLO
WHPSRGLULFRPSHQVDUPL
&LVRQGHLEDPELQLDQFKHTXLHIUDJOLDOWULXQSLFFLQRGLPHVLEHOORELRQGRFRJOLRFFKL
FHOHVWLFKHKDSHUGXWDODVXD0DPPD&LVRQRGHOOHEDPELQHWHGHVFKHXQSR·SLJUDQGLFHOOHGLWH
VYHOWHJUD]LRVH
/D0DPPD YXRO VDSHUH WDQWH FRVH 6HL EXRQD GL GLUFHOH WX" %UDYD 'LOOH GXQTXH FKH GL
IRUHVWLHULQRQDVSHWWDQRVLFXUDPHQWHFKHL)RQWDQD*OLDOWULYHUUDQQRPD'LRVDTXDQGR'LOOHFKH
LO FXRFR FL VHUYHSLXWWRVWREHQH FKH LHUL FL q VWDWD LPEDQGLWDXQD VXSHUED WURWD O·DOWUR JLRUQRXQ
FDPRVFLR8QDOWURFDPRVFLRVWDDGLQIUROOLUHLQFDQWLQD'LOOHFKHLRPDQJLRGLEXRQDSSHWLWRFKH
GRUPRWUDQTXLOODPHQWHPDQRQPROWRVROLWRHIIHWWRGHOO·DULD0LDO]RYHUVROHPDPLVYHJOLRGXH
RUHSULPDËYHURFKHDOOHVLYDDOHWWR'L·SXUHDOODPDPPDFKHLOWHPSRqVHPSUHEUXWWRPDQRQ
IUHGGRQLHQWHDIIDWWR6RODPHQWHDOODPDWWLQDPHWWRLOSDOHWRWGLPH]]DVWDJLRQH7XWWLTXLLQYRFDQR
LOIUHGGRSHUDYHUHLOEHOWHPSR
,HUL VHUDP·KD VFULWWR LO QRQQR0DULDQR VWDPDWWLQD OD ]LD ,QD 6LFFRPH VRQ FHUWR FKH
DQFKHDG2ULDVLDYUDQQRUHFHQWLQRWL]LHGLORURHVLFFRPHQRQF·qQHVVXQDQRYLWjQRQYHQHGLFR
DOWUR6HVDSHVVLFDUDODPLD*LQDTXDQWRPLGLYHUWRDULFHYHUHXQDGLTXHVWHOHWWHUHFHUWRPLYRUUHVWL
VFULYHUHRJQLJLRUQR
$OOD VHUD JLXRFR DOOHERFFHWWH VXOELJOLDUGR FRPH D9HOR HGDQFKH D GRPLQRXQPDJQLILFR
JLXRFRFKHLPSDUHUDLDQFKHWHTXDQGRVDSUDLFRQWDUEHQH

6DQ%HUQDUGLQRqXQDORFDOLWj WXULVWLFD VXOO·RPRQLPRSDVVR LQ6YL]]HUD DGXQ·RWWDQWLQDGLFKLORPHWULGD
/XJDQR'DO)RJD]]DURYLVLUHFDYDDQQXDOPHQWHSHUODFXUDGHOOHDFTXH
0DUJKHULWD9DOPDUDQD)RJD]]DURGHWWD5LWDGHOODTXDOHVSHVVROHJJLDPRPHVVDJJLSHUVRQDOL
SHUODILJOLD*LQDLQFRGDDOOHOHWWHUHGHOPDULWRSURYHQLYDGDXQDQRELOHHULFFDIDPLJOLDYLFHQWLQD$QWRQLRHOD
FRQWHVVLQD5LWDVLHUDQRVSRVDWLLOOXJOLRSRFKHVHWWLPDQHGRSRODOLEHUD]LRQHGHO9HQHWRGDOGRPLQLR
DXVWULDFR0DUJKHULWD6DUIDWWLDPLFDGLIDPLJOLDGHL)RJD]]DURODGHVFULVVHFRPHXQDGRQQD©DOWDULFFDWR]]D
TXDGUDWDFRQXQDWXUJLGDYRJOLDQHUDQHOO·DQJRORGHOOH ODEEUDD VRWWROLQHDUHOHPDVFROLQHIDWWH]]H>«@(OOD
ULVSRQGHYDLQYHFHDOVXEFRVFLHQWHGHOVXRXRPR)RUPDYDLOFRQWUDSSHVRSHUO·HTXLOLEULRFKHHJOLFHUFDYD1H
HUDWDQWRFRQYLQWDFKHODYHGHYRULFHYHUHOHEHOOHPDGDPHGHOPDULWRFRQODFRUWHVLDOLHYHPHQWHVSUH]]DQWHGL
FKLQRQKDQXOODGDWHPHUHHFKLVVjRVFXUDPHQWHORULPSLDQJHª3,&&,21,S5LWDPRUuLOPDU]R
GRSRRWWRDQQLGLSDUDOLVLFKHODFRVWULQVHDOODFRPSOHWDLPPRELOLWj
*LXVHSSLQD/DPSHUWLFR9DOPDUDQD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SDGUHGL$QWRQLRQRQQRGL*LQD3UHVHSDUWHFRQLO
IUDWHOOR*LXVHSSHDO ·YLFHQWLQRIXPHPEURGHOOD*LXQWDHGHO*RYHUQRSURYYLVRULRH LQVHJXLWRGRYHWWH
ULIXJLDUVL D2ULD LQ9DOVROGDSUHVVRODFDVDGHOODPRJOLH7HUHVD%DUUHUD1HOVFHOVH O·HVLOLRYRORQWDULR
WUDVIHUHQGRVLD7RULQRHQHOD0LODQR'DODOIXGHSXWDWRSDUODPHQWDUHLQUDSSUHVHQWDQ]DGHO
&ROOHJLR GL0DURVWLFD$)LUHQ]H DOORUD FDSLWDOH GHO5HJQR IUHTXHQWz LO VDORWWR GL(PLOLD 3HUX]]L ODTXDOH
VSRQVRUL]]zODSULPDRSHUDGL$QWRQLR)RJD]]DURLOSRHPHWWR0LUDQGDSXEEOLFDWRDVSHVHGHOSDGUH
&RQOHVXHSDVVLRQLSHUODSLWWXUDODOHWWHUDWXUDHODERWDQLFD0DULDQR)RJD]]DURYHQQHULWUDWWRLQ3LFFRORPRQGR
DQWLFRQHLSDQQLGL)UDQFR0DLURQLSURWDJRQLVWDGHOURPDQ]RDVVLHPHD/XLVD5LJH\3HUXQVXRSURILORVLYHGD
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
6FULYLPLFDUD*LQDHVFULYLSXUHDOQRQQR0DULDQRFKHDTXDQWRSDUHVWDUjXQSH]]RSULPD
GLYHGHUWL
$PHSDUHXQ·HWHUQLWjFKHVRQRYHQXWRYLDGD2ULDHVRQRDSSHQDFLQTXHJLRUQL
$GGLRWHVRURVWD·EXRQDXEELGLHQWHDOOHJUDHEDGDEHQHGLQRQIDUSHUGHUHODSD]LHQ]DDOOD
WXDPDPPDTXDQGRVWXGL'D·WDQWLEDFLSHUPHD0DULDQLQRHSUHQGLQHDOWUHWWDQWLGDOWXR
      3DSj
 $O FRQYHJQR FRPDVFR GHOO·RWWREUH  OD SURIHVVRUHVVD &DUPHQ 9RORQWp VHJQDODYD SUHVHQWDQGR L GRFXPHQWL
FRQVHUYDWLDOO·,VWLWXWR&DUGXFFLGL&RPRFKHQHOVHFRQGRFRQWHQLWRUHHUDQRFRPSUHVH©GXHOHWWHUHFKHLOSDGUHOH>D*LQD@
LQYLzGDO6DQ%HUQDUGLQRQHO OXJOLR HSRLQHO OXJOLRGHO · >«@SXEEOLFDWHGD7RPPDVR*DOODUDWL6FRWWL
QHOO·HGL]LRQH GHO · GH /DYLWDGL $QWRQLR )RJD]]DURª $*12/(772*,5$5',0$5&25$  S
7XWWDYLDOHGXHOHWWHUHLQTXHVWLRQHDGRJJLQRQVRQRWUDOHFDUWHGHOO·,VWLWXWRSHUWDQWRYHQJRQRWUDVFULWWHGLUHWWDPHQWH
GDOODELRJUDILDGL*$//$5$7,6&277,SS6L RVVHUYL LQROWUHXQDGLVFUHSDQ]DGLGDWHPHQWUH
9RORQWpDFFHQQDDGXQDPLVVLYDGDWDWDOXJOLRLQ6FRWWLODOHWWHUDLQRJJHWWRqGHOPDJJLR$PLRSDUHUH
OXJOLRqSLSHUWLQHQWHSHUFKpDO6DQ%HUQDUGLQR)RJD]]DURHUDVROLWRUHFDUVLLQTXHOPHVH
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9LFHQ]D>@
&DUR3DSj
*RGREHQGLFXRUHPLVLSUHVHQWLO·RFFDVLRQHGLGDUWLXQVDJJLRGHOODPLDDELOLWj1RQVRQR
FKHSRFKHSDUROHSHUFKpGHYLDFFRQWHQWDUWLGLTXHOSRFRFKHSRVVRIDUH
8QEDFLRDOOD=LDWDQWHFRVHDWXWWL0DULDQLQRWLEDFLDHGDEEUDFFLDXQLWRDOODWXD
*LQD
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&DULVVLPDODPLD*LQHWWD
6DLFKHODqVWDWDXQDJUDQGHFRQVROD]LRQHSHOWXRSDSjULFHYHUHGDOOHPDQLGHOOD]LD,QDTXHOOD
WXDEHOOD OHWWHULQD"(VDLFKHDQFKHOD]LD,QDq ULPDVWDPHUDYLJOLDWDGLYHGHUODVFULWWDFRVuEHQLQR"
%UDYD*LQHWWDPLDFDULVVLPD7HORGLFRSURSULRGLFXRUH)DVHPSUHTXHOSRFRFKHSXRLSDSjH
PDPPDQRQWLGRPDQGDQRFHUWRGLSL
6RQRVLFXURFKHLQTXHVWLJLRUQLOHJJHUDLFROODPDPPDLO*LDQQHWWRHWLIDUDLULSHWHUHGDOHL
OHIUDVLIUDQFHVL0LDVSHWWRDQ]LJXDUGDFKHWXLPSDULLQRWWRJLRUQLFRQOHLSLFKHLQXQPHVHFRO
SDSj
$GGLRWHVRURPLRSUHQGLPLOOHEDFLGHOWXR
3DSj
&)RUESOIDVFOFSSELDQFKHRUDXW,SRWHVLGLGDWD]LRQHODOHWWHUDULVDOHDJOLDQQL·
GHOO·2WWRFHQWRLQXQSHULRGRLQFXL*LQDHUDDQFRUDLQHWjVFRODUH

0DULDQR)RJD]]DUR 9LFHQ]D IUDWHOOR GL*LQD'DOOD VXDPRUWH DYYHQXWD SUHFRFHPHQWH SHU
IHEEULWLIRLGHHLOSDGUHQRQYROOHSLVFULYHUHLOVXRQRPHQpXGLUORSURIHULUHGDIDPLOLDULRGDDPLFL
3XEEOLFDWRQHOGDOSHGDJRJLVWD$OHVVDQGUR3DUUDYLFLQLHSUHPLDWRGDOOD´6RFLHWjILRUHQWLQDG·LVWUX]LRQH
HOHPHQWDUHµ LO*LDQQHWWR &RUQR2VWLQHOOL  IXXQRGHLPDQXDOL SL DGRWWDWL QHOOH VFXROHHOHPHQWDUL OH
QR]LRQLGLVWRULDJHRJUDILDVFLHQ]HQDWXUDOLPDDQFKHVXLPHVWLHULHO·LJLHQHHUDQRDOWHUQDWHDUDFFRQWLHGLILFDQWL
QHLTXDOLXQEDPELQRSRYHURGLQRPH*LDQQHWWRJUD]LHDOO·LVWUX]LRQHHDOODEXRQDYRORQWjLPSDUDXQPHVWLHUH
H JXDGDJQD LQ EHQHVVHUH $OOD EDVH GL TXHVWR PDQXDOH LO SHQVLHUR GHL OLEHUDOL PRGHUDWL WRVFDQL FRQYLQWL
VRVWHQLWRULGHOODQHFHVVLWjGLLVWUXLUHLOSRSRORVXOODOHWWHUDWXUDSHULOSRSRORULQYLRD&+(0(//2
&DUWHJJLR)RJD]]DUR*LQD
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0LWURYRSURSULRLPEURJOLDWDYHGLFDUR3DSjLQTXHVWR*LRUQR,OPLRFXRUHFKHVHQWH
WDQWRYRUUHEEHSXUGLUWLWDQWHFRVHPDLQFDSDFHGLHVSULPHUWHOHWLGLFHVROWDQWRFKHW·DPDHFKHWL
GHVLGHUDWDQWLHWDQWLGLTXHVWLJLRUQLFRURQDWLGLJLRLD,RFHUFKHUzFROODPLDFRQGRWWDGLUHQGHUOLWDOL
HWHQHDVVLFXURFRQXQEDFLRODWXD
*LQD
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*LQDPLD
'RQQHWWDGRPDQLKDLVHWWHDQQL(FFRWLXQEHOEDFLRGHOWXRSDSjFXLSHVDGLQRQWHORSRWHUH
VWDPSDUHVXOYLVR(DGHVVRXQDSDURODVHULDGRQQHWWLQDPLD9HGLODPDPPDFRP·qWULVWHSHUODPLD
ORQWDQDQ]D"6WDDWHLOFRQVRODUOD6LLDPRURVDGRFLOHDWWHQWDWLHQOHPROWDFRPSDJQLDSUHQGLWLFXUD
GHOWXRIUDWHOOLQR/DPDPPDPLVFULYHUjWXWWRWXWWRVXOWXRFRQWRHVSHURTXDQGRULWRUQHUzGLDYHUWL
DORGDUH
&RPHYDODFDOOLJUDILD"$VSHWWRODULVSRVWDGDOOHWXHPDQL6DUjSXUEHQHFKHVFULYDDOODWXD
EXRQDPDHVWUDSHUDYHUQXRYHGHOODVXDSLFFLQD
$GGLRWHVRURPLR3UHQGLWLWDQWLEDFLGHOWXR
3DSj
$QFKHTXHVWD OHWWHUD q VWDWD WUDVFULWWDGDOODELRJUDILDGL *$//$5$7, 6&277,SDOFXQHSDUWL VL
WURYDQRDQFKHLQ0255$S$OODOHWWHUDPDQRVFULWWDVLULQYLDQHOODUDFFROWDGLDWWLFRPDVFKLGHO
LQXQDQRWDGHOVDJJLRGL*LRYDQQD)LQRFFKLDUR&KLPLUUL©$OWUHOHWWHUHLQHGLWHGHO)RJD]]DURHGLVXRLFRUULVSRQGHQWL
VRQR SUHVVR SXEEOLFKH ELEOLRWHFKH QD]LRQDOL QH IDQQR SURYD TXHOOD DOOD ILJOLD *LQD GHO  OXJOLR  GD PH
UHFHQWHPHQWHSXEEOLFDWDLQVLHPHFRQXQDGL&DUOR'RVVLJLRYDQHFIU*)LQRFFKLDUR&KLPLUUL0LQLPHPRUDOLWj©/D
6LFLOLDª &DWDQLDQRYª ,OQXPHURGHO JLRUQDOH LQ FXL q VWDWRSXEEOLFDWR O·DUWLFRORQRQ qTXHOORGHO
QRYHPEUHPDGHOSLQROWUHODOHWWHUDFKHqODVWHVVDFKHVLWURYDLQ6FRWWLULSRUWDODGDWDGHOOXJOLR
QRQGHO$GRJJLQRQPLqVWDWRSRVVLELOHORFDOL]]DUHO·RULJLQDOH
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0LSDUHYD LPSRVVLELOH FKH ODPLD*LQDQRQ VL ULVROYHVVH D VFULYHUPL/RKDL IDWWR H WHQH
ULQJUD]LR3DXUD"0DWLSDUH"1RQORVDLOWXRSDSjTXHOORFKHSXRLIDUH",OSDSj*LQDPLDFLWLHQH
PROWRDOODJUDPPDWLFDDOODRUWRJUDILDDOODFDOOLJUDILDPDFLWLHQHDQFRUDSLDOOHSURYHGLDIIHWWRFKH
JOLGDQQRLVXRLILJOL'LPPLXQSR·QRQW·qYHQXWRLQPHQWHFKHVDUHLVWDWRPDOFRQWHQWRGLWHDOPLR
ULWRUQRVHQRQPLDYHVVLVFULWWR"&HUWRVDLWLDYUHLIDWWRLOYLVRVFXUR$OWURFKHVRQRFRQWHQWRGHOOD
WXDOHWWHUD/·DYUHLYROXWDSLOXQJKHWWLQDPDYLDIRUVHQRQVDUHVWLPDLULXVFLWDDGDFFRQWHQWDUPLGHO
WXWWR+DLIDWWRPROWREHQHDGDUPLOHQRWL]LHGHOQRQQREHQFKpPHOHGLDDQFKHODPDPPD1RQ
GLVSLDFHPDLVHQWLUVLDULSHWHUHOHQRWL]LHEXRQH$LJLDUGLQLQRQKRWURYDWRQXOODGLQXRYR/DJLUDIID
PLqSDUVDSLVWUDERFFKHYROPHQWHOXQJDGHOVROLWR

5LFRUUHYDLOWUHQWDTXDWWUHVLPRFRPSOHDQQRGHOSDGUH
,OVHJUHWRVYHODWR²6HFRQGDSDUWH
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$GGLR ODPLD*LQRQD7LDEEUDFFLR H WL EDFLR FHQWRYROWH1RQYHGR O·RUDGL ULSLJOLDUH OH
QRVWUHOH]LRQL$VDEDWRPDWWLQD6DOXWDPL*LRYDQQLHOHGRQQH0LOOHFRVHSHUWHGHJOL]LLGHOOD
6DQWLQDHGHOOD3HSSLQD
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0DWUqVFKqUHHQIDQW
7XYDVrWUHKHXUHXVHDXMRXUG·KXLGHX[OHWWUHVjODIRLV4XHOOHDXEDLQHQ·HVWFHSDV"6R\RQV
VLQFqUHVPDGHPRLVHOOHHVWFHTXHFHERQKHXUOjV·LOW·DUULYDLWWRXVOHVVRLUVQHWHFRPSHQVHUDLWSDV
XQSHXGHPRQDEVHQFH"1RQQRQPDFKqUHWXFRPSUHQGVELHQTXHMHSODLVDQWHQHYDGRQFSDV
IDLUHODPRXH
1HXIKHXUHVYLHQQHQWGHVRQQHUTXHQHVXLVMHDYHFWRL1RWUHOHFWXUHGHO·(YDQJLOHF·HVWFH
TXHMHUHJUHWWHOHSOXV0DPDQQHVDXUDLWPHUHPSODFHUjFDXVHGXODWLQWkFKHGRQFGHWHUDSSHOHUFH
TXHQRXVDYRQV OXGHUQLqUHPHQW HVVDLHGH WH OH UDFRQWHU j WRLPrPH jKDXWH YRL[ ,OP·HVW WUqV
GpVDJUpDEOHG·DYRLUjUHVWHULFLORLQGHYRXVSHQGDQWTXHOTXHVMRXUVHQFRUHPDLVQ·HVWLOSDVERQTXH
MHWLHQQHFRPSDJQLHjWDPqUH"$XVVLHVWLOERQTX·LO\DLWTXHOTXHSHWLWGpVDJUpPHQWjVXSSRUWHU1H
TXLWWHUDLVWXSDVGHJUDQGF±XUWHVDPXVHPHQWVSRXUHPSrFKHUPDPDQG·rWUHVHXOHHWQHVHUDLVWX
SDVILqUHTXHFHODWHFRQWkWXQEULQGHSODLVLU"-HVXLVVUTXHWXTXLWWHUDLVWRXWVXUOHFKDPSSDUFHTXH
WXHVXQSHWLWF±XUEUDYHHWXQHSHWLWHWrWHUDLVRQQDEOH
-HWHUHFRPPDQGHO·RUW>K@RJUDSKHO·pFULWXUHHWODERQQHWHQXHGHVFDKLHUV,OQHGpSHQGSDV
GHWRLG·DYRLUGXWDOHQWPDLVLOQHWLHQWTX·jWDYRORQWpGHUHPSODFHUOHWDOHQWSDUO·DWWHQWLRQHWSDU
O·RUGUH1H YD SDV QRLUFLU WHV GRLJWVGHV DFFHQWV TXH WX YROHV DX[PRWV LWDOLHQV HW IUDQoDLV HQ WH
PRTXDQWGHODJUDPPDLUH
-·DWWHQGVXQERXWGHUpSRQVHLOHVWHQWHQGXTXHWXP·pFULUDVHQIUDQoDLV
$GLHXPRQHQIDQWMHW·HPEUDVVHGHWRXWPRQF±XU7XGRQQHUDVFHQWEDLVHVGHPDSDUWj
WRQFKHUSHWLWJDPLQGHIUqUH
7RQDIIHFWLRQQpSDSD
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-·DLpWpFKDUPpGHWDERQQHSHWLWHOHWWUHHWMHWLHQVjWHOHGLUHWRXWGHVXLWH-·DLpWpWRXFKp
DXVVLSDUFHMROLUpVpGDTXHWXDVFROOpVXUOHSDSLHUHQWUH9HORHWSDSDRQQHVDXUDLWLPDJLQHUGHSOXV
DJUpDEOHWUDLWG·XQLRQ-·DLpWpSDUWLFXOLqUHPHQWVDWLVIDLWGHO·pFULWXUHHWGHWDFRPSRVLWLRQ,O\DELHQ
SDUFLSDUOjGHVIDXWHVG·RUWRJUDSKHTXHMHYDLVWHVLJQDOHUHQPDTXDOLWpGHPDvWUH9LHQGUDVGRQWLO
IDXWrWUHO·VSDUFHTXHOHYHUEHHVWLFLjODWURLVLqPHSHUVRQQHIDODLWLO\DO·OjGRXEOHUPDOWUDLWpVF·HVW
PDOWUDLWpHVTX·LOIDOODLWGLUHYLJXHVpWDQWIHPLQLQDIIHFWLRQpHMHWHSULHPDFKqUHGHQHSDUHWUDQFKHUXQQ
jWRQDIIHFWLRQMHSUHWHQGVTXHWXPHVRLVWRXMRXUVDIIHFWLRQQpH&HYHQWGXGLDEOHDHPSRUWpEHDXFRXS
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&RPHVLOHJJHUjDQFKHQHOODOHWWHUDVXFFHVVLYD)RJD]]DURFKHHEEHVHPSUHDFXRUHO·LVWUX]LRQHGHLILJOLGDYD
D*LQDOH]LRQLGLIUDQFHVHGLVWRULDHGLODWLQRFRQOHLOHJJHYDLO9DQJHORRSHUHGLOHWWHUDWXUDLWDOLDQDHVWUDQLHUD
FKHVSHVVRRUGLQDYDDOOHFDVHHGLWULFLSUHVVROHTXDOLSXEEOLFDYD
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&)RUESOIDVFOFSSRUDXW$QQRWD]LRQHQRQDXWRJUDIDVXOODSULPDIDFFLDWD©6KHOOH\ª
/DOHWWHUDqSXEEOLFDWDLQ0255$SS
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&DULVVLPD*LQD
+RDVVDSRUDWRODWXDFDUDOHWWHULQDGRYHLOSLGROFHqO·HORJLRGL0DULDQR%DFLDORHULEDFLDOR
SHUPH
/·DOWUDVHUDY·HUDXQDOXQDVFRORUDWDODQJXLGDFKHSURPHWWHYDSRFRPDSHUWLPRUHGLSHJJLR
SUHVLO·RPQLEXVGL6*LRYDQQLHPHQHDQGDLDO&RORVVHR,QTXHOPRPHQWRODOXQDVLHUDTXDVL

ËLOFLPLWHURGHO7HVWDFFLRDQFKHGHWWR´&LPLWHURGHJOL,QJOHVLµYLFLQRD3RUWDVDQ3DRORHDOOD3LUDPLGH
&HVWLD
*HRUJH*RUGRQ%\URQ /RQGUD 0LVVROXQJLH%HUF\%\VVKH6KHOOH\ )LHOG3ODFH+RUVKDP
6XVVH[PDUHGL9HUVLOLDVRQRFRQVLGHUDWLGXHGHLPDJJLRULSRHWLGHOSULPR2WWRFHQWRLQJOHVH,O
VHFRQGRPRUuQDXIUDJDQGRLQXQDWHPSHVWDGXUDQWHLOYLDJJLRGLULWRUQRGDXQDJLWDD/LYRUQRLQEDUFDDYHOD
,OFRUSRIXUHFXSHUDWRHFUHPDWRVXOODVSLDJJLDDOODSUHVHQ]DGL%\URQOHFHQHULYHQQHURLQWHUUDWHQHOFLPLWHUR
DFDWWROLFRGL5RPDSUHVVROD3LUDPLGHGL&HVWLR%\URQPRUuGLIHEEULUHXPDWLFKHRGLPHQLQJLWHQHOODJXHUUD
G·LQGLSHQGHQ]DJUHFDFRQWURO·LPSHURRWWRPDQR)RJD]]DUROHVVHLORURYHUVLLQWUDGX]LRQHIUDQFHVHVXFRQVLJOLR
GHO VXR SUHFHWWRUH*LDFRPR=DQHOOD LOTXDOHFRQVLGHUDYD%\URQ H6KHOOH\ SUHFXUVRULGL /HRSDUGL ,O SRHWD
YLFHQWLQRHEEHLOPHULWRGLDSULUHOHSRUWHGHOODSRHVLDLQJOHVHDOVXRJLRYDQHDOOLHYRFIU)2*$==$52S
H3,&&,21,S
/DWUDGX]LRQHYHQQHSXEEOLFDWDLQ9HUVLGL*LDFRPR=DQHOOD)LUHQ]H%DUEHUDSS
1HO6KHOOH\FRPSRVHSHUODPRUWHGHOO·DPLFR.HDWVO·HOHJLD$GRQDLVODFXL/;,;VWURIDUHFLWD©*RWKRX
WR5RPHDWRQFHWKH3DUDGLVHWKHJUDYHWKHFLW\DQGWKHZLOGHUQHVVDQGZKHUHLWVZUHFNVOLNHVKDWWHUHG
PRXQWDLQVULVHDQGIORZHULQJZHHGVDQGIUDJUDQWFRSVHVGUHVVWKHERQHVRI'HVRODWLRQ·VQDNHGQHVVSDVV
WLOOWKHVSLULWRIWKHVSRWVKDOOOHDGWK\IRRWVWHSVWRDVORSHRIJUHHQDFFHVVZKHUHOLNHDQLQIDQW·VVPLOHRYHU
WKHGHDGDOLJKWRIODXJKLQJIORZHUVDORQJWKHJUDVVLVVSUHDGª6+(//(<S
&DUUR]]RQHDFDYDOOLFRQPROWLSRVWLFKHQHO;,;VHFRORIDFHYDVHUYL]LRUHJRODUHQHOOHJUDQGLFLWWjSULPDFKH
IRVVHURVRVWLWXLWLGDLWUDP
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


QDVFRVWD GHO WXWWR VL YHGHYDQRLQ TXHOPRPHQWR! WUH R TXDWWUR OXPLFLQL GL IDQDOL FKH QRQ
ULVFKLDUDYDQR QLHQWH DYHYR Ou VXO YLVR TXDOFKHFRVD GL QHUR H GL HQRUPH FKH WRFFDYD OH QXYROH
ELDQFDVWUH0LDFFRVWDLULFRQREELLSRGHURVLSLODVWULHOHDUFDWHHLQWUDYLVWDO·DUHQDFKLDUDHQWUDL/D
OXQD SHQGHYD JULJLD VXO &HOLR LOOXPLQDQGR LO VHPLFHUFKLR SL DOWR GHO &RORVVHR XQ DQILWHDWUR GL
JLJDQWHVFKHYHUWHEUHQXGH1RQXGLLLOFDQWRGHOO·XSXSDFKHXGuORUG%\URQPDVRORLOVXRQRGH·
PLHLSDVVLHTXDOFKHFDUUR]]DORQWDQD1RQF·HUDDQLPDYLYDLRVWDYRQHOO·RPEUDDSSRJJLDWRDGXQR
GHLEORFFKLLQIRUPLGHOSRGLRQHOODWRVXGRYHVWGRYHVHGHYDQRO·LPSHUDWRUHLO6HQDWRHOH9HVWDOL
*XDUGDQGR LQIDFFLDDPH OHDOWH URYLQHULVFKLDUDWHGDOOD OXQDPLSDUYHSHUXQPRPHQWRFKHQRQ
IRVVHURRSHUDXPDQDPLSDUYHWURYDUPLLQTXDOFKHDQILWHDWURGLDOSLGRORPLWLFKHODIDQWDVLDQRQPL
SDUODYD DIIDWWR GHOO·LPSHUDWRUH Qp GHOOH YHVWDOL Qp GHOOR VSHWWDFROR 3HQVDL D XQD VFHQD GHO PLR
URPDQ]RHLQFRPLQFLDLDSDUODUHDYRFHDOWDFRP·qLOPLRYL]LR3DUODUHYHGHUHXQDIROODGLPRUWLVXOOH
JUDGLQDWHHSHUGHUODYRFHIXXQSXQWRVROR5LPDVLOuDERFFDDSHUWDQRQVRTXDQWRSRLPHQ·DQGDL
SLDQRSLDQR OXQJR OD OLVWDGHOO·RPEUD WDVWDQGR L VDVVL IUHGGL HXPLGLJXDUGDQGR LQ DOWR OH JUDQGL
RFFKLDLHYXRWHGHOO·HGLILFLR
ËVWUDQRFRPHDQFKHODFDPSDJQDGL5RPDPLIDFFLDULFRUGDUHGLWDQWRLQWDQWRJOLDOWLSLDQL
GHOOH$OSL6WDPDQLKRFRUVRXQSDLRG·RUHODYHUGHVROLWXGLQHRQGXODWDSHURJQLYHUVRFKHVLVFRORUD
YLDYLDYHUVRO·RUL]]RQWHHVIXPDQHOO·D]]XUURGHOFLHOR6LSDVVzSRQWH0DPPRORLOIHWRUHGHOOHDFTXH
$OEXOHLOURWRQGRVHSROFURGHOODIDPLJOLD3ODX]LDV·LQFRPLQFLzDVDOLUHIUDJOLXOLYLGL7LYROLDGRPLQDU
OD SLDQXUD VLQR DO PDUH H DOO·D]]XUURJQROR DSSHQQLQR PDFFKLDWR GL QHYH 1RQ Y·HUD XQD VROD
QXYROHWWD(VXHVXQHOERVFRGL7LYROL!XOLYLGHQVLVFXULPLSDUYHSLGHLQRVWUL7LYROL LO
WHPSLRGL9HVWDFLQWRGDOOHWDYROHGLXQDWUDWWRULDOHFDVFDWHODJURWWDGHOOD6LUHQDOHJDOOHULHVRSUDOD
FDVFDWDJUDQGHLEXUURQLODYHUGHFRQFDGHOL]LRVDDSSLHGLGHOODFLWWjWLGHVFULYHUzWXWWRTXHVWRDYRFH
(QWUDPPRD9LOODG·(VWHXQJUDQSDOD]]RQHQRQILQLWRFKHSDUHDEEDQGRQDWRHFKHSURWHQGHOH
VXH WHUUD]]HYHUVR5RPDDOGLVRSUDGHLFLSUHVVLGHOJLDUGLQR$OO·RUL]]RQWHVLYHGHODFXSRODGHO
JLDUGLQR!GL63LHWUR$ILDQFRGHOODYLOODXOLYHWLHYLJQHWLVFHQGRQRGDOOHPXUDWXUULWHHPHUODWHGL
7LYROLVLQRDSUDWHULHVSDUVHGLURYLQH/DJXLGDF·LQGLFDLOWHPSLRGHOOD7RVVH6HQWLFKHUD]]DGLGHL
DYHYDQRL5RPDQL5LSDVVLDPRLFRUWLOLGHVHUWLGHOSDOD]]RLOSLDQRGHOO·DEDWH/LV]WWDFHLOFDUGLQDOH
+RKHQORKHQRQF·q/DJXLGDJLUDSHUJOLDQGLWLGDSDGURQH8QLFRLQGL]LRG·HVVHULYLYHQWLqXQDVFRSD
DEEDQGRQDWDVXOODVFDOD
,OWUDPFLSRUWDDYLOOD$GULDQD&LYLHQHLQFRQWURLOFXVWRGHHLQFRPLQFLDOHVXHVSLHJD]LRQL
´4XLF·HUDLOWHDWURJUHFRTXLF·HUDODSDOHVWUDµ6DUjEHQLVVLPRPDVHQHYHGHPROWRSRFR$PPLULDPR
GHL OHFFL VXSHUEL ´4XLµ GLFH LO FXVWRGH ´O·LPSHUDWRUH$GULDQR DYHYD IDWWR OD YDOOH GL 7HPSH TXL
F·HUDQRLO3HQHRHO·$OIHRµ6LFRPLQFLDDFUHGHUHFKHTXHVWDYLOODVLDXQDGHOXVLRQH&RV·qTXHOEHO
FDVLQRVXOPRQWHGLOjGDOODYDOOHGL7HPSH"8QFROOHJLRJUHFR&XULRVR
0D9LOOD$GULDQDQRQqSXQWRXQDGHOXVLRQH$UULYLDPRSUHVWRIUDXQDLPPHQVDGLVWHVDGL
URYLQH (FFR L FXELFXOL SHU JOL RVSLWL LPSHULDOL FRQ L SDYLPHQWL D PRVDLFR VYDULDWL HOHJDQWL
FRQVHUYDWLVVLPLVDOHELEOLRWHFKH WHDWULVIRQGDWLDYDQ]LGL SLWWXUHHGLVWXFFKLJURWWHG·RUDFROLFKH

1HOSDVVRGHO'DQLHOH&RUWLVLQFXL)RJD]]DURGHVFULYHODFDPPLQDWDQRWWXUQDGHOSURWDJRQLVWDSHUOHVWUDGH
GL5RPDHSDUWLFRODUPHQWHODYLVLWDDO&RORVVHRYHQJRQRLPSLHJDWHHVSUHVVLRQLHLPPDJLQLGLTXHVWDOHWWHUDDOOD
ILJOLD)2*$==$52SFIU
4XHVWLOXRJKLQHLGLQWRUQLGL5RPDHUDQRWUDOHWDSSHGHO*UDQG7RXUPHWHG·LQWHUHVVHFXOWXUDOHYLVLWDWHGD
LQWHOOHWWXDOL FRPH*RHWKH*HRUJH 6DQG&KDWHDXEULDQG0DGDPHGH 6WDsO ,O SRQWH0DPPROR qXQ SRQWH
URPDQRGHO9VHFRORVXOO·$QLHQHDQRUGHVWGHOODFLWWjOHDFTXH$OEXOHVRQRVRUJHQWLD%DJQRGL7LYROLDFLUFD
FKLORPHWULGDOSRQWHXQDGHFLQDGD7LYROL,OVHSROFURGHOODIDPLJOLD3ODX]LDDIRUPDGLWRUUHWWDV·LQFRQWUD
VHPSUHVXOODVWUDGDFKHFRQGXFHGD5RPDD7LYROL
9LOODG·(VWHIXYROXWDGD,SSROLWR,,G·(VWHQRPLQDWRQHOJRYHUQDWRUHGL7LYROL/DYLOODIXODVFLDWDLQ
VWDWR GL DEEDQGRQR ILQR DOOD PHWj GHOO·2WWRFHQWR TXDQGR LO FDUGLQDOH *XVWDY $GROI YRQ +RKHQORKH
6FKLOOLQJVIUVWVHQHSUHVHFXUDHQHIHFHXQDPHWDGLLQWHUHVVHDUWLVWLFR)UHTXHQWDWRUHDIIH]LRQDWRGHOODYLOOD
HUDDOWHPSRFRPHVLOHJJHSRFRROWUHQHOODOHWWHUDGL)RJD]]DURLOSLDQLVWD)UDQ]/LV]WFKHQHODYHYD
SUHVRLYRWL2JJLTXHVWDUHVLGHQ]DFLUFRQGDWDGDXQJLDUGLQRVSHWWDFRODUHFRQIRQWDQHJURWWHHVWDWXHIDSDUWH
GHOSDWULPRQLRGHOO·81(6&2
4XHVWRWHPSLRULVDOHQWHDOO·HSRFDURPDQDVLWURYDVXOO·H[YLD7LEXUWLQDVXOODVXDIXQ]LRQHVRQRVWDWHDYDQ]DWH
YDULHLSRWHVLWUDOHTXDOLDQFKHTXHOODGLVHSROFUR
/DFHOHEUHYLOODGHOO·LPSHUDWRUH$GULDQRD7LYROLRJJLSDWULPRQLRGHOO·81(6&2IXIDWWDFRVWUXLUHGDO
G&HGqSDUWHGHOSLYDVWRHDUWLFRODWRFRPSOHVVRDUFKLWHWWRQLFRGLHSRFDURPDQDJLXQWRVLQRDQRL,OQRPH
´9DOOHGL7HPSHµIXGDWRGDOORVWHVVR$GULDQRDOODYDOOHGHOO·$FTXD)HUUDWDLQVHJXLWRDGXQYLDJJLRLQ7HVVDJOLD
3HQHRH$OIHRVRQRGXHILXPLGHO3HORSRQQHVRFKHVHFRQGRLOPLWR(UFROHIHFHGHYLDUHQHOODVXDVHVWDIDWLFD
SHUSXOLUHOHVWDOOHGL$XJuD
&DUWHJJLR)RJD]]DUR*LQD


PHWWRQRDQFRUDDFKLYLHQWUDLOJHORQHOOHRVVD7UHRTXDWWURFLSUHVVLHQRUPLKDQQRFLDVFXQRODVXD
FHOODDQWLFDLQFXLLOFDVROLKDIDWWLVSXQWDUHOLKDLPSULJLRQDWL6LJXDUGDQRO·XQO·DOWURDOGLVRSUDGHO
FDUFHUHqXQYHURVHUUDJOLRGLSLDQWH

$GGLRFDUD*LQDWLDEEUDFFLRHYDGRDOHWWR
,OSDSj
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&DULVVLPRSDSj
$YUHLGRYXWRULVSRQGHUHSULPDDTXHOOD VWXSHQGD OHWWHUD WDQWR OXQJDFKHVHKDIDWWDXQSR·
DUUDEELDUH0DULDQRPLKDHQWXVLDVPDWD$K3DSjTXHO&RORVVHRFKHPHPRULDGHYHODVFLDUWL&DURSDSj
FKHJLRLDVWDPDWWLQDTXDQGRPDPPDFLGLVVHFKHFLDUULYLILQDOPHQWHOXQHGu0DPPDGLFHFKHVRQR
VRODPHQWHYHQWLJLRUQLFKHVHLYLDHLRLQYHFHDYUHLGHWWRDOPHQRXQPHVH6HVDSHVVLTXDQWRGHVLGHULR
KRGL ULSLJOLDUH OHQRVWUH OH]LRQL ,HUL DEELDPRSDVVDWR WXWWR LOJLRUQR D6%DVWLDQR HKR OHWWR L
3URPHVVLVSRVLFRQ0DGHPRLVHOOH/·DOWURJLRUQROD0DULDPLKDGHWWRWUHRTXDWWURYROWHSDSjPD
SRLQRQFLIXFDVRGLIDUJOLHORXVFLUHGDOODVXDERFFXFFLD/DPDPPDqLPSD]LHQWLVVLPDG·DQGDUHD6
6HEDVWLDQR LRTXDQWXQTXHDEELD ODPLDEXRQDSDUWHGLGHVLGHULRG·DQGDUFL ULPSLDQJRXQSRFKLQR

,OYLOOLQRGL6DQ%DVWLDQRDPRQWH%HULFRSUHVVRODFRVLGGHWWD9DOOHWWDGHO6LOHQ]LRHUDVWDWRHUHGLWDWRGD
)RJD]]DURDOODPRUWHGHOVXRFHUR$QJHOR9DOPDUDQDQHO&RQILQDFRQYLOOD9DOPDUDQDDL1DQLODTXDOH
ULEDWWH]]DWDYLOOD'LHGRLQ3LFFRORPRQGRPRGHUQRqFHOHEUHSHUTXHJOLDIIUHVFKLGL7LHSRORFKHQHOODQRYHOOD,OSDUHUH
GL8OLVVHSXEEOLFDWRLQL]LDOPHQWHVXO©&RUULHUHGHOOD6HUDªGHOSRLLQ6RQDWLQHEL]]DUUHQHOVLDQLPDQR
GLYLWDSURSULD4XL)RJD]]DURHUDVROLWRWUDVFRUUHUHLTXDWWURPHVLLQYHUQDOL3HUXQDGHVFUL]LRQHGHOODYLOODVL
OHJJDQRODOHWWHUDFKH)RJD]]DURVFULVVHD3RPSHR0ROPHQWLLODSULOH)2*$==$52SSH
OHSDJLQHDGHVVDGHGLFDWHQHOODELRJUDILDGL1$5',SS
©0DGHPRLVHOOHªq)HOLFLWDV%XFKQHU(LFKVWlWW²0RQDFRGL%DYLHUDXQDGHOOHILJXUHGLPDJJLRU
VSLFFRGHOIHPPLQLVPRFDWWROLFRPLWWHOHXURSHRGLLQL]LR1RYHFHQWR/DYRUzGDOSULPRGLFHPEUHD9LFHQ]D
FRPHLVWLWXWULFHGHJOLRUIDQL$QJHORH,QD9DOPDUDQDQLSRWLGL)RJD]]DUR'DOODSULPDYHUDGHO=DQHOOD
SURYYLGH DG LQVHJQDUOH OD OLQJXD LWDOLDQD WUDPLWH OD OHWWXUD GHOOD 'LYLQD &RPPHGLD PD GXUDQWH LO FRQVXHWR
VRJJLRUQRGHOOHIDPLJOLH9DOPDUDQDH)RJD]]DURSUHVVRYLOOD6DQ%DVWLDQDOO·DEDWHVXEHQWUz)RJD]]DURFKHOH
SURSRVHL3URPHVVLVSRVL)HOLFLWDVLQFDPELRGDYDOH]LRQLGLWHGHVFRDLIDQFLXOOLOuULXQLWLWUDLTXDOLODVWHVVD*LQD
1HOVLWUDVIHUuDODYRUDUHSUHVVRODILJOLDGL/DPSHUWLFR$QJHOLQD/DPSHUWLFR0DQJLOOLD)OXPLJQDQRH
VXFFHVVLYDPHQWHLQFDVDGL3LHUR*LDFRVDD7RULQR6XOODILJXUDGL)HOLFLWDV%XFKQHUHVXOODVXDUHOD]LRQHFRQ
)RJD]]DURULQYLRD%$1',1,),1277,SSH025(77,
0DULD)RJD]]DUR9LFHQ]DWHU]RJHQLWDGL$QWRQLRH5LWD$WUHDQQLVLDPPDOzGLSROPRQLWHD
VHWWHIXFROSLWDGDXQDFR[LWHFKHOHFDXVzOXQJKLHSHQRVLSHULRGLGLDVVROXWDLPPRELOLWj9HQQHLVWUXLWDLQFDVD
VHQ]DPDLFRQVHJXLUHDOFXQWLWRORGLVWXGLRSULPDGDOSDGUHSRLGD9HUD6FKXEHUWSHULOIUDQFHVHLOWHGHVFRH
O·LQJOHVH8QDEXRQDDFTXLVL]LRQHGHOOHOLQJXHOHSHUPLVHSLWDUGLGLWUDGXUUHDUWLFROLSHUODULYLVWDPRGHUQLVWD
©,O 5LQQRYDPHQWRª 0DULD IX DSSDVVLRQDWD GL PXVLFD H DELOH SLDQLVWD DFFRPSDJQz LQ FRQFHUWL IDPLOLDUL OD
YLROLQLVWD0D]]XFFKHOOLHLOYLRORQFHOOLVWD%UDJD'RSRLOPDWULPRQLRGL*LQD0DULDXQLFDGHLWUHILJOLDULPDQHUH
LQIDPLJOLDDIILDQFzLOSDGUHQHLVXRLLPSHJQLFXOWXUDOLHVRFLDOLQHOOHVXHFDPPLQDWHDOSHVWULVSHVVROXQJKHH
IDWLFRVHFROWLYDQGRXQUDSSRUWRFKHVFRQILQDYDLQTXHOORGLFRQILGHQWHFROODERUDWULFHDOHL)RJD]]DURGHGLFz
O·XOWLPRURPDQ]R/HLODHFRQOHLSURJHWWzOD0RQWDQLQDHLVSLUDWULFHDGHVHPSLRQHOFDVRGHOODILJXUDGL0DULD
'·$U[HOQHO6DQWR3URSULRSHUQRQDYHUPDLODVFLDWRODFDVDSDWHUQDODFRUULVSRQGHQ]DFRQLOSDGUHqHVLJXD
1HOODVXDELRJUDILDIRJD]]DULDQD0RUUDSDUODGL0DULDFRPHGLXQD©FUHDWXUDLQGXEELDPHQWHG·HFFH]LRQHªHGHO
VXR UDSSRUWR FRO SDGUHFRPHGLXQD ©SHUIHWWDFRPXQLRQH GL DPRURVL VHQVL H GL FRPSUHQVLRQH LQWHOOHWWLYDª
0255$S1HO IRQGzO·RSHUD3URWH]LRQHGHOOD*LRYDQHSHUDFFRJOLHUH UDJD]]H LQGLIILFROWj
'RSR OD PRUWH GHO SDGUH VXO VXR HVHPSLR VL SURGLJz SHU L ELVRJQRVL FRPH SUHVLGHQWH GHO &RPLWDWR GL
$VVLVWHQ]D )HPPLQLOH 9LFHQWLQR GXUDQWH OD *UDQGH *XHUUD H VXFFHVVLYDPHQWH FRPH GLUHWWULFH GHOOD &DVD
PDWHUQDSHULILJOLGHLFRPEDWWHQWLHFRPHYRORQWDULDQHOQHOOH]RQHGL$YH]]DQRFROSLWHGDOWHUUHPRWR
3HUTXHVWHVXHLQL]LDWLYHIXGHFRUDWDDOODILQHGHOFRQIOLWWRFRQOD&URFHGLJXHUUD3HUGXWDDQFKHODPDGUH
VLGHGLFzILQRDOO·XOWLPRDOO·DSRVWRODWRUHOLJLRVRULWLUDQGRVLDYLYHUHSRYHUDPHQWHFRQXQJUXSSRGLFRQVRUHOOH
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


9HOR$GGLRFDURSDSjW·DEEUDFFLRSHUO·XOWLPDYROWDVXOODFDUWDHPLPHWWRDVFLRJOLHUHLOJXHVLWRVXOOD
SRSROD]LRQHLWDOLDQD$GGLR
*LQDWXD
5)9EIDVFOFSSRUDXW6FULWWDVXFDUWDPLOOLPHWUDWD,SRWHVLGLGDWD]LRQHO·DQQR
GHOODOHWWHUDqVWDWRLQGLYLGXDWRSHUDIILQLWjWHPDWLFDFRQODOHWWHUDGDWDWDDSULOHGL)RJD]]DUR>@
>@
6DQ%DVWLDQR/XJOLR>@
&DURSDSj
0HQWUHPDPPDID OD OH]LRQHGL IUDQFHVHDLEDPELQL WLPDQGRTXHVWDOHWWHULQD4XHVW·RJJL
FDURSDSjVDUDLFRQWHQWRFKHODSRVWDWLSRUWLQLHQWHPHQRFKHWUHOHWWHUHJLDFFKpODPDPPDPHWWHUj
VRWWROHPLHULJKHGXHYHUVLH,QDWLVFULYHUj'LRVDFRQTXDQWDJLRLDXQDOHWWHULQD6XRQDQROHGLHFLH
YDGR D FROD]LRQH ULSLJOLHUzSL WDUGL ODPLD OHWWHUD(FFRPLTXDGLQXRYRFRQ WH LOPLRSDSj/D
SURSRVWDFKHPLIDLQHOODWXDFDUDOHWWHUDG·DQGDUHLQ9DOVROGDFRPHWHORLPPDJLQHUDLKDVXVFLWDWR
QHOODPLDWHVWDXQPRQGRGLWLWXEDQ]HFKHVLFR]]DQRO·XQDO·DOWUDHFKHQRQULHVFRQRDFRQFOXGHUH
QXOODGLEXRQR0LPHWWHUzD ULIOHWWHUHSHUzVHULDPHQWHHVSHURVWDVHUDGLSRWHUGLUHDOQRQQRXQD
ULVSRVWDGHILQLWLYDYRUUHLFKHPDPPDPLDLXWDVVHXQSRFRDSUHQGHUHTXHVWDEHQHGHWWDGHFLVLRQHPD
HOODYXROHFKHLRVLDOLEHUDHTXHVWRYRJOLRFKHWXVLDOLEHUDLPEDUD]]DDVVDL
0DGHPRLVHOOH q SDUWLWD LHUL VHUD VHQ]D WURSSH ODJULPH GHL EDPELQL &L KD FKLHVWR LO WXR
LQGLUL]]RHPLVHPEUD HQFKDQWpGLVFULYHUWL LQ LWDOLDQR0DULDQRIXDVVDLFRQWHQWRTXDQGRXGuFKHJOL
VFULYHUDLLQIUDQFHVHWLSUHJRGLHVRUWDUORDFRQWLQXDUHDSDUODUHIUDQFHVHQRQSHUFKpYHQHVLDELVRJQR
PDQRQGLPHQROHWXHSDUROHJOLUDGGRSLHUDQQROR]HOR(DPHFDURSDSjVFULYHUDLSUHVWRQHYYHUR"
*XDUGDFKHP·DVSHWRXQ·HSLVWRODIUDQFHVHFKHPLGHVFULYDO·DVSHWWRGHOOHPRQWDJQHLERVFKLG·DEHWL
GLFXLWLSUHJRGLPDQGDUPLXQD!IRJOLROLQDOHWXHLPSUHVVLRQLLQVRPPDXQPRQGRGLFRVH$GGLR
LOPLRSDSjW·DEEUDFFLRDIIHWWXRVDPHQWHHFHGRODSHQQDDOODPDPPDFKHW·LQYLHUjOHQRWL]LHGL]LD
/DWXD
*LQD
36'LPPLWLSUHJRLQFKHFDQWRQHq6%HUQDUGLQR
5)9EIDVFOFSSRUDXW,OWHVWRqGLVSRVWRLQULJKHRUL]]RQWDOLHYHUWLFDOL6FULWWDVX
FDUWDPLOOLPHWUDWD,SRWHVLGLGDWD]LRQH ODOHWWHUDULVDOHDGXQPRPHQWRLPPHGLDWDPHQWHSUHFHGHQWHDOO·LQL]LRGHOOD
FRUULVSRQGHQ]DGL)RJD]]DURFRQ)HOLFLWDVRYYHURSUHFHGHQWHDODJRVWR3,&&,21,S
>@
$OOD*LQD
6%HUQDUGLQR>@
*LQDPLD
'RPDQLKDLWUHGLFLDQQL,OWXRSDSjSHQVDDTXHOJLRUQRLQFXLKDYHGXWDSHUODSULPDYROWD
ODWXDWHVWROLQDIXOLJJLQRVDHXGLWDODWXDYRFHODPHQWHYROHWLSHQVDFRPH VHLRUDXQDGRQQLQDSHU

/D9DOVROGDVLDIIDFFLDVXOUDPRVHWWHQWULRQDOHGHOODJRGL/XJDQR LQSURYLQFLDGL&RPR$TXHVWL OXRJKL
)RJD]]DURGHGLFzODUDFFROWDGLSRHVLH9DOVROGDHYLDPELHQWzLOUDFFRQWR,GLOOLVSH]]DWLHLOURPDQ]R3LFFROR
PRQGRDQWLFR
1HOO·HVWDWHGHO)HOLFLWDV%XFKQHUWRUQzD(LFKVWlWWLQ%DYLHUDRYHULVLHGHYDODVXDIDPLJOLD3URSULRGDO
GHVLGHULRGLFRUULVSRQGHUHLQLWDOLDQRGLDSSUHQGHUHODOLQJXDODUHOD]LRQHFRQ)RJD]]DURWURYzLOFDQDOHSHU
IDUVLVWUHWWDHLQWLPDSHUWUDVIRUPDUVLLQFRQIURQWRGLLGHHDOLPHQWDQGRTXHOO·LPPDJLQDULRLQFXLDYUHEEHSUHVR
IRUPDODVWRULDGHO'DQLHOH&RUWLV
&DUWHJJLR)RJD]]DUR*LQD


EHQHULQJUD]LD'LRHEHQHGLFHWH3HQVRFRQUDPPDULFRFKHSRWUHVWLHVVHUTXLPHFR$KVHODPLD
*LQDDYHVVHXQSR·SLGLFRUDJJLRXQSR·SLGLVODQFLR1RQWLULPSURYHURPLFDVDL6RQRWDQWR
FRQWHQWRGLWHLQWXWWRFKHXQULPSURYHURSHUODWLPLGH]]DGHOO·DQLPRWXRPLSDUUHEEHLQJLXVWRPROWR
SLFKHQRQqIRUVHLQWXRSRWHUHGLDFTXLVWDUHPDJJLRUHHQHUJLDËSHUzEHQHFKHWXVDSSLDFRPHXQ
SR· GL FRUDJJLR H GL HQHUJLD VL ULFKLHGDQR DQFKH D XQD JLRYLQHWWD 6D XQD IDQFLXOOD PDL LQ TXDOL
FLUFRVWDQ]HVLSRWUjWURYDUHLQDYYHQLUH"6DFKHQRQVLWURYHUjPDLLQLPEDUD]]LSLRPHQRJUDQGL
VHQ]DSRWHUFRQWDUHFKHVRSUDVpVROD"1RQORVDHGqTXLQGLEHQHFKHVLDYYH]]LSUHVWRDFHUWHSLFFROH
GLIILFROWjGHOODYLWDVHSXUHVLSRVVRQRFKLDPDUFRVu0DLQRQWLDYUHLYROXWRFRVWULQJHUHPDGHVLGHUR
FKHWXFLSHQVLFROVHQQRFKH'LRWLKDGDWRHFKHWXLPSDULGDWHKD!DUHJRODUWLSHUO·DYYHQLUH
$K*LQDPLDFKHSDUDGLVRHUDLHULLOQRVWURODJR/·KRVDOXWDWRDQFKHSHUWHVDSHQGRFKH
JOLYXRLWDQWREHQH+RVDOXWDWRTXHOOHEHOOHPRQWDJQHVHYHUHGL9DOVROGDHODQRVWUDSRYHUDFDVHWWD
4XDQWRPLVLqULPHVFRODWRLOFXRUH&RQOHULFRUGDQ]HGLWDQWLDQQLYLVLFRQIRQGHYDLOVHJUHWRYRWR
GLIDUHOjQHOODPLD9DOVROGDGHLOXQJKLULSRVLTXDQGRVDUzYHFFKLRHDYUzILQLWRLOPLRFRPSLWR4XHVWH
IDQWDVLHOHGLFRDOODPLD*LQDFKHGHYHWHQHUOHSHUVp
,QIRUPDPLGH·WXRLVWXGLLOSLVSHVVRFKHSXRL7LIDFFLRDQFK·LRODUDFFRPDQGD]LRQHGLQRQ
VFULYHUHSHUWUDYHUVR
$GGLRWLDEEUDFFLDFRQWXWWRLOFXRUH
LOSDSj
&)RUESOIDVFOFSSRUDXW/DOHWWHUDqSXEEOLFDWDLQ0255$SS
>@
6>DQ@%>HUQDUGLQR@>@
*LQDPLDFDULVVLPD
7LSHUPHWWRWXWWHOHOLVWHGLFDUWDSRVVLELOLPDQRQORVFULYHUHDLQIHUULDWH$RJQLPRGRJUD]LH
GHOODWXDOHWWHUDRUDQHDVSHWWRXQDLQIUDQFHVH0LIDPROWLVVLPRSLDFHUHFKHULOHJJHQGROHPLHSDUROH
QRQGLULPSURYHURPDGLFRQVLJOLRRJQLLPSUHVVLRQHVJUDGHYROHVLVLDGLOHJXDWDGDOO·DQLPRWXR&UHGL
FKHQRQ LQWHQGHYRSHUQXOODPRUWLILFDUWL HQHSSXUH ULPSURYHUDUWL 6RQRFRQWHQWR FKH LO QRQQR WL
DEELDUHJDODWRGHLFRVuEHLOLEUL/HJJLOLOHJJL%XRQVHQVRHEXRQFXRUHQRQPHQRGHOO·(FROHGHVPRHXUV
QHFDYHUDLJUDQSURILWWR
$QFKHRJJLLOWHPSRqFRSHUWRGLTXDQGRLQTXDQGRFDGHTXDOFKHJRFFLDG·DFTXD4XDQGR
HVFLL VWDPDWWLQD DOOH ó WLUDYDXQJUDQYHQWRGL1RUGSRL XQD FRUUHQWHGLQHEELD YHQQH VXGD
PH]]RJLRUQRHFRSHUVHOHPRQWDJQHILQRDOSLHGH1RQKRIDWWRDQFRUDSDVVHJJLDWHOXQJKHQpQXRYH
SHUFLzQRQKRGHVFUL]LRQLDIDUWL$JJLXQJLFKHQRQPLWURYRQHOOHGLVSRVL]LRQLG·DQLPRQHFHVVDULHD
VHQWLUHIRUWHPHQWHODQDWXUD)RUVHVHWXIRVVLPHFRHDYHVVLDIDUWLLOFLFHURQHPLULVFDOGHUHLXQSRFR
D·WXRLHQWXVLDVPL5DJD]]HGHOODWXDHWjQRQQHYHGRXQDVRQWXWWHPROWRDOGLVRWWRRPROWRDOGLVRSUD
6WROHJJHQGRFRQWHPSRUDQHDPHQWHGXHOLEULLQJOHVLDVVDLEHOOL1RQYHGRO·RUDFKHWXVLDIXRUL
GHOJLQHSUDLRJUDPPDWLFDOHWHGHVFRSHUIDUWLVWXGLDUHO·LQJOHVHHDSULUWLOHSRUWHGLXQDOHWWHUDWXUDFRVu
HGXFDWLYD
1RQPLKDLPDLVFULWWRFRPHYDQQRLWXRLVWXGLOHFRPSRVL]LRQL,QIRUPDPLGLWXWWR,ROHJJR
XQSRFRPDQRQPLULHVFHGLVFULYHUQXOOD7XWWDODPDWWLQDYDSHUODFXUD'RSRFROD]LRQHELVRJQD
PXRYHUVLSRLF·qODFRUULVSRQGHQ]DDOOHWUHELVRJQDWRUQDUHDOODIRQWHSHUGXHRWUHELFFKLHULODVHUD
VLqVWDQFKLVLKDVRQQR

Ë LO ODJRGL/XJDQRDQFKHGHWWR&HUHVLR DG2ULD ORFDOLWjFKH VL DIIDFFLD VXO ODJR VL WURYD ODYLOOD LQFXL
)RJD]]DURHUDVROLWRVRJJLRUQDUHQHLPHVLGLDJRVWRHVHWWHPEUH
&&$17Õ%XRQVHQVRHEXRQFXRUH&RQIHUHQ]HSRSRODULGL&HVDUH&DQW0LODQR$JQHOOL
-%%/$1&+$5'/·(FROHGHVPRHXUVRX5pIOH[LRQVPRUDOHVHWKLVWRULTXHVVXUOHVPD[LPHVGHODVDJHVVH/\RQ%UX\VHW

/DSUHGLOH]LRQHGL)RJD]]DURSHUODOHWWHUDWXUDLQJOHVHLQSDUWLFRODUHSHULOURPDQ]RHUDHPHUVDJLjQHO
QHOGLVFRUVRFKHWHQQHDOO·$FFDGHPLD2OLPSLFDGL9LFHQ]D,QTXHOO·RFFDVLRQHWUDFFLDQGRXQDEUHYHGHVFUL]LRQH
GHLFDUDWWHULWLSLFLGHOURPDQ]RG·ROWUHPDQLFDIDFHYDLOQRPHGLDOFXQLDXWRULUDSSUHVHQWDWLYLGLTXHVWDOHWWHUDWXUD
WUDLTXDOL6FRWW'LFNHQV7KDFNHUD\%XOZHU'LVUDHOL&KDUORWWH%URQWH&ROOLQV5HDGHH0DUJDUHW:RRGFIU
)2*$==$52S6XOO·DQJOLVPRHO·DQJORILOLDGL)RJD]]DUR ULQYLRDOFRQWULEXWRGL0DULD3DUULQR LQ
&+(0(//2),1277,SS
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


$GGLRODPLD*LQDWLDEEUDFFLDHWLEDFLDFHQWRYROWH
LOSDSj
&)RUESOIDVFOFSSRUDXW$QQRWD]LRQHQRQDXWRJUDIDVXOODSULPDIDFFLDWD©6%HUQDUGLQRª
/DOHWWHUDqSXEEOLFDWDLQ0255$SS
>@
6>DQ@%>HUQDUGLQR@>@
*LQDPLD
/D3RVWDGLVWDVHUDPLKDUHFDWROHWXHFDUHULJKHHTXHOOHGHOODPDPPDFKHP·KDQQRDOODUJDWR
LOFXRUH&RPHVRQRFRQWHQWR'RPDWWLQDYDGRDOO·2VSL]LRHQRQDYUzWHPSRGLVFULYHUHSHUFLzVRQ
VDOLWRLQFDPHUDPHQWUHDEEDVVRVLVXRQDHVLEDOODHGHFFRPLTXDFRQWH
'XQTXHSRVGRPDQLTXDWWRUGLFLDQQL(FFRWLXQDJLRYLQHWWD4XHVWHFLIUHFKHVXRQDQRSHU
WHRJQLGLOXJOLRWLGHYRQRRUDPDLIDUHXQFHUWRHIIHWWR4XHOORFKHSHQVLTXHOORFKHGLFLTXHOOR
FKHIDLDFTXLVWDPDJJLRUHLPSRUWDQ]DLQXQFHUWRVHQVRLOWHPSRFKHKDLGDYDQWLDWHSHULPSDUDUH
QRQqSLJUDQFRVD0DLRULQJUD]LR'LRGLQRQDYHUWLDIDUSUHGLFKHVXTXHVWLDUJRPHQWLGLSRWHUWL
GLUH>´@VHLVHPSUHVWDWDGRFLOHHEXRQDKDLVWXGLDWRYROHQWLHULFRQWLQXDFRVuµ'RSRLOTXDOHEUHYH
GLVFRUVHWWRWLDEEUDFFLRHWLEDFLRH'LRWLEHQHGLFD
6RQRFRQWHQWRGHOOHWXHOHWWHULQHVuIUDQFHVLFKHLWDOLDQH,3URPHVVL6SRVLFRQLOFRQIURQWRGHOOD
GXH!SULPDHGHOODVHFRQGDHGL]LRQHVDUHEEHUREXRQLVVLPLSHUWHSLDQFRUDFKHSHU0DULDQR
/LWURYHUHPR
/DYRUR Vu DO URPDQ]RPD QRQ TXDQWR YRUUHL 1RQ SXRL FUHGHUH TXDQWRPL VLD GLIILFLOH
VFULYHUHGLYHQDLQXQDFDPHUDG·DOEHUJRHLQJHQHUHLQXQOXRJRFKHQRQPLqIDPLOLDUH0LVHFFD
SRLDQFKHGLIDUO·RULJLQDOHHGLVHJUHJDUPLGDOODJHQWH/·KRIDWWRRJJLSHUFKpXQJLRUQRRJQLWDQWR
ORVLSXzSUHQGHUH6RQRVWDWRDOFXQHRUHLQFDPHUDHKRSDVVHJJLDWRVROR
$GGLRODPLD*LQD2JJLVDUD>L@WXFKHDEEUDFFHUDLODPDPPDDQRPHPLRHODULQJUD]LHUDL
GHLGHWWDJOLJXVWRVLVVLPLVXOODFDUD´$XJHQKRVWµFKHDEEUDFFHUDLSXUHFRQ0DULDQR0LVDOXWHUDL
QRQQL]LLSDUHQWLHGDPLFLFROJDUERG·XQDGRQQLQDGLDQQL8QEDFLRQHSHUWHVROD
GHOWXR
SDSj
&)RUESO IDVF O FSS RUDXW$QQRWD]LRQHQRQDXWRJUDID VXOODSULPD IDFFLDWD©6DQ
%HUQDUGLQRªWHU]DHXOWLPDIDFFLDWDSHU$XJHQKRVWODFKLRVD©0DU]LDªLQULIHULPHQWRDOURPDQ]RGLFXLVLIDFHQQR
©'DQLHOH&RUWLVª/DOHWWHUDqSXEEOLFDWDLQ0255$SS
>@
6>DQ@%>HUQDUGLQR@OXJOLR>@
*LQDPLD
1RFKHQRQVDUDLVWDWDFDWWLYDSURIHWHVVD7LPDQGRSULPDG·DQGDUHDOHWWRXQVDOXWRFKH
SDUWLUjGRPDWWLQD
2JJLVDLFRPHVRQRVWDWR LQTXLHWR3RYHURFDUR0DULDQRFKHSHQDLO ULQQRYDUVLGLTXHVWD
IHEEUH0LIDWDQWDSHQDDQFKHODPDPPDFKHVLFUXFFLHUjFKLVDTXDQWR2UDPDLQRQVRJQRSLGL
VFHQGHUHHWURYDUYLD&RPRDIIUHWWRVRORLOPRPHQWRG·HVVHUFRQYRLD9LFHQ]D1RQKRLPSHJQL

©/DPLDPHWDqXQDQJRORWUDQTXLOORQHL*ULJLRQLGRYHIDUzEHQHDODYRUDUHGLOHQDSHUFKpLOPLR&RUWLVSRVVD
HVVHUHILQLWRHQWURLOWHUPLQHFKHPLSURSRVLª)2*$==$52SH)2*$==$52*,$&26$S
¶2VSLWH·6HFRQGR0RUUDVLWUDWWDGL0DULD9LFHQ]DXOWLPDQDWDLQFDVD)RJD]]DUR1HOSDFFR
VLJLOODWRLQFXLVRQRVWDWHWURYDWHOHOHWWHUHD*LQDHUDQRDFFOXVHDQFKHOHOHWWHUHSHU0DULDFIU&)RUE
SOIDVF
&DUWHJJLR)RJD]]DUR*LQD


IRUPDOLFRO&DVDQRYDSHUODFRQVHJQDGHOPDQRVFULWWR0LGLVVHVRORFKHQRQKDSUHPXUD4XDQWR
DOODILDEDRUDQRQFLSHQVRQHSSXUHHGqPROWRSUREDELOHFKHQRQFLSHQVLQHSSXUHLQVHJXLWR
6WDPDWWLQDORVSHWWDFRORGHOOH$OSLQHYRVHILQRDOSLHGHHLOOXPLQDWHGDOVROHHUDVSOHQGLGR
$QGDLVRORDOODJKHWWR,OYHQWRVWULGHYDQHJOLDEHWLLOODJRVFLQWLOODYDQHOODVXDFRQFDYHUGHHGLHWUR
LOERVFRQHURODPRQWDJQDHQRUPHWXWWDFRSHUWDGLQHYHIDFHYDXQHIIHWWRVWUDQR$GGLRODPLD*LQD
7LDEEUDFFLDFRQWXWWLLOSD!
LOSDSj
&)RUESOIDVFOFSSRUDXW/DOHWWHUDqSXEEOLFDWDLQ0255$S
>@
9LFHQ]D*HQQDLR
&DULVVLPRSDSj
'HYL DYHUH XQD SDUROLQD DQFKH GD PH FDUR SDSj ,HUL VHUD DOOH VHWWH H PH]]R DEELDPR
DVVDSRUDWRWXWWLTXDQWLODWXDEHOODGHVFUL]LRQHGHOFLHORGHOODOXQDGHOPDUHGHLERVFKLGLSDOPHH
G·XOLYLGLTXHOOHPERG·$IULFDRYHVWDLWXRUD7·KRLQYLGLDWLSDUWLFRODUPHQWHLPLQXWLFKHKDLSDVVDWL
LQTXHOERVFRG·XOLYLDWWUDYHUVR LTXDOLVLYHGHYDORVFLQWLOOLRGRUDWRGHOPDUH+R OHWWRQHOO·(XURSD
3LWWRUHVFDFKHFRQXQFLHORVHUHQRVHUHQRVLSXzLQWUDYHGHUHLOSURILORGHOOD&RUVLFDËYHUR"'XQTXH
VHLVWDWRWDQWRFRQWHQWRGHOODOHWWHULQDGL0DULDQR3RYHULQR&RQTXDQWDJLRLDWHO·KDVFULWWDHFRQ
TXDQWDJLRLDKDULFHYXWRODWXDLHUVHUD9XRLVDSHUHFRPHYDQQROHPLHFRPSRVL]LRQL"+R,O'RYHUH
6HFRQGRPHQRQYDPDKRLPSDUDWRDGLIILGDUHGHOPLRJXVWROHWWHUDULRRVVHUYDQGRFRPHWXTXDVL
VHPSUHTXDOLILFKLOHFRPSRVL]LRQLFKHDSDUHUPLRQRQVRQRVFULWWHWURSSRPDOHSHUFDWWLYHHLQYHFH
VHL FRQWHQWR GL TXHOOH FKH RUD SL PD XQD YROWD WL ULFRUGL" YROHYR DEEUXFLDUH VWUDSSDUH H IDU
VFRPSDULUHSHUVHPSUH
,OSULPR&DQWRGHOOD'LYLQD&RPPHGLDPLIDVXGDUHWHUULELOPHQWHPDVSHURGLFRQGXUORLQVLQR
DOODILQH
( WX VFULYL" ,O QRQQR WL SUHJDG·DQGDU D VDOXWDUHDQRPH VXR LO GRWWRU=HOEL D%RUGLJKHUD
YHFFKLDFKHIDUDLO·LQWHUHVVDQWHFRQRVFHQ]DG·XQJUDQRULJLQDOH
'HSRQJRODSHQQDFDURSDSjSHUFKpIUDSRFKLPLQXWLYLHQHODPDHVWUDGLODYRUR/DGHSRQJR
FROODUDUDVSHUDQ]DGLPHWWHUSUHVWRQHOFDVVHWWRGHOPLRWDYRORXQDGHOL]LRVDSLWWXUDGHOOHGHOL]!
VSOHQGRULGL%RUGLJKHUD
$EELWLFDURSDSjXQIDVFLRGLFRVHDIIHWWXRVHGDWXWWLGLFDVDHXQOXQJKLVVLPRDEEUDFFLRGD
QRLDOWULEDPELQL
*LQDWXD
7DQWHFRVHDOOD]LD
5)9EIDVFOFSSRUDXW
>@
%RUGLJKHUDGHO·
SRP>HULGLDQH@
*LQDPLD
8QDULJKHWWDSHUWHVWDVHUD2JJLDOOHVRQRSDUWLWRSHU65HPRGRYHLOVLJQRU0RORQ
PLKD IDWWRGD&LFHURQH OD VLJQRUD0RORQPLKDRUGLQDWR LO FDIIq H OD VRUHOODGHOO·(VWHUPH ORKD

 )RJD]]DUR GLUHWWR D 6DQ %HUQDUGLQR SDVVz SHU 7RULQR SHU IDU YLVLWD D *LXVHSSH *LDFRVD FKH DYHYD
FRQRVFLXWRSRFKLPHVLSULPDD9LFHQ]DHFKHLQTXHOO·RFFDVLRQHORSUHVHQWzDOO·HGLWRUH&DVDQRYDFRQLOTXDOH
FROODERUDYD
1HOJHQQDLR)RJD]]DURLQWUDSUHVHXQYLDJJLROXQJRODULYLHUDOLJXUHSHUIDUYLVLWDDOODFRJQDWDODFRQWHVVD
/LYLD3LRYHQHLOFXLFDWWLYRVWDWRGLVDOXWHO·DYUHEEHFRQGRWWDDOODPRUWHQHOO·DXWXQQRGHOORVWHVVRDQQRODVFLDQGR
RUIDQLLILJOL$QJHORH,QD%HQSUHVWRORURWXWRUHGLYHQQHOR]LR)RJD]]DUR
/·(XURSDSLWWRUHVFD2SHUDDUWLVWLFROHWWHUDULDLOOXVWUDWDGDPLOOHLQFLVLRQL0LODQR*DUELQLYROO
3RWUHEEHWUDWWDUVLGL)UDQFHVFR0RORQSDWULRWDLQJHJQHUHHJHRORJRYLFHQWLQRFKHFRQGXVVH
VWXGLJHRORJLFLLQDUHDOLJXUH
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


SRUWDWR+RJLUDWR65HPRGDOOHDOOH&KHSDUDGLVRFKHLQFDQWR&LYROHYLWXSHUSDVVDUH
G·HVWDVLLQHVWDVLSHUGDUHDULDDWXWWLLWXRLDJJHWWLYL/uVuWHOLDYUHLSHUPHVVLWXWWLLSLURWRQGLLSL
VRQRUL,OFLHORHUDVSOHQGLGRFUHGRFKHLOWHUPRPHWURQRQDYUjVHJQDWRPHQRGLRJUDGL0D
SXUHQRQYLHQHLQPHQWHLOIDPRVR´SH]]RG·$IULFDµGLTXHOVLJQRUHSRFRLQWHOOLJHQWHFKHKDGHVFULWWR
0RQDFRQHOO·(XURSD3LWWRUHVFD&KH$IULFD&RQTXHLJLDUGLQLHOHJDQWLFRQTXHOOHYLOOHVXSHUEHFRQ
TXHOOHODUJKHSDVVHJJLDWH ODVWULFDWHGLPDUPRFRQTXHOODYLWDHOHJDQWH3H]]RG·DVLQRHQRQSH]]R
G·$IULFD6LFFRPHQRQVRFKLVLDPLSHUPHWWRTXHVWREDWWHVLPR
%RUGLJKHUDVRIIUHPROWRGLTXHVWRFRQIURQWR3HUUHQGHUOHODSURSULDVWLPDELVRJQDVDOLUHDO
&DSRHDOO·+RWHO%HOYHGHUHFRPHIHFLLHUVHUDDOWUDPRQWR9LVLDVFHQGHDWWUDYHUVRXQERVFRGLSDOPH
VLJXDGDJQDODVRPPLWjFDOYDGLXQSURPRQWRULRFKHVLDYDQ]DQHOPDUHIUDGXHJUDQGLJROIL)RUVHLO
PRGRSLHIILFDFHGLGHVFULYHUWLTXHOSXQWRVDUHEEHGLGLVHJQDUTXLXQDERFFDDSHUWDSLGHOSRVVLELOH
PDLRQRQODVRIDUH
/D]LD/LYLDDYHYDDYXWRGDOPHGLFRLOSHUPHVVRG·DO]DUVLHSRLSHUSUXGHQ]DQRQQHXVz
1RQKDSLDYXWRDOFXQVHJQRSRFKLVVLPDWRVVHSLOLEHURLOSHWWR,QYHFHKDXQSR·G·DFFHQVLRQHDO
YLVR ´)LDPPHQHUYRVHµGLFH LOPHGLFR LOTXDOH OHDYHDSHUPHVVRQRQ VRORGL DO]DUVLPDDQFKHGL
VFHQGHUHHGLDSULUHOHILQHVWUH6WDVHUDWRUQHUj
$GGLR*LQDPLD6WDPDQHKRVFULWWRDOODPDPPDHDOOD1RQQD3LQD9LDEEUDFFLRHVDOXWR
WXWWL
,OWXRSDSj
/D0DULD5HVDOXWDVXDVRUHOOD0LDVVRFLRVDOXWL!DQFKHSHUJOLDOWULFROOHJKL
&)RUESOIDVFOFSSELDQFDRUDXW3DUWHGHOODOHWWHUDqSXEEOLFDWDLQ0255$
SS
  >@
%RUGLJKHUD>@
*LQDPLD
,OWXRGHVLGHULRGLGHVFUL]LRQLVDUjVWDWRGHOXVR&RVDYXRL"$SHQVDUGLGHVFULYHUHTXHVWLSDHVL
FDGRQRODPDQRODSHQQDLOFDODPDLRHLOWDYROLQR)LJXUDWLFRVDKRVFULWWRVXOPLRWDFFXLQRQRQ
SHU GHVFULYHUH PD SHU ULFRUGDUH OH PLH LPSUHVVLRQL GL XQ WUDPRQWR GDOO·+{WHO %HOYHGHUH TXL GL
%RUGLJKHUD
>´@6RWWRODWHUUD]]DXQDVWUDGDSLVRWWRXQERVFRGLSDOPHSLVRWWRDQFRUD
XQ·DOWUDVWUDGDSRLXQERVFRGLSDOPHHXOLYL,QIDFFLDVROHURYHQWHFDODVX1L]]D
VWULVFLD RUL]]RQWDOH PDUH JLDOORYHUGRJQROR OXFHQWH $ GHVWUD YHJHWD]LRQH FXSD
GLVWHVD ILQR D PRQWDJQH VIXPDWH 9HQWLPLJOLD URWWD GD YLOOH ELDQFKH 'DYDQWL
DEEDVVRWHWWLGL%RUGLJKHUDEDVVDFRQFLXIILGLSDOPH$VLQLVWUDVXOORVWHVVRSLDQROD
SDUHWHQXGDFRQYHVVDG·XQRVFRJOLRFLQWRSLVRWWRGDXQDVWUDGDFRQSLQL3DOPD
LVRODWDFLHORHPDUHVHQ]DILQH1HEELRQHYLRODFHRIDVFLDO·RUL]]RQWHD·ODWRGHOVROH
URYHQWHqQHURGDOVROHVLDO]DXQFRQRURYHVFLRGLUDJJLGLIXRFRµ
(FFRWLXQDSLWWXUDWHOHJUDILFDFKHqDQFRUDWURSSROXQJD/·LGHDOHVDUHEEHGLGLUHWXWWRTXHVWRLQXQD
SDURODVROD0LVRGGLVIDGLSLODQRWDFKHVHJXHLPPHGLDWDPHQWHTXHVWDËXQDIUDVHGL/XLJLFKHPL

 ©7URYDQGRVL LQPH]]RDTXHOOD WHUUDGHOOH URVHHGHJOL DUDQFLSDUHG·HVVHUHQHOO·$IULFDªH ©VLGLUHEEHFKH
O·$IULFDKD ULYHUVDWR VXTXHOOD URFFLD OD VXD WHUUDFDOGDHIHFRQGDª/·(XURSDSLWWRUHVFDSSH ,O
FDSLWRORVXO3ULQFLSDWRGL0RQDFRqQHOVHFRQGRYROXPHSS
/LYLD3LRYHQH9LFHQ]DPRJOLHGL*LXVWLQR9DOPDUDQDIUDWHOORGL0DUJKHULWD
 *LXVHSSLQD /DPSHUWLFR  PDGUH GL 0DUJKHULWD 9DOPDUDQD H VRUHOOD GHOO·HFRQRPLVWD )HGHOH
/DPSHUWLFR
8QDYHQWLQDGLWDFFXLQLVWXGLDWLGDOSURI/XFLDQR0RUELDWRFIU)RJD]]DURLQWLPRSSIDFHYDQR
SDUWHGHO/HJDWR5RLFKHFRQWHQHYDDQFKH OH OHWWHUHD*LQD ,O7DFFXLQREDYDUHVH LQYHFHGDWR LO VXR LQWHUHVVH
SUHWWDPHQWHOHWWHUDULRRYYHURDSSXQWLGLXQYLDJJLRGHOLQ*HUPDQLDQRQYLHUDFRPSUHVR025%,$72

&DUWHJJLR)RJD]]DUR*LQD


SRUWDLQFDPHUDLOFDIIqGHOODVHUD,RVRUVHJJLRO·HFFHOOHQWHOLTXRUHHJOLDVFROWDLOIUDJRUGHOOHRQGHH
GLFH;HODQDIUDJUDQ]DGHVWRPDUH
2JJL KR YHGXWR FRO VLJQRU 1RGDUL LO JLDUGLQR 0RUHQR H OD YLOOD %LVFKRIIVKHLP 'D
0RUHQRF·qXQDYHJHWD]LRQHFKHVWRUGLVFH/uSXzIRUVHSDVVDUHLOSH]]RG·$IULFDSHUFKpLOJLDUGLQR
TXDHOjqLPSHQHWUDELOHFRPHXQDIRUHVWDYHUJLQH/HSDOPHYLKDQQRO·DULDHVDOWDWDYLSUHQGRQRGHOOH
SRVHGUDPPDWLFKHVLFRQWRUFRQRLQXQLPSHWRGLSDVVLRQHFRPHVHLOWURYDUVLWDQWHDVVLHPHLQXQ
SDHVHVWUDQLHUROHLQHEELDVVH9LVRQGHLEDQDQLHQRUPL&·qXQFDQHFKHLRIDUHLGLSLQJHUHGDWLJUH
6HDQFKHJOLYHQLVVHODFDWWLYDLGHDGLDEEDLDUHWXQRQQHDYUHVWLPLFDPHQRSDXUDSHUTXHVWRHK"/D
YLOOD%LVFKRIIVKHLPqPROWRSLSDULJLQDFKHDIULFDQD
+R DQFKH YLVLWDWR OD VLJQRUD 1RGDUL KR YHGXWL L VXRL EDPELQL FDULQL DVVDL 6XR PDULWR
FRQRVFH5XELQRGL65HPRLQWXVHWLQFXWHHGKDXQDPHGLRFUHVWLPDGHOVXR!FLRFFRODWWH4XL
GLFRQRFKHLIUDWHOOLVRQGLEDOODHFKHLOIDOOLPHQWRqVWDWRXQJLRFKHWWR
'LUDLDOQRQQRFKHSURIDQRFRPHVRQRPLHQWXVLDVPDLGLXQDUDXFDULDH[FHOVDGHOODYLOOD
+WQHUD65HPR1RQqFRORVVDOHPDVSOHQGLGDGLYHJHWD]LRQHSLHQDHSHUIHWWDPHQWHUHJRODUHQHOOD
VXDULFFKH]]DHKDXQVXSHUERFRORUYHOOXWDWR
$OOD PDPPD GL· FKH VWDVHUD WRFFDL TXHO WDVWR FRQ OD /LYLD H FK·HOOD PLPDQLIHVWz OD VXD
ULSXJQDQ]D6LSRWUHEEHFRPEDWWHUHLQXQDOWURFDVRLQTXHVWRQRQORWURYHUHLRSSRUWXQR$QFKHGL
FDPELDUPHGLFRQRQqGDGLVFRUUHUHSHUFKpOHLQIRUPD]LRQLDYXWHVXJOLDOWULPHGLFLGL%RUGLJKHUDQRQ
VRQRLQFRUDJJLDQWL
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KRSUHVR LO WHU]REXRQFDIIq WHGHVFRHSRL LOFDSLWDQRPLKDYROXWR
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WHQHUH]]DSHUWHYRUUHLFKHWXIRVVLTXLDJXDUGDUHFROODPDPPDODPLDIHOLFLWjDVHQWLUWLGLUHHULSHWHUH
FKH L WXRLILJOLROL WLYRJOLRQRWDQWR WDQWREHQH6HVDSHVVLTXDQWR IHOLFHPLUHQGH*LXVHSSH2OWUH
DOO·DPRUH SURIRQGR HG DSSDVVLRQDWR WURYR LQ OXL XQD JXLGD XQ·DLXWR IHUPR LQWHOOLJHQWH QHOOHPLH
LQFHUWH]]H QHOOHPLH YLH VSLULWXDOL GLUHL FRVu0·DLXWD VHPSUH D IDUH TXHOOR FKH q YHUDPHQWH EHQH
ULQJUD]LDDQFKH WX,GGLRFKHPLKDEHQHGHWWRFRVu(SUHJDDQFKHSHUFKpPLUHQGDSHUIHWWDPHQWH
GHJQDGHOODQXRYDJUDQGHIHOLFLWjFKHLQWUDYHGR
/DVFLRDOODPDPPDO·LQFDULFRGLUHQGHUWLFRQWRGHOODPLDVDOXWHODTXLHWHGHOODQRVWUD9DOVROGD
PL IDXQ EHQH LQGLFLELOH1RQ KRPDL WDQWR DPDWR OD9DOVROGD FRPH DGHVVR VDL FKH QRQ DPDYR
G·DQGDUHLQEDUFDHEEHQHRUDKRODIUHQHVLDGHOODJR
,HULHUDVSOHQGLGRLOODJRG·XQEOHXRVFXURHVFLQWLOODQWHDOVROH6LDPRDQGDWLLQODQFLDD6DQ
0DPHWH H DEELDPR DWWUDYHUVDWR LO3UHVRQLU &KH GHOL]LD HUDPDL UHVSLUDUHTXHVWD EXRQ·DULD IUHVFD
RGRUDWDGLERVFKL
*LXVHSSH QRQ VL VD]LDYD G·DPPLUDUH LO ODJR H OH PRQWDJQH $EELDPR SRL SDVVDWR XQD
PH]]·RUHWWDVXOPXULFFLRORGL60DUJKHULWDPDQJLDQGRQRFL2JJLDQGLDPRDOOD*DUDYLQD/H FRPDUL
UXIIRODQRGLPLRPDULWR LHUL IXLSUHVDGDXQRGHLPLHLHFFHVVLGL ULVRYHGHQGR OD6UDVFDURYD >"@
DOODUJDUHOHEUDFFLDHVFODPDQGR´2KFKHEHOPDUuµ«
$GGLRSDSjW·DEEUDFFLRLQVLHPHDOODQRQQDDOOD0DULDSHUODTXDOHVHQWRXQDWHQHUH]]DFKH
QRQKDQRPH$OODQRQQDGLUDLFKHVRQRIHOLFHG·HVVHUHVHUYLWDGDOOD&DUORWWLQD
$GGLREHQHGLFLPL
/DWXD
*LQD
8Q·DEEUDFFLRDIIHWWXRVRSHUWHGL*LXVHSSHXQVXREDFLRD0DULDHWDQWHFRVHDOODQRQQD
5)9EIDVFOFSSRUDXW,SRWHVLGLGDWD]LRQHO·LQGLYLGXD]LRQHGHOO·DQQRGLTXHVWD
OHWWHUD VL IRQGD VXO IDWWR FKH*LQD H *LXVHSSH FRPSDLRQR TXL FRPH QRYHOOL VSRVL H VXOOD©QXRYD JUDQGH IHOLFLWj FKH
LQWUDYHGRªRYYHURODQDVFLWDGHOODSULPDILJOLD
>@
6>DQ@%>DVWLDQR@>@
*LQDPLDFDULVVLPD
5LQJUD]LDDQ]LWXWWRODPDPPDGHOODVXDGLOLJHQ]DHSLVWRODUHGHOODTXDOHULPDQJRYHUDPHQWH
HGLILFDWRHFRPPRVVR1RQSRWHWHFUHGHUHFDULPLHLFKHDYLGLWjLPPHQVDKRGLVDSHUHWXWWRWXWWRH
LOSLSUHVWRSRVVLELOH,HUVHUDVRQGLVFHVRFRQ8YHUVROHóSHUQRQODVFLDUVRODODQRQQD'XH
OHWWHUH+RDYXWRSURSULRXQLPSHWRGLULFRQRVFHQ]D
'L·DOODPDPPDFKHQRQVLGHYHPXRYHUHGD2ULDVHQ]DLOSHUPHVVRIRUPDOHGHOGRWWRUH(
GLOOHFKHQRQGHYHDVVROXWDPHQWHYLDJJLDUGLQRWWH9HQJDTXDQGRYXROHDQFKHJLRYHGuVHOHSLDFHPD
QRQGLQRWWH

,QRYHOOLVSRVL*LQDH*LXVHSSHQHO ORURYLDJJLRGLQR]]HIHFHURWDSSDVXOODJRGL/XJDQRFRPHVSLHJD
)RJD]]DURD*LDFRVDLQXQDOHWWHUDD OXLLQGLUL]]DWD©,PLHLVSRVLFRQWDYDQRGD3DOODQ]DUHFDUVLLQ6YL]]HUDH
TXLQGLLQ*HUPDQLDSHUULWRUQDUHGDO%UHQQHU2UDVRQRD/XJDQR&HO·KDQQRDQQXQFLDWRSHUWHOHJUDIRª,YL
S
¶5XIRODUH·¶JUXIRODUH·*UDQGH'L]LRQDULRS
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


&DUD*LQDPLDVLHQROHWXHVRIIHUHQ]HSDWRORJLFKHRILVLRORJLFKHWLUDFFRPDQGRODWUDQTXLOOLWjGL
VSLULWRODPDVVLPDWUDQTXLOOLWj6DLGRSRULFHYXWHOHXOWLPHOHWWHUHGLPDPPDPLqYHQXWRULPRUVRGL
XQDFRVDFKHOHKRVFULWWRLQIRQGRDOODPLDGLLHULPLSDUH
7LVFULYRGDOSRUWLFRVHGHQGRLQIDFFLDD0DULDFKHOHJJHLO©*LRUQDOHGHL%DPELQLªLQVLGLDWD
WRUPHQWDWD GDOOH YHVSH q OHL FKHPL GHWWD FRVu 6WDPDWWLQD KD FDPPLQDWR TXL FRO EDVWRQH EHQLQR
6LFFRPHPLSDUHYDFKHVLDSSRJJLDVVHWURSSRFROFRUSRDOOD&HQ]LYRJOLRGLUHFKHV·LQFOLQDVVHFRVuOH
KRSRVWDXQDPDQRVRWWR O·DOWUDDVFHOODQRQSHUVRUUHJJHUODPDSHU WHQHUODGLULWWD&UHGRFKHRJJL
YHUUjLOGRWWRUH,RGHEERVFHQGHUHDOOHSHUFKpVRVWLWXLVFROR]LR*LXVHSSHUHXPDWL]]DWRDOOH
IHVWHGHOODSUHPLD]LRQHQHOO·2UIDQDWURILRIHPPLQLOHPDVHLOGRWWRUHYHQLVVHQHOODPLDDVVHQ]DWXWWH
OHLVWUX]LRQLVRQRGDWH
'L·DOODPDPPDFKHDFHUWLFRPPHQWLQRQELVRJQDEDGDUHSHUFKpSURSULRQRQYDOHODSHQD
GLUHQGHUVLPDUWLULGHOSXEEOLFR,QTXHVWRFDVRODPDUWLUHVDUHEEH0DULDFKHQRQYRUUHLSULYDUHGRSR
WDQWDSHQLWHQ]DGLXQWDOSLDFHUH(VHPDPPDUHVWDD9LFHQ]DSUREDELOPHQWHODJHQWHVDSUjSHUFKp
LQWXWWLLPRGL
$GGLR*LQDPLDWLDEEUDFFLRFROWXR*LXVHSSHHFRQODPDPPD'LRYLEHQHGLFDWXWWL'LR
FLGRQLSHULOYRVWURULWRUQRXQDSLHQDFRQWHQWH]]D7DQWLVDOXWLGL(OHRQRUD5LFRUGDFLDWXWWL
3DSj
369LFHQ]D
1RQKRQRWL]LHGL9HOR2UDDSSUHQGRFKHPHQWUHLRVFHQGHYRGD6>DQ@%>DVWLDQ@YLVDOLYD
XQDOHWWHUDQHOODIUHWWDKRGLPHQWLFDWRODVVXQDOHWWHUDSHUWHGHOODQRQQD6HQRQO·KDVSHGLWDOHLOD
VSHGLUzLRSLWDUGLLQWHPSRFKHO·DEELDWH$RJQLPRGRODVFLDWRLQGLUL]]R
&)RUESOIDVFOFSSRUDXW/DOHWWHUDqSXEEOLFDWDLQ0255$SS
>@
>9LFHQ]DSRVW@
&DULVVLPRSDSj
1RQKRDQFRUDDYXWRLOEHQHGLULFHYHUHXQDWXDULJDHWDQWRLRFKH*LXVHSSHSURYLDPROD
PDQFDQ]DGHOOHWXHEXRQHOHWWHUH
&DURLOPLRSDSjODVFLDFKHWLULQJUD]LDQFRUDWDQWRWDQWRSHUWXWWRTXHOORFKHKDLIDWWRSHU
GLYHUWLUFLQRQVRQRFRPSOLPHQWLVRQRSDUROHFKHYHQJRQRGDOFXRUHTXHVWHQRQSURWHVWDUHGXQTXH
*LXVHSSHRUDPDLSURYDXQDVLPSDWLDSHUOD9DOVROGDFKHUDVVRPLJOLDDTXHOODFKHSURYRLRSHUOHL
)LQDOPHQWHRJJLF·qXQEHOVROH6DLFKHDEELDPRSURSULRDYXWRIUHGGRqVWDWRWDQWREUXWWR
FKHQRQVRQRULXVFLWDILQ·RUDDGDQGDUHD6%DVWLDQR/R]LR*LJLRqRJJLD0RQWHJDOGDHGRPDQLFL
YDOR]LR'*LXVHSSH
$GGLRFDUR LOPLRSDSjVRQRVXOOHPRVVHSHU*UDQWRUWR7DQWL VDOXWLDOODFRPSDJQLDH
XQ·DEEUDFFLRDWHGDLWXRLILJOLROL
7XD*LQD

 )RQGDWR QHO  GDO GLUHWWRUH GHO ©)DQIXOOD GHOOD'RPHQLFDª )HUGLQDQGR0DUWLQL LQ EUHYH GLYHQQH LO
SULQFLSDOHSHULRGLFRLWDOLDQRSHUUDJD]]L$OJLRUQDOHFROODERUzDQFKH&DUOR/RUHQ]LQLLQDUWH&ROORGLFRQOD
SXEEOLFD]LRQHDSXQWDWHGL6WRULDGLXQEXUDWWLQRSRLVWDPSDWRLQYROXPHFROWLWROR/HDYYHQWXUHGL3LQRFFKLR
*LXVHSSH)RJD]]DUR%HUJDPR9LFHQ]DHUDXQRGHLIUDWHOOLGL0DULDQR)RJD]]DUR)XSDWULRWD
VDFHUGRWHPHPEURGHO&RPLWDWRSURYYLVRULRSURIHVVRUHGLWHRORJLDDO6HPLQDULRGL9LFHQ]DSUHFHWWRUHSULYDWR
H PRGHOOR GL IHGH SHU LO QLSRWH $QWRQLR 6L GHGLFz FRQ IHUYRUH DG RSHUH ILODQWURSLFKH VRSUDWWXWWR SHU
O·HGXFD]LRQHJLRYDQLOHWUDOHTXDOLODIRQGD]LRQHQHOGLXQDVLORD9LFHQ]DHODGLUH]LRQHGHOO·RUIDQDWURILR
IHPPLQLOH,OQLSRWHYROOHULWUDUORQHOODILJXUDGLGRQ*LXVHSSH)ORUHVGL3LFFRORPRQGRPRGHUQR6XOODVXDILJXUD
ULQYLRD58025
(OHRQRUD%XFKQHUHUD OD VRUHOODGL)HOLFLWDV ODEDPELQDLDGHL9DOPDUDQDJLXQWDD9LFHQ]DFRQ0DULDQR
)RJD]]DURGLULWRUQRGDXQYLDJJLRD0RQDFR,QFRUULVSRQGHQ]DHSLVWRODUHFRQORVFULWWRUHYLFHQWLQRRIIUuOR
VSXQWRSHULOSHUVRQDJJLRGL/XLVHGHO0LVWHURGHOSRHWD1$5',SS
&RPXQHQHLSUHVVLGL&LWWDGHOODQHOODSURYLQFLDGL3DGRYDDGXQDYHQWLQDGLFKLORPHWULGD9LFHQ]D
&DUWHJJLR)RJD]]DUR*LQD


7·LQFDULFRGLXQEULQGLVLSHUQRLDOOD0DULD
5)9EIDVFOFSSRUDXW
>@
>9LFHQ]D@)HEEUDLR
&DURLOPLRSDSj
(FFRLGHWWDJOLFKHGHVLGHUL$YUDLRVVHUYDWRLHULDFROD]LRQHFKHQRQVWDYRWDQWREHQHDSSHQD
FLKDLODVFLDWLKRGRYXWRVWHQGHUPLVXOOHFKDLVHORQJXHFRQLPLHLGRORULDEEDVWDQ]DIRUWL,OULSRVRPLKD
JLRYDWRHGRSROHWUHHPH]]DKRFDPPLQDWRFRQSLDFHUHILQRDL&DUPLQL+RWURYDWROD0DULDVROD
FK·HUDLQYHQDG·DIIHWWRHGLJUD]LHWWHFDUD1RQVRQRVDOLWDGDOODQRQQDDOORUDSHUFKpQRQYROHYRIDUH
WURSSHVFDOHPDKRVDSXWRFK·HUDDQFRUDDO]DWDHFKHVLGLVSRQHYDDSUDQ]DUHFRQXQDELVWHFFD$OOH
FLQTXHHXQTXDUWRVRQRULWRUQDWDDFDVDFROODPDPPDHKRDYXWRODYLVLWDGL&DUUHU+DULSHWXWRDOOD
PDPPDTXDQWRqVWDWRVRGGLVIDWWRGHOO·XOWLPRHVDPHQHIDUjXQ·DOWURDJLRUQLHVHDYUjORVWHVVREXRQ
ULVXOWDWRFUHGHRSSRUWXQRPRGLILFDUHJUDGDWDPHQWHLOUHJLPHGLHWHWLFRVLGLFHFRVu"
$OOHRWWRHPH]]RVRQRULWRUQDWDDL&DUPLQLHDOORUDVRQRVDOLWDGDOODQRQQD,RVRQRVWDWD
SURSULRFRQWHQWDGHOVXRDVSHWWRHDQFKHGHOVXRXPRUH6LODJQDYDG·XQGRORUHDFXWRDGXQJLQRFFKLR
QHUYRVRULWHQJR)DWWRVWjFKHHUDULPDVWDDO]DWDRUHDSUDQ]RDYHYDPDQJLDWRFRQPLQRUHDSSHWLWR
FKHDFROD]LRQHFDXVDGLFHOHLG·XQFDIIqFRQGXHSDQGROLSUHVRDPH]]DJLRUQDWDFKHHUDVWDWRGL
WURSSR
6WDPDWWLQD OD PDPPD PL KD PDQGDWR LO WXR WHOHJUDPPD 0ROWR JUDGLWR YL VDUj ULXVFLWR
O·LQFRQWUR FRL9DOPDUDQD'RYHVDUHWH DTXHVW·RUD"3UREDELOPHQWH D IDUH FROD]LRQH$K9·LQYLGLR
PROWRTXHVWLYLDJJHWWL3HFFDWRFKHVLDWHDUULYDWLD)LUHQ]HVHQ]DOXQD4XuDOOHóSLRYLJJLQDYD
2JJLF·qXQEHOVROH$GGLRLOPLRSDSj$GGLRDWXWWLLYLDJJLDWRUL
,RH*LXVHSSHW·DEEUDFFLDPR
/DWXD*LQD
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9LFHQ]D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&DURSDSj
6SHURFKHDUULYDQGRDG2ULDSHQVHUDLXQSRFKLQRDPHLRFHUWRSHQVRDWHFDURLOPLRSDSj
JRGRWDQWRGLTXHVWLGXHJLRUQLFKHWLVLSUHSDUDQRVXOODQRVWUD9DOVROGD,HULDYUHWHDYXWRXQYLDJJLR
PROWRFDOGRLRORVHQWLYRPROWR!TXuKRWHQXWRWXWWHOHFDPHUHRVFXUHFRPHLQSLHQDHVWDWH

$L&DUPLQLFRQWUDGDGL9LFHQ]DFKHSUHQGHLOQRPHGDOODFKLHVDWUHFHQWHVFDVLWURYDYDLOSDOD]]RLQFXLVL
HUDQRWUDVIHULWL0DULDQR)RJD]]DURHODPRJOLH7HUHVD%DUUHUDGRSRLOPDWULPRQLRHRYHQDFTXH´ 7RQLQRµ©FDVD
ERUJKHVHG·DVSHWWRFROVROLWRYHVWLERORFKLXVRLQIRQGRGDOFDQFHOORVXOJLDUGLQRFRQODSRUWDDYHWULFRORUDWLD
PDQVLQLVWUDODVFLDQWHLQWUDYHGHUHODSLFFRODVDODª1$5',SSH
 Ë XQ ELVFRWWR GHOOD ]RQD GL 6FKLR GDOOD FDUDWWHULVWLFD IRUPD DOOXQJDWD ,O GROFH LQ]XSSDWR QHO FDIIq q
IUHTXHQWHPHQWHJXVWDWRGDGRQQD)HGHOHGRQ(PDQXHOHHGDOOD´VLRUD%HWWLQDµSHUVRQDJJLGL/HLOD©,QWDQWR
O·DUFLSUHWHSUHQGHYDLOFDIIqHODWWHLQXQDPLVHUDELOHVFRGHOODVODEEUDWDLQWLQJHQGRYLSRYHULDYDQ]LGLSDQHGHO
JLRUQRSULPDHODVLRUD%HWWLQDORSUHQGHYDLQXQDVFRGHOODVLPLOHPDFRQLFHOHEUDWL´SDQGROLµGL6FKLR´0H
YHUJRJQRGRQ7LWDGHVWLSDQGROLµGLVV·HOODQHOO·DFFRVWDUQHXQRDOOHODEEUD´9HUJRJQqYHSXUHµULVSRVHO·RWWLPR
GRQ7LWDULGHQGR´(O[HXQERQVHQWLPHQWRµHSHUFKpHOODHVLWDYDURVVDHVLOHQ]LRVDDPRUGHUHODSXQWDGHO
´SDQGRORµULSUHVHULGHQGRWXWWDYLD´$QGqOjDQGqOj1RQVuGDO'RORYX"1R[HORSDQGHO'RORTXHOR"µ
´3RYHUR LO PLR 'RORµ GLVVH OD VLRUD %HWWLQD ULYROJHQGRVL LQ LWDOLDQR D GRQ (PDQXHOH FRQ XQ VRUULVRª
)2*$==$52SS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)RJD]]DURHUDD)LUHQ]HFRQ0DULDQRLQLSRWL9DOPDUDQDH)HOLFLWDV%XFKQHUFIUOHWWHUDGHOO·PDU]R
D(OOHQ6WDUEXFN)2*$==$5267$5%8&.S
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
/DPDPPD KD WURYDWR WUH FRSLH GL0jOJDUL H QRQ VDSHQGR FKH WX OH DYHVVL GHVWLQDWH D
TXDOFXQRPHQHKDSUHVWDWDXQD+DIDWWRPDOH",QFDVRODUHVWLWXLUz&·HUDQRLPLHLFRJQDWLDSUDQ]R
LHULHGRSRLOSUDQ]RODPDPPDKDGDWROHWWXUDGL0jOJDUL6RQRVWDWDFRQWHQWDGHJOLXGLWRUL&RVDWLq
SDUVRGHOGLDORJRGL%RQRPHOOLFROFRUULVSRQGHQWHGHO©&RUULHUHª"6HqSURSULRYHURFKHLO9HVFRYR
KD SDUODWR FRVu PL UDVVLFXUR 6RQR WDQWR VWDQFD RJJL DYUHL ELVRJQR DQFK·LR G·XQ SRFR G·DULD
YDOVROGHVH
7DQWHFRVHDWXWWHOHFRPDULULQJUD]LDOD0DUJKHULWDSHUODVXDOHWWHUD,SLFDULHGROFLVDOXWL
ULVHUYDOLSHUOHPRQWDJQHHSHUODFDVD
7·DEEUDFFLRFRQ*LXVHSSH
/DWXD
*LQD
,VDOXWLSHU$QJHORVRQRVRWWLQWHVLGRYHULDO&XUDWR
0LRVXRFHURVWDSUHVV·DSRFRDOVROLWR/HQRWL]LHGHL&DUPLQLWHOHGDUjODPDPPD
 5)9E  IDVF  O   F  SS RUDXW ,SRWHVL GL GDWD]LRQH O·DQQR GHOOD OHWWHUD qTXHOOR GL
SXEEOLFD]LRQHVXULYLVWDGHOUDFFRQWR0jOJDULHGHOO·RSXVFRORSXEEOLFDWRDQRQLPDPHQWHGD%RQRPHOOL
>@
9DOVROGD>@
*LQDPLD
6WDVHUDULWRUQDQGRDFDVDGDOSUDQ]ROXFXOOLDQRGHOVLJQRUFXUDWRDEELDPRWURYDWRODSUH]LRVD
3RVWDYLFHQWLQDOHWWHUHHFDUWROLQHSHU$QJHORHSHUPHXQDFDUWROLQDGHOODPDPPDHODWXDFDULVVLPD
&KHSLFFRODLSRFULWD+RHVFODPDWROHJJHQGRLWXRLGXEELFLUFDODFRSLDGL0jOJDULPDSULPDDYHYR
GHWWRFKHFDUDILJOLXROD$OWUR*LQDPLDFKHKRSHQVDWRDWHH$QJHORPLqWHVWLPRQLRFKHKRGHWWR
DSLG·XQRFKLVD")RUVHPLDILJOLDHPLRJHQHURSRUWHUDQQRTXDLOORUREDPELQRDOORUDLOQRQQR
IRUVHDYUzGHWWRLRYHUUjDYLVLWDUOL

0jOJDULRODSHUODPDULQDqXQUDFFRQWRDFXL)RJD]]DURIDFHQQRLQXQDOHWWHUDD*LXVHSSH*LDFRVDGDWDWD
DSULOH©+RVFULWWRTXDOFKHILDEDSHUODPLDSLFFLQDHFUHGRFKHXQDFRPSDULUjQHOSURVVLPRQXPHURGHOOH
/HWWHUH H $UWLª )2*$==$52*,$&26$  S4XHVWD YHQQH SXEEOLFDWD QHO QXPHUR GHO  DSULOHGHO
VXGGHWWRJLRUQDOHHSRLQHOQHOYROXPH5DFFRQWLEUHYLHGLWRGD9RJKHUDSS,OWLWRORULSUHQGHLO
PRGR LQFXL ODSLFFRODSURWDJRQLVWDGHOODYLFHQGDQDUUDWDSURQXQFLD LO VXRVWHVVRQRPH0DUJKHULWD ©(UDLO
JLRUQRGL6DQWD0DUJKHULWDHOHIXLPSRVWRLOQRPHGL0DUJKHULWDFKHYXROGLUHSHUODPDOHLTXDQGRFRPLQFLz
DSDUODUHLQYHFHGLGLUH´0DUJKHULWDµGLFHYDVHPSUH0jOJDULHWXWWLILQLURQRFRQFKLDPDUODFRVuª)2*$==$52
S/DILDEDIXVFULWWDSHUODILJOLD0DULDDPPDODWDGLSROPRQLWH,QXQDOHWWHUDGDWDWDPDU]RD
(OOHQ6WDUEXFN)RJD]]DURGHVFULYHLPRPHQWLLQFXLUDFFRQWDYDILDEHDOODILJOLD©/DSRYHUDEDPELQDJHPHYD
VLGROHYDJLRUQRHQRWWHHUDXQDSLHWjGLXGLUODUHVSLUDUHWDQWRDIIDQQRVDPHQWHGDQRQSRWHUHDUWLFRODUEHQHOH
SDUROH,QSDULWHPSRODVXDLQWHOOLJHQ]DHUDSLYLYDSLDFXWDFKHPDL,OVRORVXRFRQIRUWRHUDTXHOORGLIDUVL
UDFFRQWDUHVWRULHG·RJQLJHQHUH/HDVFROWDYDFRQDYLGLWjLQVWDQFDELOHILVVDQGRLOQDUUDWRUHFRQLVXRLEHJOLRFFKL
OXFHQWLGLIHEEUHª)2*$==$5267$5%8&.S
6XOODSULPDSDJLQDGHO©&RUULHUHGHOOD6HUDªGHODSULOHXVFuXQ·LQWHUYLVWDFRQFHVVDGD%RQRPHOOL
LQPHULWRDOVXRRSXVFROR5RPD O·,WDOLDH ODUHDOWjGHOOH FRVHXVFLWRDQRQLPRHVXOODVXDSXEEOLFDFRQIHVVLRQHH
DSHUWDVRWWRPLVVLRQH,OYHVFRYRGLFKLDUDYDFKHTXHVWHHUDQRDYYHQXWHVSRQWDQHDPHQWHSHULOVHQVRGLGRYHUH
HGLULVSHWWRFKHHJOLQXWULYDQHLFRQIURQWLGHOO·DXWRULWjSRQWLILFLDFRPHXQVROGDWRYHUVRLVXRLVXSHULRUL
$QJHOR9DOPDUDQDHUDQLSRWHGL)RJD]]DURQHOHUDULPDVWRRUIDQRGLSDGUHHQHO
DQFKH GLPDGUH/D VRUHOOD ,QD GHVFULVVHFRQ TXHVWH SDUROH D2WWRULQR0RUUD OD UHOD]LRQH FKH L GXH IUDWHOOL
LQWUDWWHQHYDQRFRQODIDPLJOLD)RJD]]DUR©/R]LR7RQLYROHYDEHQHDQRLQLSRWL>«@FRPHXQSDGUHULPDVWL
RUIDQLVRWWRODWXWHODDPRURVDGHOODQRVWUDQRQQDFUHVFHPPRDVVLHPHDLFXJLQLFRPHIUDWHOOL*LQDPDJJLRUHGL
PHGLDQQL0DULDQRPLRFRHWDQHR0DULDSLJLRYDQHGLPHGLFLQTXHDQQLª0255$S6XOUDSSRUWR
FRQLOQLSRWH LQSDUWLFRODUH VXOOHFRQILGHQ]HGL WLSR OHWWHUDULRFKH)RJD]]DURJOLIHFH VLYHGDOD VHOH]LRQHGL
OHWWHUHSXEEOLFDWHLQ1$5',SS
$OODILQHGHOJLXJQRGLTXHOO·DQQRQDFTXHODSULPDQLSRWHGL)RJD]]DUR,UHQH5RLILJOLDGL*LQD
H*LXVHSSH6SRVHUjLOQRELOH*HULGH·3D]]L
&DUWHJJLR)RJD]]DUR*LQD


1RQWLULVFULYRODPLDHEEUH]]DGLLHUVHUDOHSD]]HHEDPELQHVFKHFRVHFKHGLFHYRHIDFHYR
6WDQRWWHFLIXFRQFHUWRGLXVLJQXROL$OOHóDQGDPPRDSLJOLDUODODQFLDGHOFDY%DUUHUDD&DGDWH
FRQOLFHQ]DGLVXSHULRUL6LSHVFzLQYDQRILQRD6>DQ@0DPHWWH/jVLIHFHXQ·RWWLPDFROD]LRQHHSRL
VDOLPPRD&DVWHOOR3HSSLQRqVHPSUHQHOORVWHVVRVWDWR'L3DROLQDQHVDQQRSRFRSLGLQRL,
3RODUGLFRQRFKH ORVSRVRKDPLOD OLUHGL UHQGLWD$OOHSDUWLPPRSHU/XJDQR5LJXUJLWDGL
IRUHVWLHUL$OEHUJKLVRUJRQRGDRJQLSDUWHXQRSLVSOHQGLGRGHOO·DOWUR6LODYRUDDOODIXQLFRODUHGHO
6DOYDWRUH DOOD IHUURYLD GHO *HQHURVR VL FRVWUXLVFH XQ QXRYR EDWWHOOR VL PROWLSOLFDQR JOL VFDOL
G·DSSURGR9HQHKDXQRFRQWHWWRLDDO3DUDGLVRXQDOWURDOO·+{WHOGX3DUF$OOHôVLDQGzD
SUDQ]RGDOFXUDWRFROVLQGDFR6LULQQRYDURQROHVROLWHEDWWDJOLHSHUO·DFTXD,QVRPPDDUULYDPPRD
FDVD VDQL H VDOYL$QJHOR VWD EHQRQH HPL SDU FKH VL GLYHUWD9RUUHEEH DQGDUH LQ %RJOLD LR KR
ULILXWDWRLOSODFHWPDVRQRFRQWHQWRGHOGHVLGHULR'RPDQLQRQVDSSLDPRFRVDIDUHPRSULPDGHOSUDQ]R
FKHVLIDUjDOOD6WHOODG·,WDOLDDQFRUDFRQLOVLQGDFRHLOFXUDWRQRVWULLQYLWDWL)LRULSXQWL1RQF·qFKH
YHUGHHSRFRDQFKHGLTXHOOR1RQWLSRVVRGLUHFRQTXDQWRLQWHUHVVHWXWWLPLGRPDQGDQRGLWHHGL
WXRPDULWR6DLFKHOD*LRYDQQLQDqLQVWDWRGL7HUUDVDQWD"'LFHGL0DULDQRLQWHQGHQGRFK·qJUDQGHH
JURVVRTXHOOO·qRQWULEXQDO/DPDPPDOHWWULFHGL0jOJDULPLKDFRPPRVVR
$GGLR*LQDPLDWLDEEUDFFLRFRQ*LXVHSSH5LFRUGDPLDLWXRLDIIHWWXRVDPHQWH
$GGLR
3DSj
7DQWLVDOXWLGL$QJHOR
&)RUESOIDVFOFSSRUDXW
>@
>9HORG·$VWLFR@/XJOLR>@
&DURSDSj
Ë YHQXWD XQD OHWWHUD SHU0DULDQR FKH YLPDQGR H FKH DFFRPSDJQR FROOH QRVWUH QRWL]LH
6WDPDWWLQD VRQR SDUWLWD DX JUDQG FRPSOHW SHU 9HOR O·,UHQH FRQ *LXVHSSH H OD EDOLD SHU OD SULPD
6WDPDWWLQDDYHYD3RFRIDXQ WHOHJUDPPDPLSRUWzEXRQHQRWL]LHGLOHL LOYLDJJLRIXRWWLPR
6FULYRDQFK·LRWHOHJUDILFDPHQWHSHUFKpKRJOLRFFKLGHEROL/DQRQQDVWjPHJOLR7LULQJUD]LRSHUOHL
H SHU PH GHOOD FDUWROLQD $GGLR D WXWWL WUH H XQ OXQJKLVVLPR DEEUDFFLR D WH SDSj PLR ,R VWz
GLVFUHWDPHQWHEHQHËXQFDOGRVRIIRFDQWH$GGLRDQFRUD
7XD
*LQD

8QFKLDULPHQWRLQPHULWRDTXHVWDHVSORVLRQHGLJLRLDYLHQHGDXQDOHWWHUDGHOPDJJLRSHU(OOHQ6WDUEXFN
©+RDYXWRTXLQHOODPLD9DOVROGDGHLPRPHQWLGLYHUDHEEUH]]DQRQVRVHSLDFHYROHRGRORURVDIRUVHWXWWHH
GXHOHFRVHLQVLHPH/DYLYH]]DGLXQSDVVDWRULGHQWHQHOODPLDPHPRULDGLWDQWHIHOLFLWjVSHUDWHHVRJQDWHQHOOD
PLD DGROHVFHQ]D QRQ UDJJLXQWH H TXDOFKH YROWD GHVLGHUDWH DQFRUD FRQ HQHUJLD FUXGHOH GD XQD IDQWDVLD
LQGRPDELOHODFRPXQLRQHLQWLPDIUDORVSLULWRPLRHORVSLULWRGLTXHVWDQDWXUDWXWWRFLzqGROFH]]DHWRUPHQWRª
)2*$==$5267$5%8&.S
/RFDOLWjQHOOD]RQDGL$OERJDVLRSLYROWHQRPLQDWDLQ3LFFRORPRQGRDQWLFR
 4XHVWH ORFDOLWj DWWXDOPHQWH IDQQR SDUWH GHO FRPXQH GL 9DOVROGD &DGDWH VL WURYD SUHVVR &DVDULFR 6DQ
0DPHWHVLWXDWRVXXQSLFFRORSURPRQWRULRFRQXQSRQWLOHSHUO·DWWUDFFRGHLEDWWHOOLqVHGHGHOPXQLFLSLRH
GHOO·XIILFLR SRVWDOH GHOOD YDOOH &DVWHOOR q XQ SLFFROR SDHVH D PHWUL V O P LQ JURSSD DG XQ GLUXSR D
VWUDSLRPERVXOODJR
3DROLQD%UXVDWLDPLFDGHL)RJD]]DURDYHYDIRUQLWRORVSXQWRSHU LOSHUVRQDJJLRGL(VWHUGL3LFFRORPRQGR
DQWLFRLOSDGUHPDUFKHVH%UXVDWLSHULOPDUFKHVH%LDQFKL1$5',S
 /D FRVWUX]LRQH GHOOD IXQLFRODUH GHO PRQWH 6DQ 6DOYDWRUH  P LQL]Lz QHO OXJOLR  PHQWUH
O·LQDXJXUD]LRQHHEEHOXRJRLOPDU]RDQQRLQFXLSUHVHVHUYL]LRDQFKHODIHUURYLDGHO0RQWH*HQHURVR
P7UDLOHLO/XJDQRPLVHLQVHUYL]LRQRYHXOWHULRULEDWWHOOLROWUHDO¶7LFLQR·FKHQDYLJDYDJLj
GDO,O3DUDGLVRqXQ·DOWUDORFDOLWjVXOODJRGL/XJDQR,QILQHO·+RWHOGX3DUFFRVWUXLWRWUDLOHLO
VXSURJHWWRGHOO·DUFKLWHWWRPLODQHVH/XLJL&OHULFHWWLVRUVHVXXQDSUHHVLVWHQWHFKLHVDGHO;9,VHFROR
0RQWHDQRUGHVWGL/XJDQRFKHVHJQDLOFRQILQHWUD,WDOLDH6YL]]HUDP
+RWHOGL6DQ0DPHWH
,OVHJUHWRVYHODWR²6HFRQGDSDUWH



5)9EIDVFOFSSELDQFKLRUDXW,SRWHVLGLGDWD]LRQHODOHWWHUDqSUREDELOPHQWH
GHOOXJOLRTXDQGRHUDJLjQDWD,UHQHPDQRQDQFRUD0DUJKHULWD

>@
6HJKHGL9HORRWWREUH
&DURLOPLRSDSj
2JJLILQDOPHQWHqEHOWHPSRPDDEELDPRDYXWHGXHJLRUQDWHWULVWLVVLPH$QFKHODPLDJLWD
DG,VRODQRQqVWDWDDOOHJUD+DSLRYXWRTXDVLVHPSUH6·LQWHQGHFKHO·,UHQHqULPDVWDDFDVD$G,VROD
KRYHGXWDOD0DWLOGHFKHYLHQHRJJLDIDUHFROD]LRQHTXL
/DPLDLPSUHVVLRQHVXOODFDVD5RLDG,VRODqVWDWDFRPHLOWHPSRFKHIDFHYDTXHOJLRUQRWULVWH
,QYHFHLHULKRSDVVDWDLQFRPSOHVVRXQDEXRQDJLRUQDWDGDL0DGGDOHQDD0DUDQRËXQDFDVHWWLQD
TXDVLUXVWLFDDYHQWLPLQXWLGDOSDHVHLVRODWDIUDXQJUXSSHWWRGLFDVHGLFRQWDGLQHHXQDEHOODFKLHVHWWD
DFFDQWR LQPH]]RD FDPSL HSUDWHULH9L IHFL LOPLR LQJUHVVR FRQ$QJHOR VRWWRTXDOFKH JRFFLRODWWD
)XPPRDFFROWLPROWRFRUGLDOPHQWHDQFKHGDOOD]LD6DSSLD0DULDQRFKHLOSUDQ]RIXEXRQLVVLPRH
QRQPDQFzQHSSXUHXQDERWWLJOLDGLYLQREXRQRVSXPDQWHGL&RQHJOLDQRXVR&KDPSDJQH0HQHJR
IXXQFLFHURQHPROWRJHQWLOHHQRQWLSRVVRSRLGLUHLOSLDFHUHGHOOD7HUHVLQDG·DYHUPLOj$QGDLFRQOHL
D0DUDQRDWURYDUHO·$UFLSUHWHFKHIXXQWHPSRSHUU!FDSSHOODQRGHL&DUPLQLHFKHFRQRVFHOD
QRQQD8QGRQ)UDQFHVFR0XQDULVDOYRHUURUH
6WDPDWWLQDHEELXQWHOHJUDPPDGD*LXVHSSHGD)LFDURORFKHPLSRUWDEXRQHQRWL]LH1RQ
GLFHTXDQGRULWRUQDPDLRVSHURGLULYHGHUORGRPDQL/·,UHQHEHQLVVLPRVHPSUHWDQWRFDUD6DSUDL
FKHOXQHGuVRQRDQGDWDFRQ$QJHORDLIRUWLHGDLIRUWLVLDPRFDODWLSHUXQVHQWLHURDOOD3RVLQDFKHLR
KRSRLSDVVDWDFRQHURLFRFRUDJJLRVRSUDXQSRQWLFHOORSUHYLVHULR!SRFRUDVVLFXUDQWH3RLSHU
SUDWLHFDPSLDEELDPRUDJJLXQWRODVWUDGDGHL6WDQJDGL6LDPRDUULYDWLDFDVDLQ]XSSDWLVHQ]DHUR!
JUD]LHDOQRVWURSDVVHJJLRSHUSUDWLDFTXLFHOOHHSRVWLGRYHF·HUDWDQWRGLIDQJR)LJXUDWLVHODQRQQD
QRQ FL KD FKLDPDWL PDWWL /D 0DULD EHQH DQFKH VWDQRWWH QRQ VL q SXQWR ULVHQWLWD GL VWDUH VHQ]D
DSSDUHFFKLR
$GGLR SDSjPLR WDQWL VDOXWL GL WXWWL D WXWWL /DPDPPD OD0DULD HG LR DEEUDFFLDPR WH H
0DULDQR
/DWXD*LQD
&) O  F SS RU DXW (FFHWWXDWD OD VHFRQGD IDFFLDWD LO WHVWR q GLVSRVWR LQ ULJKH RUL]]RQWDOL H YHUWLFDOL
VRYUDSSRVWH
>@
>9LFHQ]D@0DJJLR
7LUDFFRPDQGRDQFRUDLPLHLILJOLLO6LJQRUHWLEHQHGLFDSHUO·DIIHWWRFKHKDLSRVWRQHOODPLD
,UHQH9HURFKHVHLRPXRLRVDUjSHOWXRFXRUHFRPHXQ·DOWUDILJOLXROD"2K3DSjPLDIILGRWDQWRD
WH +R SLHQD ILGXFLD LQ PLR PDULWR PD q WDQWR JLRYDQH H ILQR DO VXR PDWULPRQLR q YLVVXWR LQ
XQ·DPELHQWHEXRQLVVLPRPDGLYHUVRGDOQRVWUR&HUFDGLIDUWHORVHPSUHSLDPLFRSURFXUDFKHODVXD
DQLPDVLDSUDDWH3HUTXDOXQTXHPRPHQWDQHRGLVVLGLRDYYHQLVVHIUDOXLHYRLQRQFHVVDUHPDLGL
ULJXDUGDUORFRPHILJOLRDGXQILJOLRORVLSHUGRQDVHPSUH1RQWUDVFXUDUHQLHQWHSHUFKp,UHQHVLDXQD
GRQQDEXRQDQHOVHQVRSLDOWRGHOODSDUROD(VH!ODFUHDWXUDFKHLRKRLQVHQRWLUDFFRPDQGR
SXUHFRQWXWWDO·DQLPD2K,OPLRILJOLRORTXDQWLSHULFROLGHYHPDLDWWUDYHUVDUHSULPDGLUDJJLXQJHUPL
QHOODSDFHGHO6LJQRUH"

&RPXQHLQSURYLQFLDGL5RYLJR
&RPHVLOHJJHDQFKHLQDOWUHOHWWHUHOHFRQGL]LRQLGLVDOXWHGL*LQDRUPDLJLXQWDDOWHUPLQHGHOSHULRGRGL
JHVWD]LRQHGLFROHLFKHDYUHEEHULFHYXWRLOQRPHGL0DUJKHULWDHUDQRPROWRGLIILFLOL
&DUWHJJLR)RJD]]DUR*LQD


7XJOLVDUDLYLFLQRORDPHUDLLQILQLWDPHQWHO·LQFDULFRFKHWLGzqGLJXLGDUHGLDPDUH!OH
PLHFUHDWXUHDQFKH!SHUPH
8QDFRVD WL UDFFRPDQGRSDUWLFRODUPHQWH VHDYUzXQ ILJOLRPDVFKLRSUHSDUDORDFRPSLHUH
IHGHOPHQWHHDOWDPHQWHLGRYHULPRUDOLFKHODVXDSRVL]LRQHG·LQGXVWULDOHJO·LPSRQH
,GGLRWLULFRPSHQVLSHUWXWWRHFLULXQLVFDWXWWLLQ/XL
/DWXD
*LQD
5)9EIDVFOFSSRUDXW
>@
%HUJDPRPDJJLR
*LQDPLD
7LGRXQEDFLRSHURJQLSDURODDIIHWWXRVDGHOODWXDOHWWHULQDHGXHSHURJQLSDURODXPLOH3HUz
QRQDYUHVWLGRYXWRVFULYHUH´YRJOLDPLEHQHPDOJUDGROHPLHGLVWUD]LRQLµ*LQDPLDVDLSXUHTXDQWR
WLDPRHDQFKHRUDPDLORSRVVRGLUHTXDQWRULVSHWWRLQWHTXHOODUJRGRQRGLERQWjFKH'LRWLKD
IDWWR6HWLQRWRIRUVHDQFKHWURSSROHWXHGLVWUD]LRQLqSHUFKpDPDQGRWLHVWLPDQGRWLWDQWRPLGXROH
FKHTXDOFXQRSRVVDGROHUVLFRQUDJLRQHGLWH3HUTXHVWRDVSHWWDWLFK·LRWLVHFFKLDQFRUDSHUOHSLFFROH
GLVWUD]LRQLRSHUOHSLFFROHQHJOLJHQ]HHULFKLHGLDOODWXDYROWDSRLFKpqSXUDJLXVWL]LDFK·LRWL ORGL
RJQLYROWDFKHWLYHGUzDWWHQWDDJOLDOWULRFFXSDWDDIDUORURSLDFHUHFRQTXHOOHYLVWHFKHKDQQRSHU
HVHPSLRODPDPPDWXDHODQRQQD3LQDFRQTXHOODQDWXUDOHHVSRQWDQHDDPDELOLWjFKHDYHYDODQRQQD
7HUHVD9HGLOHGLVWUD]LRQLHOHQHJOLJHQ]HWLYHQJRQRSXUWURSSRGDPHLRQRQWLVHSSLHQRQWLVR
GDUHEXRQLHVHPSLSUREDELOPHQWHqSHUTXHVWRFKHSUHGLFRWDQWRODVROLWDVWRULD
1RFDUDQRQDEELDPRSURSULRQHVVXQPHULWRFKH OD0DUJKHULWD LQFRPLQFLDHVSULPHUWL
DIIHWWRQpQRLQpYRLQpOHLPDODGROFHVWDJLRQHFKHVLDSUHQHOVXRFXRUHLOTXDOHQRQSXzPDQFDUH
G·HVVHUHXQFXRULFLQRG·RUR
7XPLSDUOLGLGXHOHWWHUHGL0DULDQR1·HEELXQDVRODFKHWURYDLTXLLHULTXHOODFXLULVSRVL
VWDPDQL
2JJLSULPDGLFROD]LRQHVRQRDQGDWRXQSR·D]RQ]RSHUODFLWWj'RSRFROD]LRQHYHQQH
$QJHOR0D]]LHVLIHFHXQDOXQJDFKLDFFKLHUDWD'LVFHVLFRQOXLHFRQOD]LDLQ%RUJRHDFTXLVWDLXQD
SLFFRODERUVDGDYLDJJLRLQVRVWLWX]LRQHGLTXHOODVFLXSDWDFKHWHQJRSUHVVRXQDWDOHERWWHJDLDFKHPL
GRPDQGzGLTXHOJLRYDQHHEXRQVLJQRUHDOTXDOHQHOORVFRUVRHVWDWHVLULFRUGDYDGLDYHUHUDWWRSSDWR
LFDO]RQL4XLQGLYLVLWDLFRQOD]LDL&LFRJQDUD
$GGLRFDULVVLPD*LQDXQEDFLRDWHHD*LXVHSSHPROWLDOO·,UHQHHDOOD0DUJKHULWD
,O3DSj
&)RUESOIDVFOFSSELDQFDRUDXW$QQRWD]LRQLQRQDXWRJUDIHDPDUJLQH3DUWHGHOOD
OHWWHUDqSXEEOLFDWDLQ0255$SS


7HUHVD%DUUHUDPDGUHGL)RJD]]DURHUDPRUWDGDSRFKHVHWWLPDQHLODSULOHGHOORVWHVVRDQQR
0DUJKHULWD5RLGHWWD0DUJD9LFHQ]D"q ODVHFRQGDILJOLDGL*LQDH*LXVHSSH6SRVHUjORVFULWWRUH
'RPHQLFR7XPLDWLGL)HUUDUDFRQLOTXDOHVLWUDVIHULUjD)LUHQ]H
$QJHOR0D]]L%HUJDPRFXJLQRGLVHFRQGRJUDGRGL)RJD]]DURLOQRQQR*LRYDQQL$QWRQLR
DYHYDVSRVDWR,QQRFHQWLQD0D]]L)XVWRULFRGHOO·HWjPHGLHYDOHHELEOLRWHFDULRGDODODOOD%LEOLRWHFD
&LYLFDGL%HUJDPRFKH)RJD]]DURGHVFULVVHFRQTXHVWHSDUROHLQXQDOHWWHUDDOODILJOLD0DULD©,HULPDWWLQDDQGDL
DWURYDUH$QJHOR0D]]LLQELEOLRWHFDGRYHKRYHGXWRFRVHFKHVRODPHQWHD%HUJDPRVLYHGRQRODVDODPDJJLRUH
GHOODELEOLRWHFDULGRWWDDERWWHJDGLDQWLTXDULRLQDSSDUHQ]DEXWWDWLYLDOODULQIXVDOLEULFDVVHYHFFKLHVHJJLROH
XQDPXPPLDXQ·DQIRUDURPDQDLOSLDQRGL'RQL]HWWLHVXOSLDQRXQDFDVVHWWDGLPRQHWHWXUFKHXQ·DOWUDFDVVHWWD
FRQLOWHVFKLRGHOPDHVWURYHFFKLHEDQGLHUHGHOODJXDUGLDQD]LRQDOHXQULWUDWWRLQROHRJUDILDGL9LWWRULR(FRQ
YHULERWWRQLGLXQLIRUPHª&)RUESOIDVFO)RJD]]DURDYHYDWUDVFRUVRFRQLWUHIUDWHOOL0D]]LGL
%HUJDPRVXRLFXJLQLLSULPLGXHPHVLGLVWXGLRDOO·8QLYHUVLWjGL3DGRYDQHO©1HLGXHPHVLFKHSDVVDLD
3DGRYDQRQVWXGLDLTXDVLQLHQWH$YHYRODFDULVVLPDFRPSDJQLDGLWUHIUDWHOOL0D]]LEHUJDPDVFKLPLHLFXJLQL
SLHQLGLLQJHJQRHGLERQWjPDUR]]LHVHOYDWLFLª*$//$5$7,6&277,S
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


>@
9HOR>@
&DULVVLPD
,HUL0DULDQRWLKDVFULWWRXQDOHWWHUDEULFFRQDVRWWRODTXDOHQRQKRYROXWRVFULYHUHLRFRPH
PLHURSURSRVWR/DVFLDFKH WLEXUOLQRGHO UHVWRHFKHULGDQRSXRLHVVHUQHFRQWHQWDGL· ORURFKH
TXDQGRDYUDQQRPRJOLHVDSSLDQRIDUVLYROHUHDOWUHWWDQWREHQHFKHDOORUDULGHUDLWXHFKHVDUjXQDJUDQ
EHOOD FRVD VH SRWUDL EXUODUWL GHOOH ORUR WHQHUH]]H FRQMXJDOL 6u FDUD KR GHVLGHUDWR FKH ODPDPPD
YHQLVVHD9HQH]LDSHUWHDOWUHWWDQWREHQFKpSHUGLYHUVHUDJLRQLFKHSHU0DULD6RQRSHUzOLHWRGL
FRQVWDWDUHHSHUOHOHWWHUHHSHUOHLQIRUPD]LRQLFKHLOVRJJLRUQRGL9HQH]LDQRQOHqDIIDWWRSHQRVR
0DULDQRGLFHGLQRQDYHUODPDLYLVWDFRVuDOOHJUD,OSLDFHUHVXRLOSLDFHUHHO·XWLOHGL0DULDWROJRQRGL
PH]]RRJQLLGHDGLVDFULILFLRHEDVWDQRDFRPSHQVDUODUJDPHQWHDQFKHPH
$ /X]]DWWL KR SURSULR VFULWWR FRVu SHUFKp O·DPLFL]LD DQWLFD H OD FRPXQH TXDOLWj GL
SDGULIDPLJOLDPLSHUPHWWHYDDVVROXWDPHQWHXQLQQRFXRVFKHU]R*RGRGHOOHJHQWLOH]]HFKHWLYHQJRQR
GDOXLHGDOODVXDIDPLJOLDHWLSUHJRGLULQJUD]LDUPLWDQWROXLFKHODVXDVLJQRUD
6RQRVWDWRFRQWHQWLVVLPRGHLUDJD]]L7URYR0DULDQRXQSRFKLQRGLPDJUDWR6LVRQRVXELWR
DFFLQWLDVYLOXSSDUHOHIDPRVHODVWUHHSDUHFKHTXDOFKHFRVDHVFD2JJLIDUHPRO·RUDULRGLVWXGLR3DUH
FKHDFDYDOORDQGUDQQRLOPDWWLQRHFRQODFRQWHVVLQD&OHOLDSURSRVWDTXHVWDGHOODFRQWHVVD0DULDFKH
PLKDIDWWRPROWRSLDFHUH
,RODYRURDVVDLSDVVRDOPHQRPROWHRUHQHOORVWXGLRFRQGLOHWWRJUDQGLVVLPR+RULFHYXWHH
ULPDQGDWHOHSULPHER]]HGHOO·RSXVFRORFKHLO&KLHVDPLULVWDPSD
9HORqWDQWREHOOR$EELDPRXQFLHORVHPSUHLQPRYLPHQWRTXLQGLXQDPLUDELOHYDULHWjGL
OXFLHGLWLQWH
/DVLJQRULQD)HOLFLWDQRQKDPDLVFULWWRILQRUDVHQRQGD8GLQH6SHURDYHUHVXHQRWL]LH
SUHVWRSHUFKpOHDEELDPRVFULWWRQRLSHULOVXRRQRPDVWLFR0HUFROHGuD9LFHQ]DYLGL$QJHOLQDFKH
SDUWLYDTXHOJLRUQRVWHVVR/DWURYDLPDJUDSDOOLGDWULVWH3RYHUDFDUD$QJHOLQDFKHYLWDDPDUDqOD
VXD7ULERODWDODFDVDGHOPDULWR IUHGGDODFDVDSDWHUQDGXEELR LQRJQLVHQVRO·DYYHQLUHGHLILJOL
&RQVLGHUDXQDWDOHJUDQGHDQLPDSURYDWDGDWDOLGRORULHQRQGROHUWLWURSSRDOPHQRHVWHUQDPHQWH

3RFKLJLRUQLSULPD)RJD]]DURVFULYHYDDOO·DPLFD<ROH%LDJJLQL0RVFKLQL©,RVRQRTXL>D6HJKHGL9HOR@VROR
VROHWWRFRQPLDVXRFHUD/DPLDIDPLJOLDLPLHLQLSRWLVRQRD/LGR0LRILJOLRHPLRQLSRWHYHUUDQQRTXDVXELWR
*OLDOWULVWDUDQQRD/LGRWXWWROXJOLRRTXDVL$/LGRF·qSXUH*LQDFRQOHVXHEDPELQH0LRJHQHURqD.DUOVEDGª
)2*$==$52%,$**,1,026&+,1,S
/XLJL/X]]DWWL9HQH]LD²5RPDIXXQHPLQHQWHSROLWLFRHGHFRQRPLVWDGHOO·,WDOLDOLEHUDOHQHO
VLLVFULVVHDOODIDFROWjGL*LXULVSUXGHQ]DGHOO·8QLYHUVLWjGL3DGRYDGRYHLQVWDXUzXQUDSSRUWRG·DPLFL]LD
FRQ/DPSHUWLFRHFRQ)RJD]]DUR5LFRSUuSLYROWHOHFDULFKHGLPLQLVWURGHO7HVRUR
HGHOO·$JULFROWXUDHGLSUHVLGHQWHGHO&RQVLJOLRH)XWUDLSULPLIDXWRUL
GHOODQHFHVVLWjGLXQDSROLWLFDVRFLDOH,VSLUzODSROLWLFDGRJDQDOHSURWH]LRQLVWLFDHFRQWULEXuDOULVDQDPHQWRGHOOH
ILQDQ]H7HQQHODFDWWHGUDGL'LULWWRFRVWLWX]LRQDOHDOO·8QLYHUVLWjGL3DGRYD7UDOHFDUWH)RJD]]DUR
GHOOD%%9VLFRQVHUYDQROHWWHUHGL/X]]DWWL&)H&)RSO
,QTXHVWRSHULRGR)RJD]]DURVWDYDODYRUDQGRD3LFFRORPRQGRDQWLFR'XUDQWHO·HVWDWHSHUHYLWDUHGLFDGHUH
QHJOLHFFHVVLSDVVLRQDOLGHLURPDQ]LSUHFHGHQWLDYHYDFDVVDWR©WXWWRFLzFKHHUDWURSSRIDQWDVWLFRHURPDQ]HVFR
DQFKHVDFULILFDQGRFRVHJLjVFULWWHª3,&&,21,S/·RSXVFRORDFXLVLULIHULVFHLQTXHVWD OHWWHUDqOD
VHFRQGDHGL]LRQHGHOODFRQIHUHQ]D3HUXQUHFHQWHUDIIURQWRGHOOHWHRULHGL6$JRVWLQRHGL'DUZLQFLUFDODFUHD]LRQHHGLWD
GD*DOOL GL&KLHVD H*XLQGDQL )2*$==$52  SS 7UH JLRUQL SULPDFKH LQYLDVVHTXHVWD OHWWHUD
)RJD]]DURDYHYDLQIRUPDWR<ROH%LDJJLQLVXLVXRLODYRULOHWWHUDUL©1DYLJRQHOPLRUDFFRQWRXQILXPHWRUWXRVR
FKHQRQVRGRYHDQGUjDILQLUHQDYLJRQHJOLVWXGLHYROX]LRQLVWLXQPDUHSLHQRG·LVROHHGLVFRJOLGLVHGX]LRQL
HGLSDXUH3HULOILXPHKRXQDEDUFDOHQWDPDGLVFUHWDPHQWHVROLGDSHULOPDUHKRXQJXVFLRGLQRFHFRQXQD
YHODVWHUPLQDWDSLHQDGLWXWWLLYHQWLGHOFLHORª)2*$==$52%,$**,1,026&+,1,SS
)HOLFLWDV%XFKQHU(LFKVWlWW²0RQDFRGL%DYLHUDQHOVLWUDVIHUuDODYRUDUHSUHVVRODILJOLDGL
/DPSHUWLFR$QJHOLQD/DPSHUWLFR0DQJLOOLD)OXPLJQDQRSUHVVR8GLQHHLQVHJXLWRLQFDVDGL3LHUR*LDFRVD
 $QJHOLQD /DPSHUWLFR 0DQJLOOL 9LFHQ]D  ² 7KLHQH 9LFHQ]D  HUD OD SULPRJHQLWD GL )HGHOH
/DPSHUWLFRGXQTXHFXJLQDGL0DUJKHULWD9DOPDUDQD)XDOOLHYDGL*LDFRPR=DQHOODLOTXDOHUDSSUHVHQWzSHU
OHLXQDYHUDHSURSULDJXLGD VSLULWXDOH6SRVzQHOO·DSULOH LOPDUFKHVH)DELR0DQJLOOLPDWULPRQLRFKHOH
LQIOLVVHQXPHURVHHWHUULELOLVRIIHUHQ]H$SDUWLUHGDOVXRWUDVIHULPHQWRD8GLQHLQVHJXLWRDOOHQR]]HLQWUDWWHQQH
FRQ)RJD]]DURXQ·LQWHQVDFRUULVSRQGHQ]DFKHWHVWLPRQLDFRPHORVFULWWRUHYLFHQWLQRDEELDVRVWHQXWR$QJHOLQD
QHOODULFHUFDGLXQHGLWRUHHQHOODFRQWUDWWD]LRQHSHUODSXEEOLFD]LRQHGHLVXRL5DFFRQWLELEOLFLHGHOOHVXHWUDGX]LRQL
FIU3$6,12
&DUWHJJLR)RJD]]DUR*LQD


VHWXRPDULWRqORQWDQRSHUXQPHVH&RPHO·DYUHLSRUWDWDYROHQWLHULTXLDJRGHUHXQSR·GLULSRVRH
GLDIIHWWRFRUGLDOHHVSDQVLYR(OODQRQGLVFXVVHQHPPHQRTXHVWDSURSRVWDHSDUWu
,QIRUPDWHPL VHPSUH GL*LXVHSSH GDO TXDOH QRQ HEEL LO SLDFHUH GL ULFHYHUH XQD VROD ULJD
7URSSRSRFR
'L· D0DULD FKH IXL FRQWHQWLVVLPR GHOOD VXD OHWWHUD$EEUDFFLD OHL HPDPPD EDFLD ,UHQH
0DUJKHULWDH,QD!VDOXWD1HOOR7HUHVLQD2OLYDH*LXOLDULFRUGDPLDLVLJQRUL*UDVVLQL0DQGDDOOD
PLD,QDO·LQGLUL]]RYRVWURHVDWWR
7DQWLEDFLGL
3DSj
&)RUESOIDVFO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>2JJHEELR@
&DULVVLPD
0DPPD WL DYUjGDWH OHQRVWUHSULPHQRWL]LHGD0LODQR ,OYLDJJLRSHU9DUHVH H/DYHQR D
&DQQHURqVWDWRGHOL]LRVR'D7UDGDWHLQSRLODOLQHDDWWUDYHUVDXQJLDUGLQRVSHVVRLQFDQWHYROH/D
EHOOH]]DGHOSDHVDJJLRFLKDIDWWRPHJOLRVRSSRUWDUHLOVROHDUGHQWHFKHFLDEEUXVWROuDQFKHVXOEDWWHOOR
0DTXHVWD&DQQHURqXQRDVLGHOL]LRVDGLRPEUDGLIUHVFXUDGLJHOLGHDFTXHFDGHQWLGRYHFLVLDPR
VXELWRULVWRUDWL)XPPRDFFROWLDFROSLSDFLILFLGLFDQQRQHHDSSHQDIDWWLLFRQYHQHYROLFRQJOLRVSLWL
QRVWULJHQWLOLVVLPLLRVRQGLVFHVRDFFRPSDJQDWRGDOO·DPLFR1HOORQHOODJR0LDFFRUVLVXELWRG·HVVHUH
DOTXDQWRLQJUDVVDWRGDOO·DQQRVFRUVRSHUFKpQXRWRDVVDLPHJOLR$TXHOTXHFKRVHPDOKHXUHVWERQ,HUVHUD
VLIHFHXQDEUHYHSDVVHJJLDWDHSRLPXVLFD6WDPDWWLQDO·DPLFR0DULDQRHLRSDUWLPPRDOOHóSHU
O·+{WHO%HOYHGHUHGL&KHOLRVRSUD&DQQHURDPHWUL%HOSRVWRIUDSUDWLHVHOYHWWHGLFDVWDJQL
&ROD]LRQH RPHULFD H SLDFHYROH FRQYHUVD]LRQH FROOD VLJQRUD 3RQFKLHOOL%UDPELOOD OD YHGRYD GHO
PDHVWURFKHVFRSHUVHODPLDVRPLJOLDQ]DFRQ-XOHV9HUQH$OOHóHUDYDPRGLULWRUQRD&DQQHUR
GRYHFLDVSHWWDYDODODQFLDGLFDVDSHU ULFRQGXUFLDOODYLOOD$GGLR WLDEEUDFFLDPRFRQ*LXVHSSHH
,UHQH9HQLWHYHQLWHYHQLWH'RYHULDLWXRLFRJQDWL
3DSj
&)RUESOIDVFOFRUDXWFDUWSRVWWLPEUDWD2JJHEELR1RYDUDHLQGLUL]]DWD
$OODVLJQRUD*LQD)RJD]]DUR5RL9LFHQ]D
>@
/XJDQRJLXJQR>@
*LQDPLD
&LzFKHUDFFROJRGDOO·LQVLHPHGHOOHQRWL]LHFKHPLGDWHqSHUIHWWDPHQWHWUDQTXLOODQWHGLUHLH
FRQVRODQWH6LDQGUjSHUOHOXQJKHORFDSLVFRPDIRUVHPHQRGLTXDQWRLOPHGLFRWHPHHTXHVWROR
VSHURSHU ODPLWH]]DVLJQLILFDQWLVVLPDGHOOH WHPSHUDWXUHPDQWHQHQGRVL OHTXDOL ULWHQJR FKH DYUHWH

ËXQFRPXQHVXOODVSRQGDRYHVWGHOODJR0DJJLRUHGLIURQWHD/XLQR
,QXQDOHWWHUDD<ROH%LDJJLQL0RVFKLQL)RJD]]DURLQIRUPDO·DPLFDGHOOHYDULHSDUWHQ]HGHLVXRLIDPLOLDUL
©,R SDUWLUz FRQ0DULDQR LO VHWWHPEUH SHU&DQQHURPLDPRJOLH H0DULD SDUWLUDQQR LO  SHU%HUJDPRFL
WURYHUHPRLOD2ULDHYLSDVVHUHPRWXWWRRTXDVLWXWWRLOPHVHª)2*$==$52%,$**,1,026&+,1,S
,OWUDJLWWRFKHSDGUHHILJOLRIHFHURIXGXQTXH7UDGDWH9DUHVHH/DYHQRLQ/RPEDUGLDGDTXHVW·XOWLPD
ORFDOLWjFKHVLDIIDFFLDVXOODJR0DJJLRUHSUHVHURLOWUDJKHWWRSHUUDJJLXQJHUH&DQQHURVXOODVSRQGDRYHVW
&KHJOLRPqXQDSLFFRODIUD]LRQHGL7UDUHJR9LJJLRQDVXOODJR0DJJLRUHGDWDO·DPHQLWjGHOOXRJR
O·DULDVDOXEUHHLOFOLPDIUHVFRGDOSULPR1RYHFHQWRQXPHURVLYLOOHJJLDQWLSURYHQLHQWLVRSUDWWXWWRGD0LODQR
PDVXFFHVVLYDPHQWHDQFKHGDOUHVWRG·,WDOLDHGDOO·(XURSDYLYHQLYDQRDWUDVFRUUHUHLPHVLHVWLYLPRWLYRSHU
FXLVRUVHURLSULPLJUDQGLDOEHUJKL
7HUHVD3RQFKLHOOL%UDPELOODVRSUDQROLULFRGLHQRUPHVXFFHVVR1HOIXSULPDLQWHUSUHWH
GHOUXRORGL/XFLD0RQGHOODQHL3URPHVVL6SRVLGHOFRPSRVLWRUH$PLOFDUH3RQFKLHOOLGHOTXDOHGLYHQQHPRJOLH
QHOROWUHFKHSULQFLSDOHLQWHUSUHWHGLWXWWHOHRSHUH5LPDVHYHGRYDQHO
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


SUHVWRLOSHUPHVVRRDQ]LODSUHVFUL]LRQHGLIDUDO]DUHODSLFFLQD(TXDQGRVLDO]LHLOWHUPRPHWURQRQ
ULVDOJDHODQXWUL]LRQHFRPHDFFHQQDRUDGLYHQWLSLIDFLOHWXSHUWXRFRQWRSXRLFRQVLGHUDUHILQLWD
ODFRVDHWRFFDUHILQDOPHQWHGRSRWDQWHEXUUDVFKHLOWXRFDUROLGR
,Q9DOVROGDPLGLFHYDQR´GHYRQRYHQLUTXDSHUJXDULUHTXHOOHSLFFLQHµ(UDSLHQDG·LQFDQWL
OD9DOVROGDDYUHLYROXWRDYHUYLWXWWLOjFRQGXHPHVLDOPHQRGDYDQWLDPHGLTXHOODSDFH/HSRFKH
SHUVRQHFKHKRYLVWHQRQILQLYDQRGLSDUODUPLGLWHHGHOO·,UHQH/D&DUORWWDPLGLVVHFKHTXDQGR
VHSSHGLGRYHUYHQLUHVXELWRD2ULDHFKHO·,UHQHDYHYDODSROPRQLWHJKHWUHPDYDILQDLJDPEHGXELWDYD
GLQRQSRWHUVLPXRYHUH
*LRYHGuVLDPRDQGDWLDOOD&DUDYLQDFRQXQDEHOODEUHYDHXQDEXRQDYHODEXRQDXJXULR
O·XQDHO·DOWUD
,HULYLDJJLRFDOGXFFLRGD/HFFRD%HUJDPR/D]LDHUDDOODVWD]LRQHFRQOHQRWL]LHIUHVFKHH
ULQIUHVFDQWL,QYHFHD2ULDOHDEELDPRVRVSLUDWH5LWHQHWHFKHDUULYHUHPRGRPDQLFROGLUHWWR/R]LR
FLIDJUDQGLLVWDQ]HSHUWUDWWHQHUFLILQRDOXQHGuHVVHQGRVLVHUYLWRGLQRLRQGHGLVLPSHJQDUVLGRPDQL
GDOSUDQ]RGHO3UHIHWWRPDOXQHGuVHVLSDUWHFROGLUHWWRODJLRUQDWDqSHUGXWDHVHVLSDUWHFROSULPR
VLGLVWXUED
,QDVWDEHQLVVLPRHPLSDUHFKHVLGLYHUWD,HUVHUDIXPPRGDL3LFFLQHOOLHGDL6XDUGR2JJLVL
YHGUjXQSR·DUWLVWLFDPHQWHODFLWWj,QWDQWRSLRYH
3UHJRWHGLGDUOHQRVWUHQRWL]LHDWXWWL
7DQWL EDFL DOO·,UHQH H DOOD0DUJKHULWD 7L DEEUDFFLR FRQ*LXVHSSH ODPDPPD0DULDQR H
0DULD0LOOH FRVH DOOD QRQQD DG$QJHOR DOOD VLJQRULQD)HOLFLWD /D ,QD H JOL ]LLPL DIILGDQR GLUz
ODPSHUWLFKLDQDPHQWHRJQLVDOXWR
3DSj
&)RUESOIDVFO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ELDQFDRUDXW
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/LGROXJOLR>@
&DURLOPLRSDSj
+R VFULWWR LHUL D0DULDQRPD VH ORSRVVRYRJOLR UDOOHJUDUWL XQSRFR FRQXQDSDURODSLHQD
G·DIIHWWR&RPLQFLRDVHQWLUHO·LQIOXHQ]DGHLEDJQLHVRQRXQSRFKLQRGHEROHFRQILGRQHOODPRQWDJQD
SHUULWHPSUDUPLFRPSOHWDPHQWHVSHUR,UHQHKDIDWWRGHLSURJUHVVRQLLQIRU]HHRJJLKDSUHVRWDQWR
YROHQWLHULLOVXRSULPREDJQR4XLLFRQRVFHQWLWURYDQR0DULDEHQLVVLPR´XQDEHOOH]]DµGLFH(PPD
*UDVVLQL,QDLQYHFHqSDWLWLQDDOTXDQWRHFUHGRDEELDELVRJQRG·XQSR·GLFXUD,OQRVWURPpQDJHq

,QXQDOHWWHUDGHOPDJJLRD<ROH%LDJJLQL0RVFKLQL)RJD]]DURDFFHQQDDGXQDSROPRQLWHGL,UHQH
)2*$==$52%,$**,1,026&+,1,  S  PD VL FRQVLGHUL DQFKH FKH QHO JHQQDLR *LQD ©FROWD GD
LQIOXHQ]DDERUWuª)2*$==$52*,$&26$SHFKHGLOuDSRFKLPHVLDYUHEEHVXELWRXQLQWHUYHQWRD
3DGRYD
$Q]LDQDGRPHVWLFDGL2ULDRULJLQDULDGL9LFHQ]DFKHFRPSDUHDQFKHQHOOH OHWWHUHD5LWD$GHVHPSLRLQ
TXHOODGHOPDJJLRYLHQHDSSUH]]DWDSHUODVXD©PHPRULDSURGLJLRVDGLFRVHYLFHQWLQHª&)RUE
SOIDVFO
6XOODVWUDGDFKHFROOHJD/XJDQRH3RUOH]]D©VXOODSXQWDYHUGHSURWHVDROWUHLVDVVLGHO7HQWLzQHJOLROLYHWLGL
&UHVVRJQR IXRUL GHOO·RPEUD QHO ODJR FHUXOHRª )2*$==$52  S  VL WURYD LO VDQWXDULR GHOOD%HDWD
9HUJLQHGHOOD&DUDYLQDDOODTXDOHVLUDFFRPDQGDODVLJQRUD%DUEDUDGHWWD%DUERULQQHOO·LPEDUFDUVLDOO·LQL]LRGL
3LFFRORPRQGRDQWLFRHSUHVVRLOTXDOH)UDQFRH/XLVDSHUGXHYROWHVLGDQQRDSSXQWDPHQWRSULPDGLVSRVDUVL
 9HQWR SHULRGLFR GHO ODJR GL &RPR FKH VSLUD GD /LEHFFLR ,Q 3LFFROR PRQGR DQWLFR FRVWLWXLVFH LO VRJJHWWR
GHOO·LQFLSLW©6RIILDYDVXOODJRXQDEUHYDIUHGGDLQIXULDWDGLYROHUFDFFLDUOHQXELJULJLHSHVDQWLVXLFRFX]]ROLVFXUL
GHOOHPRQWDJQHª)2*$==$52S
,QQRFHQWLQD)RJD]]DUR
)HGHOH/DPSHUWLFR9LFHQ]DLPSRUWDQWHHFRQRPLVWDHSROLWLFR]LRGL0DUJKHULWD9DOPDUDQD
GXQTXH]LRDFTXLVLWRGL)RJD]]DUR LOTXDOHWUDVVHLVSLUD]LRQHGDOODVXDSHUVRQDSHULGHDUHLOSHUVRQDJJLRGHO
&RPPHQGDWRUHGL3LFFRORPRQGRPRGHUQR6XOODVXDILJXUDULQYLRDLWUHYROXPLGLOHWWHUHVHOH]LRQDWHWUDOHPLJOLDLD
FKH FRVWLWXLVFRQR OH FDUWH /DPSHUWLFR &$0855,  )5$1=,1$  H &$0855,)217$1$  H D
)2*$==$52/$03(57,&2LQFRUVRGLVWDPSD
(PPD/HYL*UDVVLQL H LOPDULWR$PHGHR*UDVVLQL HUDQRSHUVRQDOLWj GL VSLFFR GHOOD FRPXQLWj LVUDHOLWLFD
YHQH]LDQD'DOORURPDWULPRQLRQDFTXH0DUJKHULWDIXWXUDVFULWWLFH
&DUWHJJLR)RJD]]DUR*LQD


TXDOFKHFRVDGLPROWRFRQIRUWHYROH'RSRRWWRJLRUQLGLSUDQ]RDOO·2UWRODQHOORIDSLDFHUH!WURYDUVL
LQIDPLJOLDDWWRUQRDXQDWDYROHWWDLQXQVDORWWLQRJDLRIUHVFKLVVLPR3LHURqSLHQRGLSUHPXUDHFRPH
FXRFRVXSHUD1HOOR6RFKH*LXVHSSHW·KDVFULWWR$3RUWRUqKDWURYDWR*LXOLRGLPLJOLRUDVSHWWR
PDSLIUHGGRFRLIUDWHOOL&LzUHVWLIUDQRL,UHQH5RLPLGLFHYDFKHLQPH]]·RUDDYUjJXDUGDWROHL
XQDRGXHRWUHYROWHHPLSDUHG·DYHUFDSLWRFKHQRQDEELDEDFLDWR*LXVHSSH/HJJRRUDODYLWDGL
5DYLJQDQHFLWURYRGHLSXQWLGLFRQWDWWRFRQ*LXOLR
/·$UQDOGLVWDWDQWRYROHQWLHULTXLHGqXQDFRPSDJQLDSLDFHYROLVVLPD7UDODVFLRSHUFKpODPLD
VSDOODPLWRUPHQWD7DQWHFRVHDOODQRQQDDG$QJHORDJOL]LL7·DEEUDFFLRFRQ0DULDQRH,GGLRFL
FRQVROLSUHVWR&UHGLFKHWLYXROHYHUDPHQWHXQJUDQEHQH
/DWXD
*LQD
5)9EIDVFOFSSELDQFDRUDXW
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>6DQW·(OLVDEHWWDGL/LGR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&DULVVLPRSDSj
7L PDQGR LR RJJL FRQ JUDQ SLDFHUH OH QRVWUH QRWL]LD 0>DUJKHULWD@ $>UQDOGL@ q DUULYDWD
IHOLFHPHQWHPDWXWWDVRODDYHQGRULILXWDWRLO3URFXUDWRUHGHO5HXQSHUPHVVRGLRUHD*XLGR/H
EDPELQHIRUVHSHUO·LQIOXHQ]DOXQDUHWRVVLVFRQRXQSRFRGLSLPDSHOUHVWRVWDQQREHQLVVLPR,RVRQR
LQIRU]HHPDQJLRYROHQWLHULPLWURYRDVVDLEHQHDO/LGRDQFKHLOPDUHPLGDSLSLDFHUHGHOO·DQQR
VFRUVR*LXVHSSHPLPDQGDRWWLPHQRWL]LH$EELDPRDOODUJDWR LO FLUFRORGHOOHQRVWUH FRQRVFHQ]H
VHPSUHSHUzQHOFDPSRLVUDHOLWLFR2JJLKRLQYLWDWRDFROD]LRQH(OLVD6DOXWLDJOL]LLDWXWWL8QEDFLR
HGDIIHWWXRVLDXJXULD0DULDQR8QEDFLRDWH
>*LQD@
5)9EIDVFOFRUDXWFDUWSRVWWLPEUDWD6DQW·(OLVDEHWWDGL/LGR>LOWLPEUR
VRSUDWWXWWRQHOOHFLIUHGHOO·DQQRQRQqEHQOHJJLELOH@HLQGLUL]]DWD$O&DY$QWRQLR)RJD]]DUR&DUSDJQRQ9LFHQ]D
>@
5RPD>@
*LQDPLD
$VVLVLUHVWHUjXQSXQWROXPLQRVRQHOOHPLHPHPRULHGLTXHVWRYLDJJLR1RQGLPHQWLFKHUz
SLTXHLEXRQLHLQWHOOLJHQWLIUDWLQpLOWHPSLRPDJQLILFRQpLGXHRULJLQDOLEHOJLQpORVSOHQGLGRVROH
FKHPLULYHOzDOO·XOWLPRPRPHQWRODEHOOH]]DGHOOXRJR1RQKRVFULWWRFUHGRO·DOWUDYROWDFKHSDUH

3RUWR5HR3RUWR5HJLRqXQDFLWWDGLQDGHOOD&URD]LDQHOJROIRGHO4XDUQHUR
,UHQHHUDODVRUHOODGL*LXVHSSH5RL
3DGUH)UDQFHVFR6DYHULRGH5DYLJQDQ%D\RQQH3DULJLSUHGLFDWRUHJHVXLWDFIU3$75,*1$1,
SS
)RJD]]DURHUDVWDWRLQYLWDWRGDOOD6RFLHWjSHUO·,VWUX]LRQHGHOOD'RQQDGL5RPDDWHQHUHXQDUHOD]LRQHSUHVVR
LO&ROOHJLR5RPDQR/XQJRLOWUDJLWWRSHUUDJJLXQJHUHODFDSLWDOHDYHYDVRVWDWRLQDOFXQHFLWWjWUDOHTXDOL$UH]]R
3HUXJLD$VVLVL H7HUQL GRYH HEEHPRGRGL YHGHUH FRPH VLGLFH SRFRROWUH OD FDVFDWD GHOOH0DUPRUH /D
FRQIHUHQ]D FKH VL WHQQH LOPDU]RHFKHHEEH LO WLWROR/·RULJLQH GHOO·XRPR H LO VHQWLPHQWRUHOLJLRVR FRQWDYD WUD LO
SXEEOLFRXQ·DOWLVVLPDSUHVHQ]DGLGRQQHWUDOHTXDOLOD5HJLQD0DUJKHULWDIHGHOHOHWWULFHGL)RJD]]DUR/HLGHH
HVSRVWHIXURQRDFFROWHFRQDVSUHFULWLFKHVLDGDOIURQWHODLFLVWDVLDGDTXHOORFDWWROLFR'LGLYHUVDRSLQLRQHHUDLO
FULWLFRHSRHWD*LXOLR6DOYDGRULLOTXDOHQHVFULVVHLQXQDOHWWHUDSULYDWDFRQTXHVWLWRQL©4XDLHULDEELDPRDYXWR
XQEHOO·DYYHQLPHQWROHWWHUDULRHPRUDOHODFRQIHUHQ]DGHO)RJD]]DURDO&ROOHJLR5RPDQR7URSSRHUXGLWRIRUVH
PDJDULXQSR·DUUHWUDWDFRPHPRGDLQWHOOHWWXDOHqVWDWDSHUzO·HVSUHVVLRQHG·XQJUDQG·DPRUHHG·XQDJUDQGH
LGHD FXRUH DFFHVR SHU WXWWL JO·LGHDOL OLEHUWj GL VSLULWR DUPRQLD GLPHQWH SDUROD YLEUDQWHH SHUVXDVLYD( LO
)RJD]]DURqXQFDULVVLPRXRPR6RSUDWWXWWREHOORqSRLLOFRUDJJLRVHPSOLFHFROTXDOHUHQGHWHVWLPRQLDQ]DDOOD
VXDIHGHHO·HVSUHVVLRQHGHOODIHGHVWHVVDª6$/9$'25,S
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QHOODFDOFDGLHWURJOLVYL]]HULVFKLHUDWLLQGXHDOL/DJHQWHLPSD]LHQWHGLHQWUDUHPRUPRUDYDHIUHPHYD
LQWXWWHOHOLQJXH*O·LQJOHVLSLSUHSRWHQWLPHQDYDQRRJQLWDQWRGLJLQRFFKLDHGLJRPLWLSHUSDVVDUH
1HDYHYRXQRDOOHVSDOOHFKHSHUzVHSSLWHQHUHDSRVWR$OFXQLDJLWDYDQRLOORURELJOLHWWRLQDOWRPD
QRQ VHUYLYD ´*Lj GRSR SDVVDWR LO 3DSD QRQ SDVVD QHVVXQ DOWURµ 2JQL WDQWR O·XIILFLDOH IDFHYD
SUHVHQWDUH OHDUPL3DVVDYDQRGLSORPDWLFLJDOORQDWLSDVVDYDQRGDPHSDVVDYDQRPRQVLJQRULHSRL
´SLHG·DUPµ QLHQWH 3DSD $OOD ILQH VL YHGH XQPRYLPHQWR GHOOD WUXSSD H VL VHQWH GDOO·LQWHUQR GHO
3DOD]]RXQFODPRUH´9LYDLO3DSD5Hµ,O3DSDGRYHWWHSDVVDUHSHUSLVDOHSULPDGLJLXQJHUHDQRL
SHUFKpSLYROWHHVHPSUHSLYLFLQRVLULSHWHURQROHDFFODPD]LRQL(FFRVXOODSRUWDVLDIIDFFLDLQDOWR
XQ IODEHOOR HFFR VXOOD VHGLD JHVWDWRULD OD YHQHUDQGD ILJXUD GHO YHFFKLR SRQWHILFH FKH DYDQ]D
OHQWDPHQWHIUDOHJULGDIUHQHWLFKHGL´9LYDLO3DSD5HµFROFDSRFXUYRVRWWRODWLDUDJXDUGDQGRWULVWH
HVWDQFRRUDDGHVWUDRUDDVLQLVWUDSRUJHQGRODPDQRGLTXjHGLOjDEHQHGLUH0LSDUYHGLYHGHUHXQ
VDQWRHQHSURYDLXQVHQVRVLYHQHUD]LRQHPDOHJULGD´YLYDLO3DSD5HµH ODVHGLDH L IODEHOOLH OH
XQLIRUPLPLIHFHURXQDWULVWH]]DFRVuSURIRQGDHDPDUDFKHQRQYHODVRVFULYHUH/HSDUROHFHUWR
JULGDWHLQEXRQDIHGHPLIHULYDQRFRPHVHIRVVHURHPSLH,QIDWWLFUHGRFKHVHLRDYHVVLJULGDWRFROOH
ODEEUDFRPHPLVHQWLYRQHOFXRUHODYRJOLDGLJULGDUH´9LYD&ULVWRµPLDYUHEEHURPHVVRIXRULGHOODSRUWD
4XDQWRDOODSRPSDHVVDPLSDUHYDLOSHVRGLXQSDVVDWRJUDYHDQFKHDTXHOVDQW·XRPR/DQRQQDH
OD3RUWRLQFRQWUDURQRLOIDYRUHGLXQSRWHQWHFKHOHIHFHSDVVDUH,RVWHWWLOuDGDWWHQGHUHSHUXQTXDUWR
G·RUDILQRDFKHXQXIILFLDOHYHQQHDGLUHFKHVLIDFHVVHURHQWUDUHDOFXQLIRUHVWLHUL$OORUDVJXLVFLDL
GHQWURDQFK·LR1RQYLGLSLQpIODEHOOLQpVHGLDJHVWDWRULDPDXGLLXQDPXVLFDVXEOLPHGHO3DOHVWULQD
FKHPLIHFHJXVWDUHDQFKHSLOHSLWWXUHGL5DIIDHOOR
$GGLRYLDEEUDFFLRFROFXRUHLQVLHPHD,UHQHH0DUJKHULWD
3DSj
6SHURFKHODPDPPDVLVLDULFRUGDWDGHO,PDU]R,RJOLHQHGLHGLO·LQFDULFRD9LFHQ]DPDSRL
GLPHQWLFDLGLUDPPHQWDUJOLHOR
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FSSRUDXW$PDWLWDqDQQRWDWRIRUVHGD0RUUD©'HY·HVVHUHR
PDU]Rª,SRWHVLGLGDWD]LRQHODOHWWHUDqFHUWDPHQWHSRVWHULRUHDOPDU]RJLRUQRLQFXL)RJD]]DURWHQQH
D5RPDODOHWWXUD/·RULJLQHGHOO·XRPRHLOVHQWLPHQWRUHOLJLRVR$OODFRQIHUHQ]DIXSUHVHQWHDQFKHODUHJLQD,QVHJXLWR
)RJD]]DURVLUHFzLQ9DWLFDQRFRQODVXRFHUDFRQWHVVD9DOPDUDQDSHUDVVLVWHUHDOODFHOHEUD]LRQHGHOTXLQGLFHVLPR
DQQLYHUVDULRGHOO·LQFRURQD]LRQHGL/HRQH;,,,&RQIHUPDO·LSRWHVLLO IDWWRFKHQHLVDOXWLVRQRLQFOXVH,UHQHQDWDQHO
H0DUJKHULWDQDWDQHOPHQWUH*LQRQDWRQHOQRQYLHQHQRPLQDWR
>@
9LFHQ]D>@
&DULVVLPL
(EEL VWDPDWWLQD OH YRVWUH SDUROH G·RUR H LO YRVWUR GRQR G·DUJHQWR GRSR FKH ,UHQH H
0DUJKHULWDPLDYHYDQRSURGLJDWROHSLDIIHWWXRVHWHQHUHFDUH]]HSURSULRDJDUDIDFHQGRGLPHXQ
JUDQGSqUHJkWp9LULQJUD]LRFRQWXWWRWXWWRLOFXRUH7XWWLPLJXDVWDQRGHOUHVWRTXHVW·DQQR0DPPD
H0DULDQRPL KDQQR UHJDODWR XQ SUH]LRVR SRUWDULWUDWWL GRYH L YRVWUL GXH VL XQLUDQQR D TXHOOL GL

SLFFROHWWR JULJLR EHQ SHWWLQDWR FRQ GXH EDIIHWWL D XQFLQR XQ SDOORUH VHQWLPHQWDOH VSDUVR VXOOD IDFFLD XQ
SRFKLQRFRQWUDWWDGDXRPRQHUYRVR3RUWDJOLRFFKLDOLHOHJJHFRQYRFHFKLDUDFKHIDVHQWLUHEHQSRFRO·DFFHQWR
YHQHWRPDFRQXQDLQWRQD]LRQHQDVDOHFKHULYHODODIDPLJOLDULWjFROODWHRORJLDª0255$S
'XHJUDQGLYHQWDJOLGLSHQQHELDQFKHGLSDYRQHFROORFDWLVXDVWHGRUDWHDLODWLGHO3RQWHILFHQHOOHIXQ]LRQL
VROHQQL
&LQTXDQWXQHVLPRFRPSOHDQQRGL)RJD]]DUR
/HWWHUDOPHQWH¶XQQRQQRJXDVWR·GXQTXH¶YL]LDWR·
&DUWHJJLR)RJD]]DUR*LQD


0DULDQR H0DULD0DULDPL ULFDPzXQJUD]LRVR SRUWHDOPDQDFK OD VLJQRULQD9HUDPLGLSLQVHXQD
VFDWROHWWD GDOODQRQQD HEEL XQDERXLOORLUH j WKp SRUWDWDGDXQPRELOH HOHJDQWLVVLPRGDOOD ,QDXQ«
VRIILHWWR LOOXVWUDWRFRQGLVHJQRD IXRFRDVVDLJUD]LRVRHFFHFF ,QWHQGLDPRFL O·HFFHWHUDYXROGLUHDO
VROLWRFKHQRQF·qDOWUR
&DULPLHLYRLVDUHWHVWXSHIDWWLGLDSSUHQGHUHTXDQWRSRFRKRYLVWRLRGL1DSROL1RQQH
VRQRXVFLWRFKHSHUYHGHUH3RPSHL&DYDH3R]]XROL1LHQWH&DSULQLHQWH9HVXYLRQLHQWH6RUUHQWR
(FRQWXWWRTXHVWRPLDYYHQLYDGLXVFLUHDOOHSHUULHQWUDUHDOOHGRSRPH]]DQRWWH2JJLKRIDWWR
XQDSLDFHYROLVVLPDYLVLWDDOODVLJQRUD5HDOHHYLODVFLRSHQVDUHVHVLqSDUODWRGL1DSROLHGLQDSROHWDQL
/R]LR*LXVHSSHKDFRPLQFLDWRLHULDGDO]DUVLHSURFHGHEHQLQR/R]LR*LJLRHVFHGLFDVD
PDqWXWWRUDDQQHEELDWRDVVDL
/HSLFFLQHQRQSRWUHEEHURVWDUPHJOLR9LGHVLGHUDQRFLIDQQRSHUzDPDELOPHQWHLQWHQGHUH
FKHTXHVWRVRJJLRUQRQRQqORURGLSHVR
/DVLJQRULQD6FKXEHUWPLSDUHILQRUDXQGRQRGHOOD3URYYLGHQ]D0LVV3DROLQDVLGLIHQGH
$PDUWHGuGXQTXH0DQRQFLVDUDQQRSRLDOWUHSURURJKH"6SHULDPRGLQR
9LDEEUDFFLRDIIHWWXRVDPHQWHDQRPHSXUHGLPDPPD0DULDQRH0DULD6DOXWDWHPLODWRUUH
3DSj
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SDJLQD WDQWLPLSDUHDUULVFKLDWR HSRLXQ·DOWUR URPDQ]RGL%RXUJHW8Q FRHXUGH IHPPHH
TXHVW·XOWLPRP·qSLDFLXWR,QGRYLQHUDLFKHVRQRL*UDVVLQLFKHPLIRUQLVFRQRGLOLEUL/·DOWURLHULYLGL
SHUSRFKLPRPHQWLTXLD/LGR<ROH0RVFKLQLFROPDULWRSLPDJURHSDOOLGRFKHPDL0LKDQQRGHWWR
FKHULWRUQHUDQQRGDOODPDWWLQDDOODVHUDTXDOFKHYROWDD7RQH]]D)LQ·RUDFRQVHUYRXQ·RWWLPRDVSHWWR
GRSR RWWR EDJQL O·DSSHWLWR VFDUVHJJLD VROR H ODPLD VSDOODPL WULEROD VSHVVR /H EDPELQH VRQR
ILRUHQWLVVLPHHYLYDFL2UDKRO·LPEDUUD]]RGLVRVWLWXLUH&ORWLOGHLRFRQWHUHLULYROJHUPLLQ6YL]]HUDD
0RUJHVGDGRYHYHQQHUROHERQQHVGHOO·$QJHOLQD&HUWRFKHLOFRPSLWRVDUjSLIDFLOHSHUODQXRYD
ERQQHFROOHEDPELQHFKHFRPSUHQGRQRLOIUDQFHVHHORSDUODQRXQSRFR
&RPHPDLL&DVDOLQLYDQQRLQPRQWDJQDQHOOHFRQGL]LRQLILQDQ]LDULHFKHVLWURYDQR"
$GGLRSDSjPLRGLPPLSUHVWRFKHQRQVHLSLLQFROOHUDHODVFLDWLDEEUDFFLDUHWHQHUDPHQWH
FRQ0DULDQR
'DOODWXD
*LQD
7DQWLVDOXWLDOODQRQQDH]LL
5)9EIDVFOFSSRUDXW%LJOLHWWRPXWLORGHOODSULPDSDUWH,SRWHVLGLGDWD]LRQHOD
GDWDGHOODOHWWHUDqFRPSUHVDWUDLODQQRGLSXEEOLFD]LRQHGHOURPDQ]RGL%RXUJHWH LOSHUFKpO·DQQR

9HUD6FKXEHUWDPLFDGL)HOLFLWDV%XFKQHULQFDVD)RJD]]DURIXLVWLWXWULFHGDODOGDOHL©0DULD
VHPSUHSLJUDQGLFHOODDSSUHQGHYDLOIUDQFHVHLOWHGHVFRO·LQJOHVHª1$5',S
,OPDU]R)RJD]]DURDYHYDWHQXWRODFRQIHUHQ]D/·RULJLQHGHOO·XRPRHLOVHQWLPHQWRUHOLJLRVRDQFKHD1DSROLGRYH
DYHYDDYXWRPRGRGLLQFRQWUDUH'·$QQXQ]LR1HOOHVXHYLVLWHDOODFLWWjHDLGLQWRUQLHUDVWDWRDFFRPSDJQDWRGD
0DWLOGH6HUDRHG(GRDUGR6FDUIRJOLR8QSLGHWWDJOLDWRUHVRFRQWRGHOODFRQIHUHQ]DHGLTXHOODWHQXWDD5RPD
VLWURYDQHOOHOHWWHUHDOODFXJLQD$QQD)RJD]]DURFIU)2*$==$52SSHVRSUDWWXWWRLQTXHOOHGHO
PDU]RD<ROH%LDJJLQL0RVFKLQL)2*$==$52%,$**,1,026&+,1,SSHGHOPDU]R
D(OOHQ6WDUEXFN)2*$==$5267$5%8&.SS
/XLJL)RJD]]DURGHWWR*LJLRHUDXQR]LRGL)RJD]]DURIUDWHOORGL0DULDQR©6DYLRDXVWHURH
SLRªFRPHUHFLWDXQDODSLGHDOXLGHGLFDWDGDOQLSRWHQHOIXSHUFLQTXDQW·DQQLDPPLQLVWUDWRUHGHOO·D]LHQGD
DJULFRODGLIDPLJOLDD0RQWHJDOGD7UDOHFDUWH)RJD]]DURGHOOD%%9VLFRQWDQRQRYHVXHOHWWHUH&)
3%285*(78Q FRHXU GH IHPPH3DULV/HPHUUH3DXO%RXUJHWIHFHGHOO·DQDOLVL LQWHULRUHLO FDYDOORGL
EDWWDJOLDGHOODVXDSRHWLFDIRQGDQGRLOILORQHGHOURPDQ]RSVLFRORJLFR
0RUJHVqXQFRPXQHGHOFDQWRQ9DXGVXOODJRGL/HPDQRSUHVVR/RVDQQD
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


VHJXHQWHVDUHEEHQDWR*LQRSLSUREDELOPHQWHULVDOHDOYLVWRLOULIHULPHQWRDOODERQQH&ORWLOGHQRPLQDWDQHOOH
OHWWHUHGL*LQDGHOOXJOLR>@HGL)RJD]]DURGHOJLRUQRVHJXHQWH>@

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&DURSDSj
&RPLQFLRFROUDOOHJUDUPLFRQ0DULDQRSHOVXRIHOLFHHVDPHHSRLPLODJQRXQSRFKLQRFRQ
WHFKHWDUGLDGDUPLXQDEXRQDDVVROX]LRQHSHLPLHLWRUWLSDVVDWL$QJHORqTXLFKHVFDUWDEHOODLVXRL
IRJOLHWWLPLKDUDFFRQWDWRFKHDYHWHULVRGHOODPLDOHWWHUDHTXHVWRQRQIDQLHQWHHPLKDGHWWRFKHLQ
FHUWRPRGRELDVLPLODSDUWHQ]DGL&ORWLOGHHFRVuPLULQFUHVFH9HGLDPHSDUHFKHODERQQHGHYD
HVHUFLWDUHVXOOHEDPELQHXQDVDOXWDUHLQIOXHQ]DPRUDOHHLOFDUDWWHUHGHOOD&ORWLOGHODVXDLQWHOOLJHQ]D
XQSR·OLPLWDWDVRWWRFHUWLDVSHWWLQRQVLSUHVWDDFRUHJJHUHGLIHWWL'HOUHVWRHOODPLULSHWHYDDQFKHLHUL
DVHUDFKHQRQKDPDLLQWHVRG·HVVHUHVWDWDOLFHQ]LDWDGDPHPDFKHqOHLFKHQRQSXzUHVWDUH
7L SUHJR GL QRQ GLUH TXHVW·XOWLPD FRVD D *LXVHSSH /D 6LJQRULQD 9HUD DQFKH LQ
TXHVW·RFFDVLRQHPLVLqULYHODWDFRPHXQDGHOOHSLDPDELOLSHUVRQHFKHLRFRQRVFD6LqDIIUHWWDWDGL
VFULYHUH DOOD VXDPDHVWUD GL IUDQFHVH XQD VLJQRUD GL %HVDQoRQPRQDFD D1HXEXUJ SUHJDQGROD GL
DLXWDUPLQHOOHPLHULFHUFKH+DVFULWWRDQFKHDGXQDGHOOHVXHSLLQWLPHDPLFKHPRQDFDQHOOD6YL]]HUD
IUDQFHVH6SHULDPREHQH
$K&DURSDSjFRPHVRVSLUR7RQH]]DHODVXDDULDYLYLILFDQWH&RPHDOVROLWRVRQRILDFFD
TXLPDqPHJOLRQRQWHORGLFDQHSSXUHDOWULPHQWLYDLLQFROOHUD0DULDKDULSUHVRLVXRLEDJQL,QDq
GLEXRQ·XPRUHHORqDQFKHODPDPPDLQFRPSOHVVR4XHVWDPDWWLQDODVLJQRULQD9HUDqHQWUDWDD6
0DUFRHQHULSRUWzXQDSURIRQGDLPSUHVVLRQH6RFKH0DULDO·DFFRPSDJQHUjLQTXDOFXQDGHOOHVXH
JLWHDUWLVWLFKH6DEDWRVHUD*LXVHSSHO·$UQDOGLHGLRDQGUHPRDYHGHUH1RYHOOLD9HQH]LDULWRUQDQGR
LQJRQGROD
$QJHORYLVDOXWDWXWWLHLQWHUSUHWRDQFKHLVDOXWLGHOODPDPPDHGHOOD,QDFKHIDQQRYLVLWDD
1HOOD(UUHUD
$GGLRSDSjPLRJUD]LHFKHYXRLRJQLJLRUQR*LXVHSSHFRQWH7·DEEUDFFLRFRQ0DULDQRDO
TXDOHDXJXURXQVHJXLWRGLVXFFHVVL
8QEDFLRGD0DULDHFDUH]]HDOQRQQRGDOOHSLFFROH
>*LQD@
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)LJOLXRODPLDFDULVVLPD
'LDVVROX]LRQLQRQF·HUDSURSULRELVRJQR$YUDLFDSLWRGHOUHVWRDQFKHWXFKHVFULYHYRVRWWR
ODPDOHILFDLQIOXHQ]DGHOFDOGRGHOOHPRVFKHGHJOLHVDPLHGHOODVROLWXGLQH$QJHORqGLUHEEHOD]LD
,QDXQVHPSLR6HVLWURYDDQFRUDFRVWjGLJOLHORDQRPHPLR,RQRQVRUDFFDSH]]DUPLG·DYHUHULVR
GHOODWXDOHWWHUD)RUVHDYUzULVRGLTXHOODPLDVWHVVDDFFXVDGHOOHRRUHGLVRQQRFKHWXKDLSUHVD
VXOVHULR(TXDQWRD&ORWLOGHLRQRQWLKRELDVLPDWDQLHQWHDIIDWWR$YUzGHWWRFKHXQDEXRQDVFHOWD
qGLIILFLOH4XHVWRqYHURTXHVWRSXzIDUSDVVDUVRSUDPROWHFRVHPDLRVRDTXDQWHFRVHWXVHLSDVVDWD

'DOIUDQFHVH¶EDPELQDLD·R¶GRQQDGLVHUYL]LR·
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6RQR*DHWDQR&RURQDUR$OPHULFRGD6FKLRH3DROR0HOORQL*DHWDQR&RURQDUR9LFHQ]D²0LODQR
 SLDQLVWD H FRPSRVLWRUH HUD DPLFR IUDWHUQR GHOOD IDPLJOLD )RJD]]DUR FKH VSHVVR DQGDYD D YLVLWDUH LQ
9DOVROGDIXDQFKHLQVHJQDQWHGLSLDQRIRUWHGL*LQD1$5',S*UD]LHDOVRVWHJQRGL/DPSHUWLFR
0DULDQR)RJD]]DURH/XLJL'DQLRQLSRWpDSSURIRQGLUHJOLVWXGLPXVLFDOLFIU3$/0,(52SSH
1$5',  S  $OPHULFR'D 6FKLR &RVWR]]D GL /RQJDUH 9LFHQ]D  ² 9LFHQ]D  VL GHGLFz
DOO·DVWURQRPLDDOODPHWHRURORJLDHDOO·DHURQDXWLFDQHOOHTXDOLIXSLRQLHUH$SUuLQYDULHORFDOLWjGHO9HQHWRHGHO
7UHQWLQR VWD]LRQL GL ULOHYDPHQWR GHL IHQRPHQL DWPRVIHULFL XQD GHOOH TXDOL SUHVVR OD VHGH GHOO·$FFDGHPLD
2OLPSLFDGL9LFHQ]DFKHGLYHQQHODSLLPSRUWDQWHG·,WDOLDHSDUWHFLSzDOODFRVWUX]LRQHGHOGLULJLELOH¶,WDOLD·FKH
LO JLXJQR ULPDVH LQ DULD SHU FLUFDXQ·RUD 6L LPSHJQz DQFKH LQ DPELWR SROLWLFR FRPH FRQVLJOLHUHH
DVVHVVRUHFRPXQDOHGL9LFHQ]DGDODO/D%%9FRQVHUYDVXHOHWWHUHD)RJD]]DUR&)H&)R
SO
,WHUUHQLFKHFLUFRQGDQRODYLOODGL6DQ%DVWLDQRHUDQRLQSDUWHODVFLDWLDSUDWRLQSDUWHFROWLYDWLFRQYLWLH
DOEHULGDIUXWWR
/XFLDQR&DYDOOL9LFHQ]D"ILJOLRGL/XLJL&DYDOOL
6RVWDQ]HIDUPDFHXWLFKHFRQSURSULHWjDQWLSLUHWLFKHDQWLVHWWLFKHHDQDOJHVLFKH
,QXQDOHWWHUDGLGXHJLRUQLSLWDUGL)RJD]]DURDQQXQFHUjD)HOLFLWDV%XFKQHUFKHLOOXJOLRDYHYDVSHGLWR
ODQRYHOODFIU)2*$==$52S
/DJHVWLRQHGHOO·2VSL]LRGHL3URWLIRQGDWRSHUYRORQWjWHVWDPHQWDULDGDOFDYDOLHUH*LRYDQ3LHWUR'H·3URWL
DOO·LQL]LRGHO;9VHFRORULHQWUDYDQHOOHFRPSHWHQ]HGHOOD&RQJUHJD]LRQHGL&DULWjFIU%$5%,(5,&(9(6(
GLFXL)RJD]]DURHUDPHPEURGDO1HOO·RVSL]LRIXDPELHQWDWRLOEUHYHDWWRWHDWUDOH(OJDURIRORURVVR
,FRQLXJL*XLGR$UQDOGLH0DUJKHULWD0DU]RWWR
,OVHJUHWRVYHODWR²6HFRQGDSDUWH

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&KLDPDODVXDIHGHO
$KLPqODIHGHOHqQHOEDJQR
(OODFKHLOVHQWHDSSHQD
6HQYLHQHG·RQGDLQRQGD
(SDUFKHJOLULVSRQGD
QRQSLDQJHUHVRQTXL
(JOLqSHUILGRSHUPHVRORHSHUOD9DOVROGD
$GGLRWLDEEUDFFLRHWLEDFLRFROSLWHQHURDIIHWWR
,OWXRSDSj
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0LRFDURSDSj
5LFHYLDPRLQTXHVWRSXQWROHWXHULJKHHPDPPDQRQVDVSLHJDUVLFRPHQRQWLVLDDUULYDWRLO
WHOHJUDPPDFKHW·DEELDPRVSHGLWRDSSHQDVFHVLTXu*UD]LHSHLWXRLDXJXULHSHOUHJDORFRQXQEDFLRQH
HGLFLSXUHDOOD]LDTXDQWRKRJUDGLWRODVXDFDUWROLQD$IRU]DGLFKLDFFKLHUHJHQWLOLPDPPDKDSRWXWR
DYHUHGXHVWDQ]HSLXWWRVWREHOOHXQDFKHJXDUGDVXOJLDUGLQRGRYHGRUPHOHLFRLEDPELQLHXQ·DOWUD
YHUVR ODVWUDGDSHUPHH OD&HQ]L/·DOEHUJRqEXRQRYLqXQDEHOODVDODGDSUDQ]RPDPDQFDXQ
VDORWWRGLOHWWXUDRYHVLSRVVDULXQLUVL/DVRFLHWjqTXDVLFRPSOHWDPHQWHPLODQHVHWXWWDTXDQWDPROWR
OHJDWDIUDORURPLSDUHHSLXWWRVWRIUHGGLQDFRLQXRYLDUULYDWL0DULDVLqIDWWDDPLFDGLXQDEHOODSLFFLQD
ELRQGDGL0LODQRHFRVuVLKDFRQRVFLXWR ODPDPPDH OD]LDGLTXHVWDEDPELQDXQDVLJQRUDHXQD
VLJQRULQDPDWXUDPROWRVHPSOLFLHEXRQH
,OYLDJJLRP·KDDVVDLGLYHUWLWRKRULYHGXWRFRQWDQWRSLDFHUHTXHOODEHOODVWUDGDHDQFKH0DULD
PRVWUDYDGLJXVWDUH DVVDL LOYLDJJHWWR9·HUDQHOQRVWUR FRPSDUWLPHQWRXQD VLJQRULQD LQJOHVH FROOD
TXDOHPLVRQRGLYHUWLWDDSDUODUHXQSR·IUDQFHVH0DULDQRqULXVFLWRDIDUFRQYHUVD]LRQHFRQTXHOOD
YHFFKLHWWDYHQHWDFKHORLQFDULFzGLPROWLVDOXWLSHUTXHOO·DQJHORGHOODVLJQRUD6HEHOOLQFRQRVFLXWDGD
OXL O·HVWDWH VFRUVD D 6WDUR 'HO UHVWR $LUROR QRQ PL SLDFH PROWR H SHQVR FRQ GHVLGHULR D 6
%HUQDUGLQR/DPDPPDqFRQWHQWLVVLPDGHOODWHPSHUDWXUDFKHq!TXDOHTXHOODGL9HORLQPDJJLR
6WDPDWWLQDPHQWUHODPDPPDJLUDYDFRLEDPELQLLQWRUQRDOO·DOEHUJRLRP·DYYLDLVRODVROHWWDVXOODVWUDGD
SRVWDOHYHUVRO·,WDOLD3HUYLDWURYDLXQDEXRQDYHFFKLHWWLQDGL0DGUDQRFKHPLJXLGzDWWUDYHUVRLSUDWL
ILQRODVVHYROHYDSRLDGRJQLFRVWRIDUPLHQWUDUHDEHUHLOODWWH>@'D0DGUDQRDQGDLWXWWDVRODSHU
XQDURPLWDVWUDGLFFLRODFKHSDVVDLQDOWRIUDODSUDWHULDD/HYHOORXQPXFFKLHWWRJUD]LRVRGLFDVLQHLQ
OHJQRHGD/HYHOORULGLVFHVLDG$LUROR4XHVWDSDVVHJJLDWDVROLWDULDPLULFRQFLOLzDOTXDQWRFRQ$LUROR
+RDYXWHPROWHOHWWHUHGD9LFHQ]DODQRQQDLEDPELQLHOD6LJQRULQDKDQQRVFULWWR,EDPELQL
VLGLYHUWRQRDEEDVWDQ]DYDQQRDOO·(VSRVL]LRQHIXURQRWUHYROWHLQJRQGRODHXQJLRUQRDSUDQ]RGDL
*UDVVLQL/·DPLFL]LDFRQTXHVWLXOWLPLVLIDVHPSUHSLDVVLGXD
$GGLRFDURSDSjILQLVFREUXVFDPHQWHSHUFKpPLFKLDPDQRW·DEEUDFFLRFRQODPDPPDHOD
]LD
*LQD
2UD OD PDPPDPL GLFH FKH OD PDPPD GHOOD EHOOD EDPELQD ELRQGD q OD VLJQRUD5RELDWL
'HYRQRYLOOHJJLDUHYLFLQRD&RPRHFLVRQRL6SROLDUGL3DVLQRODQLSRWHGHOOD/RTXLV&5XJJHUL
*ROR&·qXQDFRSSLDGLVSRVLPLODQHVL/DPDPPDGLFHFKHODJLRYDQHVLJQRUDqXQD$QJHOLQD0DQJLOOL

,YHUVLVRQRWUDWWLGDOODSRHVLDGL,DFRSR9LWWRUHOOL%DVVDQRGHO*UDSSD²*XDUGDFKHELDQFDOXQD
PHVVDLQPXVLFDGD)UDQ]6FKXEHUWH9LQFHQ]R%HOOLQLHIDFHQWHSDUWHGHOOHTXDUDQWD$QDFUHRQWLFKHD,UHQH
&RPXQHVYL]]HURGHOFDQWRQ7LFLQRDLSLHGLGHOSDVVRGHO6DQ*RWWDUGR
)UD]LRQHGL9DOOLGHO3DVXELRQHOO·DOWR9LFHQWLQR
/HYHOORH0DGUDQRVRQRORFDOLWjGHOFRPXQHGL$LURORLQ6YL]]HUD
,OFRJQRPHQRQqIDFLOPHQWHOHJJLELOH
&DUWHJJLR)RJD]]DUR*LQD


PROWREHOOD0DULDQRqJLjHQWUDWRQHOODVLPSDWLDJHQHUDOHHGqDVVDLDPPLUDWRSHUODVXDUREXVWH]]D
,HULVRQRVFHVLGDOOHPRQWDJQHTXDUDQWDXIILFLDOLVYL]]HULFKHVRQRDQFRUDTXuRJJLH0DULDQRqWXWWR
RFFXSDWRFRQORUR'HOUHVWRVRQRJUDQEUXWWLWLSLQLHQWHDIIDWWRPDU]LDOL
2JJLqDUULYDWDXQDTXDQWLWjGLJHQWH0HJOLRSHUQRLFKHVLDPRDUULYDWLLHULDOWULPHQWLVL!
VDUHEEHULPDVWLVHQ]DDOOHJULD
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VRYUDSSRVWH/HWWHUDQRQFRPSOHWD6HJXHPHVVDJJLRGL5LWD,SRWHVLGLGDWD]LRQHSRLFKp*LQDSDUODGL©EDPELQLªDO
SOXUDOHHDOPDVFKLOHVRQRLQGRWWDDSHQVDUHFKHODOHWWHUDULVDOJDDORYYHURDGXQSHULRGRFRPSUHVRWUDO·DQQR
GLQDVFLWDGL*LQR²LODSSXQWR²HODPRUWHGHOIUDWHOOR0DULDQRFKHTXLqDQFRUDLQYLWD
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&DURSDSj
9HGHQGR *LJLHWWR P·LPPDJLQDL VXELWR FKH SRUWDVVH TXDOFKH FDWWLYD QRWL]LD H JOL FRUVL
LQFRQWURWUHSLGDQGR
3XRLSHQVDUHLOGLVSLDFHUHPLRGHOOD0DULDGL*LXVHSSHVRQRLPSD]LHQWHG·DYHUHQRWL]LHHWL
SUHJRVHQ]DIDOORFRQVHJQDUHXQDOHWWHUDGHWWDJOLDWDDOODFRUULHUDGL/DVWHEDVVHGRPDQLPDWWLQDGD
SRUVLQHOODVSRUWDGHOPDFHOODLR7LSUHJRSXUHYLYDPHQWHGLIDUHYHQLUH3HUR]]LFKHIDFFLRXQDEXRQD
IDVFLDWXUD
,OFKLUXUJRGL1DSROLPLGLFHYDFKHFLYXROTXHOODSHUJXDULUHSUHVWR'LPPLFRPHqVXFFHVVR
O·DFFLGHQWHHFRVDKDWURYDWRLOPHGLFR
8QEDFLRQHDOODPDPPDGD*LXVHSSH0DULDHPHHWDQWHFRVHGDOOD6LJQRULQD9HUD
$GGLRFRQWDQWRDIIHWWR
*LQD
VSHUR!
5)9EIDVFOFSSELDQFDRUDXW,SRWHVLGLGDWD]LRQHLQXQDOHWWHUDD/DPSHUWLFR
LQYLDWD GD 9HOR LO  DJRVWR  )RJD]]DUR FRPXQLFDYD FKH LO JLRUQR SUHFHGHQWH 5LWD HUD FDGXWD GDOOD VFDOH
IUDWWXUDQGRVLODJDPEDGHVWUD
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*LQDPLDFDULVVLPD
7XSXUHJUDGLUDLXQVDOXWRGDOOD9DOVROGDDQ]LGHOOD9DOVROGDSHUFKpHVVHQGRQHLR OHSRsWHHQ
WLWUHKRLOGLULWWRGLGLVSHQVDUHVDOXWLDVXRQRPH6LDORGDWRLO&LHORFKHKDVRIILDWRYLDODQXYROHWWD
GHOOD0DUJKHULWD5LQJUD]LRPDPPD0DULDQRH0DULDGHOOH ORUR OHWWHUH ,HUL OHKRSUHVH LR WXWWH OH
QXYROHWWHOHQXYROHHLQXYRORQLËVWDWRXQWHPSDFFLRLQIDPHXQHQRUPHFRQWRGDSDJDUHSHUJOL
VSOHQGRULGLPDUWHGu,RKRODYRUDWR1RQGHYLSHUzFUHGHUHFKHDYUzPROWRGDUDFFRQWDUWL(VVHQGR
TXL KR YROXWR PHGLWDUH SUHSDUDUH DEER]]DUH LO FDSLWROR VHJXHQWH LO SHQXOWLPR /·XOWLPR O·KR
DEER]]DWRD,VROD%HOOD

/DVWHEDVVHFRPXQHGHOO·DOWD9DOG·$VWLFRD ULGRVVRGHO FRQILQHFRQ LO7UHQWLQRHUD ODPHWDXOWLPDGHOOD
´FRUULHUDµXQDYHWWXUDDFDYDOOLFKHSRUWDYDODSRVWDHFKHSDVVDYDDQFKHSHU7RQH]]D
,OURPDQ]Rq3LFFRORPRQGRDQWLFRLOSHQXOWLPRFDSLWRORV·LQWLWROD,OVDYLRSDUODPHQWUHO·XOWLPR6ROHQQHUXOORq
DPELHQWDWRDOO·,VROD%HOODQHOODJR0DJJLRUH,QXQDOHWWHUDGHORWWREUH)RJD]]DURFRQGLYLGHYDFRQ
)HOLFLWDV%XFKQHULO FRPSLPHQWRGHOO·XOWLPDSDUWHGHO OLEUR ©+RFRVWUXLWRH VHQWLWR WUD LHU VHUDH VWDPDWWLQD
O·XOWLPRFDSLWRORGHO URPDQ]R LQPRGRFKHPL VRGGLVIDDVVDL(VRQRDQFKHFRQWHQWRGL DYHUGHFLVRFKHLO
FDSLWRORGHOO·,VROD%HOODVDUjO·XOWLPRª)2*$==$52S
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


)HFLYLVLWDGRSROHWUHDOODJHQWLOHVLJQRUD$PHULRODQXRYD,VSHWWULFHGHOO·$VLORHSRLPL
VSLQVLPDOJUDGR ODSLRJJLDGLURWWD ILQR LQ&DPSzQRQSHUSLJOLDUQRWHPDSURSULR FRVuSHUQRQ
WUDVFXUDUHQHSSXUHOHYHFFKLHFRQRVFHQ]HFKHKRWUDOHSLDQWHHLVDVVL0LVDUHLIRUVHVSLQWRILQRD
&UHVVRJQRVHQRQHUDGLTXHOGLOXYLRFKHPLFRVWULQVHDULSLHJDUHVX60DPHWWH9LFRPELQDLLO
EDWWHOORHULWRUQDLD2ULD(EELSRFRGRSRXQDYLVLWDGHO3HGULQ%DURJLDFRQODVXDILJOLXRODDOOLHYD
PDHVWUDFKHVLSUHVHQWDHSDUODPROWRFLYLOPHQWHPROWRPHJOLRGHOOHJLRYDQLPDHVWUHFDPSDJQROHGL
FRVWu9ROHWHPHWWHUHGLUHEEHODSRYHUDQRQQD7HUHVDLOVDQJXHJHQWLOHGL9DOVROGD"6HWXYHGHVVLSRL
ODPDHVWUDGL'UDQROD6WHIHQLQL
/DYRUDL ILQR DOOH VHL H PH]]R H SRL DQGDL D SUDQ]R 8Q ELFFKLHU GL YLQR PL SURFXUD OD
FRPSDJQLD GHO 6LQGDFR PD GHYR VHPSUH DJJLXQJHUH XQ SR· GHO PLR SHU IDUOR GLYHQWDU YHUERVR
'RSRSUR!,HUVHUDPLUDFFRQWzXQDPHQRHSLVRGLRQHOODYLWDGHOODVLJQRUD6DOLV4XHVW·LQYHUQR
OD6LJQRUDFDSLWDGD/XJDQRFROSULPRYDSRUHHQWUD LQFDVDYDQHOODVXDVWDQ]D«RUURUH&·qXQ
XRPRDOHWWR/DVLJQRUDJULGDO·XRPRVDOWDIXRULVFDSSDLQFDPLFLDHPXWDQGHODJHQWHGLHWUROR
SLJOLDQR(UDXQSRYHURGLDYRORGLFDO]RODLROXJDQHVHFKHYHQLYDD60DPHWWHDODYRUDUHDJLRUQDWDH
QRQ DPDQGR GL SDJDUVL O·DOORJJLR H VDSHQGR FKH YL HUD XQD FDVD YXRWD DYHYD WURYDWR PRGR GL
DUUDPSLFDUHSHUXQDILQHVWUDLQFDVD6DOLVHGLSDVVDUHSDFLILFDPHQWHODQRWWH4XHOODYROWDDYHDEHYXWR
XQSRFRHV·HUDVYHJOLDWRWURSSRWDUGL'RSRSUDQ]RIHFLXQDOXQJDYLVLWDDOQRVWUREXRQFXUDWR9LHQH
LOEDWWHOOR)DFFLRXQDVFDSSDWDD/XJDQR$GGLR,QILQLWHFRVHDWXWWL
3DSj
&KHSUH]LRVRUHJDORPLKDIDWWROD]LD4XDQWRSLFDUDTXHVWDVDODHTXHVWDORJJLD
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&DULVVLPD
/HOHWWHULQHG·,UHQHH0DUJKHULWDPLKDQQRSURSULRHGLILFDWR6SHFLDOPHQWHOD0DUJKHULWDQRQ
PLVDUHLDVSHWWDWRWDQWR+RULVSRVWRVXELWRHVSHURFKHOD3RVWDQRQPLDEELDIDWWRSDUHUHQHJOLJHQWH
'HOO·XGLHQ]DUHDOHW·LQIRUPHUzVHFRQGRGHVLGHUL$Q]LQRPLKDVFULWWR´6>XD@0>DHVWj@OD5HJLQD
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G·LQIRUPD]LRQH VHJUHWDULDWL SHU OD WXWHOD GHOOH GRQQHH GHL IDQFLXOOL HPLJUDQWL FDVVH GLPDWHUQLWj DVVLVWHQ]D
VFRODVWLFDLQIHUPLHUHYLVLWDWULFLDGRPLFLOLR1HODGLEu ODGLPRUD6SDOOHWWLGL/XFFLDQRDOODIRQGD]LRQHGL
XQDVFXRODGLULFDPRFRQO·LQWHQWRGLPLJOLRUDUHODFRQGL]LRQHGHOOHGRQQHODYRUDWULFL,Q%%9VLFRQVHUYDXQD
VRODOHWWHUDGL*DEULHOOD6SDOOHWWLD)RJD]]DURGDWDWDPDU]R&)RSO
*LXVHSSH*LQR5RL9LFHQ]DqLOWHU]RILJOLRGL*LQD
´9LQRELDQFRVHFFRFDUDWWHULVWLFRGHOO·LVRODGL&DSULµ*UDQGH'L]LRQDULRS
,OVRJJHWWRq0DULDQR)RJD]]DUR
)RJD]]DURGRSRODPRUWHGHOILJOLRDYYHQXWDLOPDJJLRDYHYDODVFLDWR6DQ%DVWLDQRHDYHYDWUDVFRUVR
RWWRJLRUQLULWLUDWRQHOODUHVLGHQ]DGL0RQWHJDOGDSRLXQSDLRD&UHPRQDSHULQFRQWUDUHLOYHVFRYR%RQRPHOOL
VXDJXLGD VSLULWXDOH H TXLQGL VL HUD UHFDWR D9HQH]LD SHU ULXQLUVL DOOD IDPLJOLD *LQDFRPSUHVD 3UHVWR*LQD
GRYHWWHWRUQDUHD9LFHQ]DDFDXVDGHOOHIRUWLIHEEULFKHFROSLURQRODSLFFROD,UHQH6FULYHYDLQIDWWL)RJD]]DURD
)HOLFLWDV%XFKQHU©&KLHVDQXRYDqXQVRJJLRUQRVHPLDOSHVWUHDWUHRUHGD9HURQD1RQORGHVLGHURSHUFKpYL
VLqFUHGRSLRVVHUYDWLFKHD9HQH]LDPDSUHYDOHLQPHLOGHVLGHULRGLVWDUHFRQ*LQDFRQODPLDFDUD*LQD
FKHSLDQJH0DULDQRFRQXQVHQWLPHQWRTXDVLPDWHUQRª)2*$==$52S
&DUWHJJLR)RJD]]DUR*LQD
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
WHPSRFKHGLVDOXWDUHPDPPDH,QD6XSSRQJRFKHVHDYHVVHURULFHYXWHYRVWUHQRWL]LHPHO·DYUHEEHUR
DOPHQRJULGDWDXQDSDURODLPEDUFDQGRVL
$GGLRFDUDLOPLRFXRUHqLQJUDQSDUWHFRQWHSUHVVRO·,UHQH%DFLDPHODTXHOWHVRURHGLOOH
FKHLOVXRQRQQRSHQVDPROWRDOHL%DFLDSXUH0DUJKHULWDH*LQR$WHHD*LXVHSSHXQDEEUDFFLR
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/HPLJOLRULQRWL]LHG·,UHQHPLULVWRUDQR1RQSHUFKpOHFRQGL]LRQLGHOODFDUDSLFFLQDIRVVHUR
JUDYLPDSHUFKpQHOOHWXHDQJXVWLHWXDYHVVLWHFRTXDOFXQRGHLWXRLQHOOHRUHLQFXLWXRPDULWRqIXRUL
GLFLWWjLRSURSRVLLHULDPDPPDGLFRQVHQWLUHFKHYHQLVVLD9LFHQ]DRQGHSDVVDUHYLFLQRDWHLOWHPSR
FKHJOLDOWULSDVVHUDQQRTXL0DPPDYLKDFRQVHQWLWRFRVuSRFRFKHQRQGRYHYRQRQSRWHYRLQVLVWHUH
PDQRQSXRLFUHGHUHTXDQWRYROHQWLHULVDUHLYHQXWR
)D FKH0DUJKHULWD SHUGRQL DO VXR QRQQR FKH QH GLPHQWLFz LO QDWDOL]LR H QRQ HEEH DOFXQ
SLHWRVRGHOODVXDVPHPRUDWH]]DFKHJOLHORULFRUGDVVH'LOOHFKHULPHGLHUzFRPHSRWUz
/DQRQQDqJLXQWDLHUVHUD+DVHPSUHODVXDUDXFHGLQHPDGHOODWRVVHVWDPHJOLR3DUHFKH
FRQVHQWLUjDODVFLDUVLYLVLWDUHGDOSURI9HOR2JJLqDQGDWDDOO·(VSRVL]LRQHFRQ$QJHOR)DPROWR
FDOGRFKLIDLEDJQLQRQSXzGHVLGHUDUHXQDVWDJLRQHPLJOLRUH
,HUL,QDVLIHFHLOULWUDWWRFKHGHYHRIIULUHD&DPLOOR/DQRQQDOHYROHYDSRUWDUHSHUTXHVWR
XQDEORXVHELDQFD)XFRPPRYHQWHFRPH,QDH&DPLOORVHQ]DVDSHUHO·XQRGHOO·DOWURHVSUHVVHURD
SURSRVLWR GL TXHVW·LGHD LO YLYR GHVLGHULR FKH LO ULWUDWWR DYHVVH OR VWUHWWR OXWWR 1H IXL ORUR
LQILQLWDPHQWH JUDWR HQHKRSLDQWRQRQ VRODPHQWHGLJUDWLWXGLQHPDSHU OD FRPPR]LRQH DOWUHVu GL
VHQWLUFRVuJHQWLOLFRVuIDWWHSHULQWHQGHUVLTXHOOHGXHFUHDWXUH
7LDEEUDFFLR*LQDPLDFRQ*LXVHSSHHFRQLWXRLLQRVWULWHVRUL
3DSj

 /·(VSRVL]LRQH LQWHUQD]LRQDOH G·DUWH R %LHQQDOH G·$UWH QDFTXH SURSULR LQ TXHOO·DQQR H VL SRQHYD FRPH
RELHWWLYR ODSURPR]LRQHGHOO·DUWHFRQWHPSRUDQHD)XLQDXJXUDWD LODSULOHDL*LDUGLQLGL&DVWHOORDOOD
SUHVHQ]DGHOUH8PEHUWR,HGHOODUHJLQD0DUJKHULWD&ODPRURVRIXLOFDVR*URVVRLOFHOHEUHDUWLVWDHSURIHVVRUH
DOO·$FFDGHPLD$OEHUWLQDGL7RULQRSUHVHQWzSHUO·RFFDVLRQHODWHOD6XSUHPRFRQYHJQRFKHUDSSUHVHQWDYDDOO·LQWHUQR
GLXQDFKLHVDDWWRUQRDOODEDUDGLXQGRQJLRYDQQLFLQTXHGRQQHQXGH,OGLSLQWRVXVFLWzXQDFFHVRGLEDWWLWR
SHUFKpDGHWWDGLDOFXQLRIIHQGHYDODPRUDOHGHLYLVLWDWRUL,OVLQGDFR6HOYDWLFRDOORUDVWDELOuGLVRWWRSRUUHOD
TXHVWLRQHDGXQ·DSSRVLWDFRPPLVVLRQHGL OHWWHUDWL IRUPDWDGD(QULFR3DQ]DFFKL*LXVHSSH*LDFRVD(QULFR
&DVWHOQXRYRH$QWRQLR)RJD]]DUR/DVHQWHQ]DJLXQVHXQDQLPHWUDPLWHXQDOHWWHUDILUPDWDGDTXHVW·XOWLPRH
GHFUHWDYDODOLFHLWjGHOO·HVSRVL]LRQHGHOTXDGUR1RQRVWDQWHLOSDWULDUFDGL9HQH]LDLOIXWXUR3LR;DYHVVHFKLHVWR
FKH O·RSHUD QRQ IRVVH HVLELWD LO 6XSUHPR FRQYHJQR QRQ VROR IX HVSRVWR DOOD%LHQQDOH VFDWHQDQGR DFFHVLVVLPH
SROHPLFKH VX JLRUQDOL LWDOLDQL H VWUDQLHUL PD WUDPLWH UHIHUHQGXP SRSRODUH ULFHYHWWH SHUVLQR LO SUHPLR GHOOD
PRVWUD,OTXDGURVXEuXQDVRUWHLQIHOLFHSHUFKpXQLQFHQGLRGLYDPSDWRVXOODQDYHFKHWUDVSRUWDYDO·RSHUDQHJOL
6WDWL8QLWLGRYHXQD6RFLHWjDYHYDDFTXLVWDWR LOTXDGUR ORGLVWUXVVH3HU OD VWRULDGHOOHHVSRVL]LRQL ULQYLRD
5$%,77,67(//$HDOFRQWULEXWRGL*,29$11,%,$1&+,/HSULPH%LHQQDOLSLWWRULYHQHWLHSLWWRUL´IRUHVWLµ
DFRQIURQWRLQ3$9$1(//2SS6XOODSRVL]LRQHWHQXWDGD)RJD]]DURHODVXDSHUVRQDOH
OHWWXUD GHOO·RSHUD GHO*URVVR VL YHGD OD OHWWHUD DSHUWD DO GLUHWWRUH GHO ©&RUULHUH GL 9LFHQ]Dª SXEEOLFDWD LQ
)2*$==$52SS  LQFXL OR VFULWWRUH YLFHQWLQRDIIHUPDGL QRQ ULIDUVL QHO VXRJLXGL]LR DG XQD
PRUDOLWjODLFDPDFULVWLDQD©/HIHPPLQHGHO6XSUHPRFRQYHJQRVRQRDSSDUVHDOODIDQWDVLDGHOO·DUWLVWDLQXQ·DOWDH
WUDJLFD LVSLUD]LRQH H OD ORUR QXGLWj EHVWLDOPHQWH RVWHQWDWD RUULELOPHQWH SURIDQDWULFH KD XQ DOWR WUDJLFR
OLQJXDJJLR ,OYLVRGHOPRUWR OHPHPEUDGHOOHYLYHYRJOLRQGLUHHGLFRQRFRQHIILFDFLD WHUULELOH OHFROSHH L
FDVWLJKLGLXQDSDVVLRQHWXWWDEUXWDOH&LDVFXQDGLTXHOOHFUHDWXUHXPDQHqFROSHYROHFLDVFXQDqYLWWLPD>«@q
XQGHOLWWRFKHLOSLWWRUHFLUDSSUHVHQWDHFHORUDSSUHVHQWDRGLRVR>«@(GLUHPRFKHQRQVLDOHFLWRDOO·DUWLVWDGL
UDSSUHVHQWDUHXQGHOLWWRFRVuGDUHQGHUORGHWHVWDELOH"0DTXDOPRGRqPDLTXHVWRG·LQWHQGHUHODPRUDOHHO·DUWH"ª
,YLSS,QILQHVXOO·HSLVRGLRULQYLRD1$5',SSHDOFRQWULEXWRGL6WHIDQLD3RUWLQDULLQ
&+(0(//2),1277,6&$53$5,SS
*LXVHSSLQD ,QD9DOPDUDQD QLSRWHGL)RJD]]DURH&DPLOOR)UDQFR ©LOSLLQWLPRHIHGHOH
DPLFRGL0DULDQRª520$12,,,SVLVSRVDURQRQHO
,OPDJJLR)RJD]]DURDYHYDSHUVRLOVHFRQGRGHLVXRLILJOL0DULDQR
,OVHJUHWRVYHODWR²6HFRQGDSDUWH
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&KHFDUDOHWWHUDPLKDLVFULWWRTXDQWRLOWXRDIIHWWXRVRSHQVLHURKDFRPPRVVR*LXVHSSHH
PH
1RQPHULWRG·DYYHURLOWXRJUDQGHDIIHWWRPDFUHGLFKHLOPLRFXRUHVLDSUHDULFHYHUORFRQ
XQDGROFH]]DLQILQLWDHYLULVSRQGHFRQWXWWHOHPLHIRU]H
'L,UHQHRJJLVRQRFRQWHQWDLGRORULYHQJRQRPHQRIRUWLVFRPSDLRQRSLSUHVWRDOWRFFR
DYHYD,OGRWWRUHqSLFRQWHQWRGHOO·HVDPHGHOYHQWUHLHULVHUDQRQORHUDWDQWRSHULOVRVSHWWR
FKH VL ORFDOL]]DVVH XQ·LQILDPPD]]LRQH DOO·LQWHVWLQR FUDVVR VDOYR HUURUH 2UD VLDPR DOOD FXUD
GLVLQIHWWDQWHQDIWDOLQDHVDOROR
,O FDOGR q RSSULPHQWH *LQR VWD PHJOLR GHOOD WRVVH WHPR SHUz FKH GDWR DQFKH
TXHVW·LQGLVSRVL]LRQHPLRPDULWRQRQVLGHFLGHUjDGDFFHWWDUHODFDUDSURSRVWDGHOOD1RQQD0DUJKHULWD
VWDEHQLVVLPR&DPLOORYHQQHDSUHQGHUHRJQLJLRUQRQRWL]LHG·,UHQHFRQJUDQGHLQWHUHVVH*RGRSHU
WHHODPDPPDGLTXHVWDXQLRQHGDOODTXDOHYLYHUUDQQRFHUWRPROWHJLRLH6DSHYRJLjGD&DPLOORGHO
GHOLFDWRSHQVLHURGHOULWUDWWRHFDSLVFRODWXDFRPPR]LRQH4XDQWRPLPDQFDLOPLR0DULDQRSDSj
6RQRGXHQRWWLFKHVRJQROXQJDPHQWHGLOXLHO·XOWLPDYROWDSRLLQXQPRGRDVVDLFDUR
2UHSRP>HULGLDQH@
,UHQHqWUDQTXLOODDEELDPRVRVSHVRODQDIWDOLQDSHUFKpGRSROHVL ODJQzGLGRORULFRQSL
IUHTXHQ]D
$GGLRFRQWXWWDODPLDWHQHUH]]DODPLDYHQHUD]LRQH
7·DEEUDFFLRFRQPDPPD
6DOXWLDWXWWL
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KDSRVWRDOO·DQGDPHQWRGHOODQRVWUDIDPLJOLD*LQRILQ·RUDPLODVFLD/DVLFXUH]]DFKHPDQJLD
TXDQWRYXROHWDQWRqWUDQTXLOORËWDQWREXRQRSLFKHD9LFHQ]DPLSDUH4XDOFKHYROWDPLSDUHGL
VFRUJHUHLQTXHOYLVLQRFDURXQDYDJDUDVVRPLJOLDQ]DFROODSRYHUDQRQQDQRQVDUHEEHVWUDQRFKHVL
IRVVHXQSRFRIRUPDWRDGLPPDJLQHGLXQDSHUVRQDSHUODTXDOHLOWXRFXRUHKDXQVHQWLPHQWRWDQWR
WHQHURFKHVSHVVRULYHGRFROSHQVLHUR
&RPH W·LQYLGLR OH WXH SDVVHJJLDWHPDWWXWLQH QHL ERVFKHWWL GL 9HOR 6RQRPROWR FRQWHQWD
SHUFKpIUDSRFRSRWUzVHJXLUHSDVVRDSDVVRORVYROJHUVLGL3LFFRORPRQGRDQWLFR
$7RQH]]DVLSUDQ]HUjDOOHóDOOHTXDQGRYXRLPDFLGHYLYHQLUHHGHYLVWDUFLXQEHO
SH]]RFROWXRPDQRVFULWWR
$GGLRSDSjPLRJUD]LHLQILQLWHSHUODWXDOHWWHUD

'LVLQIHWWDQWLLQWHVWLQDOL
3XUWURSSROHOHWWHUHDWWHVWDQRVRORSDU]LDOPHQWHO·DWWHQ]LRQHHO·LQWHUHVVHGL*LQDSHULURPDQ]LGL)RJD]]DUR
$QFKHSHUTXHVWRPRWLYRO·DIIHUPD]LRQHqPROWRLQWHUHVVDQWHSHUFKpSURYDLOIDWWRFKHODILJOLDIRVVHDPPHVVD
QHOODIXFLQDOHWWHUDULDGL)RJD]]DURRYYHURIRVVHSDUWHGLTXHOODULVWUHWWDFHUFKLDGLSULPLVVLPLOHWWRULGHOOHSDJLQH
IRJD]]DULDQH
&DUWHJJLR)RJD]]DUR*LQD
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7XD
*LQD
5)9EIDVFOFSSRUDXW,OWHVWRGHOELJOLHWWRqGLVSRVWRLQULJKHRUL]]RQWDOLHYHUWLFDOL
VRYUDSSRVWH/HWWHUDPXWLODGHOODSULPDSDUWH
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1RQYHGRO·RUDGLDYHUQRWL]LHG·,UHQHHVVHQGRSDUWLWRFROVRVSHWWRFK·HOO·DYHVVHXQULDO]RGL
WHPSHUDWXUD$GRPDWWLQD
,HULDUULYDLD9HQH]LDFRQXQSR·GLPDOFDSRFKHGRSRSUDQ]RPLSDVVz$OOHGLHFLDQGDLDG
DFFRPSDJQDUDOODVWD]LRQHFRQ,QD&DPLOORH$QJHORSHUFKp$QJHORQRQDYHQGRLHULIDWWRO·HVDPH
HUDYHQXWRD9HQH]LD(UDXQDVHUDLQFDQWHYROHDYHYRVHPSUHQHOFXRUHODVHUDSDVVDWDTXLGD0DULDQR
O·XOWLPRVXRSLDFHUH
2JJLFDOGRJUDQGHVRIIRFDQWH6WDPDWWLQDIXLDEEDVWDQ]DOXQJDPHQWHD60DUFR(FFRXQD
GROFH]]DGL9HQH]LDFKHD9HORPLPDQFKHUj/DFKLHVHWWDGL9HORUHVWDPXWDTXDQGRSLO·DYUHLYROXWD
DVLORGLFRQIRUWR
8QDOXQJDOHWWHUDGL/XLVD9>HQLQL@FKHVWDSHUODVFLDUH&XQHR&RUUDGRqVWDWRLOSULPR
GHOODVXDFODVVHHLVXRLFRPSDJQLJOLRIIULURQRXQLQGLUL]]RG·DGGLR/·DOWURqLQFDUFHUH3HQVRFKH
ODSURVVLPDDPQLVWLDORFRPSUHQGHUj&KHIDUjSRL"4XHOODSRYHUDVXDPDPPDKDVHPSUHSDUROHGL
HORJLRSHUOXLFK·qUDVVHJQDWRWUDQTXLOORHODYRUD3XUWURSSRLRWHPRLOSHJJLR
7L DEEUDFFLR FDULVVLPD ILJOLXROD FRQ*LXVHSSH0DUJKHULWD H *LQR DQFKH SHUPDPPD H
0DULD,QILQLWLVDOXWLG·,QD7DQWHFRVHDQFKHGHOO·$UQDOGL*XLGRDUULYDVWDVHUD
3DSj
&)RUESOIDVFOFSSELDQFDRUDXW
>@
9HQH]LD>@
&DULVVLPD
7XRFRJQDWRYHQQHLHULGDPHHPLSRUWzXQSUH]LRVLVVLPRULFRUGRGL0DULDQR LPPDJLQL
SDUWHFRQODIRWRJUDILDSDUWHFROULWUDWWLQRLQFLVRHDOFXQHVHPSOLFLYHULWLHUHFRPPRYHQWLSDUROH1RQ

/XLVD&DPSLRQL9HQLQL0RMDQD&RPR$QFRQDHUDXQ·LQWLPDDPLFDGHOODPDGUHGL)RJD]]DUR
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SOFKHORDLXWzDQFKHILQDQ]LDQGRORQHJOLVWXGLXQLYHUVLWDULDOODIDFROWjGL/HWWHUHGL7RULQR
*XLGR9HQLQL ILJOLRGL /XLVD LPSLHJDWR QHOOR VWXGLR GHL VLJQRUL%DWWDJOLQL IXHVWUDGDWR VX ULFKLHVWD GHO
*RYHUQRLWDOLDQRDTXHOOR6YL]]HUR
*XLGR$UQDOGL9LFHQ]D"ODXUHDWRLQOHJJHQHOOXJOLRIXUHJLRSUHWRUHD3RYLJOLR7UHJQDJR
&RORJQD&DYDU]HUH H GDO DG$U]LJQDQR)X DPLFRGL IDPLJOLD GHL)RJD]]DUR LQ XQD VXD OHWWHUD GHO 
VHWWHPEUHVLSXzOHJJHUHXQDSRHVLDFRPSRVWDD9HORGDOO·DPLFRURPDQ]LHUHLOPDJJLRHWUDVFULWWD
LQ VHJXLWR DO VXR ULWURYDPHQWR ©WUD YHFFKLH FDUWHª &)R SO  O 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 ,Q XQD OHWWHUD GHO  OXJOLR 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)RJD]]DURULIHULYDD)HOLFLWDV%XFKQHU©6WDVHUDDUULYD*XLGR$UQDOGL1HKRSLDFHUH(JOLDPDYDPROWR0DULDQR
KDFXRUHVDUjXQEXRQFRPSDJQRSHUPHQHOSRFRPLRWHPSROLEHURª)2*$==$52S
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
SRVVRGLUWLFRQTXDOHFRPPR]LRQHSUHVLTXHOOHLPPDJLQLGDOOHVXHPDQLFRQTXDOHJUDWLWXGLQH3RYHUR
1HOORPLSDUODYDOXLGLJUDWLWXGLQH7XVDLFDUDTXDQWRDYUHLYROXWRIDUHFRQRVFHQGRLOFXRUHGHOOD
,QDSHUHYLWDUFK·HJOLVFULYHVVHTXHOODOHWWHUDSHUFRQGXUORSRFRDSRFRDGDEEDQGRQDUHVSHUDQ]HFKH
QRQSRWHYDQRFRPSLHUVL$QFKHSHU OXLQRQYL qSLFKHUDVVHJQDUVLDOODYRORQWjGL'LRHFUHGHUH
FK·(JOLWXWWRGLVSRQHSHULOEHQH
5LQJUD]LRWHH*LXVHSSHGHOO·RIIHUWDRVSLWDOLWj6LFFRPHJOL]LLP·KDQIDWWRJLjGDWHPSRWHQHU
SURQWD XQD FDPHUD H PH QH KDQQR UHSOLFDWDPHQWH SDUODWR DQGUz D GRUPLUH LQ &DUSDJQRQ
SXUDPHQWHDGRUPLUHVHJOL]LLQRQFLVRQR,QWDQWRWLSUHJRGLPHWWHUPLGDSDUWHPDUWHGuODFROD]LRQH
+RXQDVHGXWDDOOHQpVRTXDQGRILQLUj
$UULYDODWXDOHWWHUDD0DULDFRQOHEXRQHQRWL]LHG·,UHQH6LDORGDWR,GGLR
7L DEEUDFFLDPR FRQ*LXVHSSH ,UHQH0DUJKHULWD H *LQR &L ULQFUHVFH GHO SRYHUR 3LHUR
&RPHPDLGHYHHVVHUVLWDQWRVSDYHQWDWR"8QDOWUREDFLRGHOWXR
3DSj
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>9HOROXJOLR@
$JJLXQJRXQDEEUDFFLRPLRSHUWHSHUWXWWLHSRLSHUWHDQFRUD9HORPLULSRVDPLULVWRUD
0DPPDqVWDWDFRQWHQWDFK·LRVFHQGHVVLQHOODPLDVROLWDFDPHUDHOHQHVRQRJUDWR0LqYHUDPHQWH
DVVDLSLFRPRGDHPLqLQILQLWDPHQWHSLFDUD1RQGLUzFKHVLDEELDTXLXQDWHPSHUDWXUDDOSLQDPD
SHUzVHWXVHQWLVVLFKHDULDIUL]]DQWHHQWUDVWDVHUDGDOODILQHVWUDDSHUWDGHOO·DQWLFDPHUD0LSDUHFKHOD
QRQQDWRVVLVFDSLFKHD9HQH]LD$QJHORqVHPSUHEULOODQWLVVLPR
$GGLRFDUDDSRVGRPDQL
3DSj
&)RUESOIDVFOFSSRUDXW,SRWHVLGLGDWD]LRQHVHQ]DGDWDPDULVDOHQWHDOSHU
ULIHULPHQWLDOODPRUWHGL0DULDQR)RJD]]DUR/DOHWWHUDFRQWLHQHDQFKHXQPHVVDJJLRGL5LWDDOODILJOLD©&DULVVLPD
*LQD 8Q VDOXWR FDUD ILJOLXROD PLD OR VWDFFDUPL GD WH PL FRVWD VHPSUH HG RUD SRL OD SURVSHWWLYD GL XQD OXQJD
VHSDUD]LRQHPLIDSHQD3D]LHQ]DGREELDPRUDVVHJQDUVLDQFKHDTXHVWDIRVVHDOPHQRSHULOEHQH6SHULDPROR$EELDPR
WURYDWRTXL3DWDULQH)UDQFRTXHVWRPLIDSLDFHUHHWULVWH]]DLQVLHPH6HSDSjWURYHUjVROOLHYRGDTXHVWRVRJJLRUQRQH
VDUzFRQWHQWD'DXQEDFLRDLWXRLFDULILJOLXROLLOORURDIIHWWRP·qFRVDSUH]LRVDPLUDFFRPDQGRDWHSHUFKpQRQVFHPL
PDLPDLQYHFHDXPHQWL$EELDPRWDQWRELVRJQRG·DIIHWWR4XHO&KLHVDQXRYDLOVDSHUWLWDQWRORQWDQRPLUHQGHWULVWH
SLGHOVROLWR7DQWLVVLPHFRVHD*LXVHSSHHW·DEEUDFFLRFRLWXRLWHVRUHWWLODPDPPDWXDª
>@
9HORJLRYHGu>@
(DGHVVRDPH1RQORFHOHEULDPRLQVLHPHTXHVW·DQQRLOWXRQDWDOL]LR'LUHLFKHTXHVW·DQQR
qSLGROFHXQLUVLFRVuVRORQHOORVSLULWRFRQTXHVWRDEEUDFFLRLGHDOHFKHGLFHWDQWHGRORURVHHSSXU
GROFLVVLPHFRVH0LXQLVFRDOODPDPPDQHOEHQHGLUWLRWWLPDFDULVVLPDILJOLXRODQHOO·LQYRFDUHVRSUD
WH ODEHQHGL]LRQHGHO 6LJQRUH FK·q FRPH LQYRFDUODSXUHVRSUD WXRPDULWR H L WXRLEDPELQL FK·(JOL
FRQVHUYLHSURVSHULSHUODYRVWUDHODQRVWUDFRQVROD]LRQH
2JJLSDVVDURQRL&DVROLQLGLUHWWLD7RQH]]D$EELDPRYHGXWR%LDQFD'XELWDYDGLWURYDUH
DOORJJLR2JJLIDFDOGRDQFKHTXLGLFRUHODWLYDPHQWHSHUFKpLOWHUPRPHWURLQVDODQRQqVDOLWRVRSUD

&RQWUDGDGHOFHQWURGL9LFHQ]DRYHVLWURYD3DOD]]R)RJD]]DURDFTXLVWDWRQHOGD*LRYDQQL$QWRQLR
)RJD]]DUR QRQQR GHOOR VFULWWRUH $QWRQLR )RJD]]DUR TXL DYHYD XQ XIILFLR GDO TXDOH DPPLQLVWUDYD OH VXH
SURSULHWjDJULFROH
%RVFRGL&KLHVDQXRYDqXQFRPXQHLQSURYLQFLDGL9HURQDDPHWULQHOTXDOHVLWURYDYD©ODPLQXVFROD
YLOOHWWDGHL5RLªSUHVVRODTXDOH*LQDH*LXVHSSHVLWUDVIHULURQRQHOOXJOLR
&DUWHJJLR)RJD]]DUR*LQD


5$VSHWWLDPRFRQPROWRGHVLGHULROHSULPHLPSUHVVLRQLGHOYRVWURVRJJLRUQR(WLDEEUDFFLR
DQFRUDWLDEEUDFFLR
3DSjHQRQQR
&)RUESOIDVFOFSS,SRWHVLGLGDWD]LRQHLOOXJOLRGHOFRPSOHDQQRGL*LQDFDGGH
GLVDEDWRTXLQGLLOJLRYHGuSUHFHGHQWHGDWDULSRUWDWDVXTXHVWDOHWWHUDHUDLOWXWWDYLD0RUUDGDWDODOHWWHUDDO
/D PLVVLYD FRQWLHQH L PHVVDJJL G·DXJXUL GL 0DUJKHULWD 9DOPDUDQD $QWRQLR )RJD]]DUR H 0DULD )RJD]]DUR
©&DULVVLPD*LQD7LqDUULYDWRLOQRVWURWHOHJUDPPD"/RDEELDPRVSHGLWRLQWHPSRFKHSRWHVVHGDUYLLOEHQYHQXWLDO
YRVWURLQJUHVVRLQ FDVD6FDQGROD$OOHóDEELDPR ULFHYXWRLO YRVWURGHVLGHUDWLVVLPR*UD]LHDVVDLDVVDL(GRUD
ILJOLXRODPLDODVFLDWLDEEUDFFLDUHFRQWXWWRO·DIIHWWRFKHVRORXQDPDGUHFRPSUHQGHHFKH,GGLRWLEHQHGLFDRUDHVHPSUH
$EEUDFFLR*LXVHSSHHEDFLRVHQ]DILQHLYRVWULHQRVWULWHVRUHWWL7·DEEUDFFLDDQFRUD/DPDPPDWXDª©&DUDODPLD
*LQD4XDQWRYRUUHLHVVHUFRQWHLOJLRUQRWXRQDWDOL]LRPLDFDUDEXRQDVRUHOOD7LDEEUDFFLRGDTXLFRQWXWWRO·DIIHWWR
DQFKHSHU0DULDQRFKHGDOFLHORLQYRFKHUjVXWHHVXOODWXDILJOLXRODWXWWHOHEHQHGL]LRQLFKHWLPHULWL,RSUHJKHUzGDTXL
HOHQRVWUHSUHJKLHUHSHUWHVLXQLUDQQRLQ3DUDGLVR%DFLDPLHULEDFLDPLLEDPELQLULFRUGDPLFRQDIIHWWRD*LXVHSSH
HODVFLDWLWHQHUDPHQWHDEEUDFFLDUH/D0DULDª
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@
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&DULVVLPD
/HEXRQHQRWL]LHGHOODSULPDQRWWHFKHDYHWHSDVVDWRFRVWuPLUDVVLFXUDQR9LFRQIHVVRFKHOD
SLFFROH]]DGHOOHFDPHUHPLIDFHYDWHPHUHFKHVRIIULUHVWHDQFRUDLOFDOGR6HQRQORDYHWHVRIIHUWRQHOOD
FDQLFRODSUHVHQWHDQFKHFDVD6FDQGRODqDOODSURYD4XLQHDEELDPRGLUHLXQDOHJJHUDGLPLQX]LRQH
VHQ]DSHUzEHQHILFLRGLSLRJJLD*URVVLQXYRORQLVLIDQQRYHGHUHH VSDULVFRQRFRPHVRQRYHQXWL
$QJHOR H3DWWDULQ VRQR ULWRUQDWL LHUVHUD+DQQR IDWWR LHU O·DOWURXQD OXQJKLVVLPD H IDWLFRVLVVLPD
SDVVHJJLDWD SDUWHQGRGD/RQHGR DOOHóSHU DQGDUH D IDU FROD]LRQHD*UDQH]]D VXOO·DOWLSLDQRGL
$VLDJR$QJHORKDLOYLVREUXFLDWRGDOVROHPDQRQVRIIHUVHQXOOD(JOL0DULD,QD3DWWDULQ0DULD
3LRYHQHKDQQRVFULWWRFLDVFXQRXQGLDORJRGDLQVHJQDUHDJOLDOOLHYLGHOODVFXRODGLUHOLJLRQH7XWWL
TXHVWLGLDORJKLVDUDQQRULFRSLDWLGDXQDVRODPDQRHLRGRYUzVFHJOLHUHLOPLJOLRUHVHQ]DFRQRVFHUQH
O·DXWRUHRO·DXWULFH
,HUVHUD YHQQH XQD OHWWHUD GHO GRWWRU 9HOR FKH DQQXQFLD FRQ YLYR QRVWUR SLDFHUH OD VXD
JXDULJLRQHSHUIHWWDHLQGLFDLJLRUQLLQFXLSRWUjYHGHUHODQRQQD/DQRQQDKDFRPLQFLDWRDVFKHUPLUVL
FROFDOGR&LYXROHGXQTXHXQDEXRQDSLRJJLDDQFKHSHUOHL'HJOL]LLQHVVXQDQRWL]LD

1HOODVFDODWHUPRPHWULFD5pDXPXUGLIIXVDXQWHPSRLQ)UDQFLDHLQ6YL]]HUD5pHTXLYDOJRQRDSRFR
PHQRGL&4XHVWDVFDODKDFRPHSXQWLILVVLSHUODWHPSHUDWXUDGHOJKLDFFLRIRQGHQWHHSHUTXHOODGL
HEROOL]LRQHGHOO·DFTXD
ËODIDPLJOLDGL%RVFRGL&KLHVDQXRYDSUHVVRFXLL5RLIXURQRRVSLWDWLQHOO·HVWDWHGHO
*LXVHSSH3DWWDULQ©JLRYDQHVWXGHQWHGL OHWWHUH>«@VWXGLRVLVVLPRHSRYHULVVLPRª©HJUHJLRSHU LQJHJQRH
VWXGLSHUDQLPRSHUFRVWXPLªQHOVLHUDULYROWRD)RJD]]DURSHUDYHUHXQDVXDUDFFRPDQGD]LRQHQHOOH
VFXROH DIILQFKp SRWHVVH WURYDUH ODYRUR FRPH LQVHJQDWH GL JLQQDVLR R OLFHR FIU )2*$==$52%,$**,1,
026&+,1,S1HO)RJD]]DURVLULYROJHUjDQFKHDOO·HGLWRUH%DOGLQLH&DVWROGLSHUUDFFRPDQGDUH
LOJLRYDQHRWWHQHQGRJOLXQ LQFDULFR WHPSRUDQHR6DUjSRL3DWWDULQFKHSHU ODFDVDHGLWULFH VLRFFXSHUjGHOOD
FRUULVSRQGHQ]DGD0LODQRFRQORVFULWWRUHYLFHQWLQR&)RSOO,Q%%9VLFRQVHUYDQRWUHQWDVXHOHWWHUH
D)RJD]]DUR&)RSOH&)
/RQHGRqXQDIUD]LRQHGL/XJRFRPXQHVXOOHSHQGLFLGHOO·DOWRSLDQRGL$VLDJRLQFXLVLWURYDYDXQDYLOODGHL
9DOPDUDQD*UDQH]]DqXQDORFDOLWjGHOFRPXQHGL/XVLDQDVXOORVWHVVRDOWRSLDQR
1HOO·2WWRFHQWR HUDFRQVXHWXGLQHFKH EDPELQLH EDPELQH UDJD]]L H UDJD]]H RJQL GRPHQLFD H RJQL IHVWD
SDUWHFLSDVVHURROWUHDOO·RPHOLDDGXQLQFRQWURFDWHFKLVWLFR,QRWWHPSHUDQ]DDTXDQWRVWDELOLWRQHO&RQFLOLRGL
7UHQWRLOSULPRFDWHFKLVWDHUDLOSDUURFR$PSLDLQL]LDWLYDHUDODVFLDWDDLODLFLFRPSUHVLTXHOOLGLQRELOHIDPLJOLD
FKHFRQVLGHUDYDQRRQRUHYROHIDUHFDWHFKLVPRDLILJOLGHOOHFODVVHSRSRODUL,OFDQWRGHOOHORGLRGHOOHSULQFLSDOL
SUHJKLHUH GHO EXRQ FULVWLDQR VHJQDYD O·LQL]LR GHOOD OH]LRQH 6XFFHVVLYDPHQWH LO FDWHFKLVWD IDFHYD LPSDUDUH D
PHPRULD OH ULVSRVWH GHO IRUPXODULR OLPLWDQGR OD VSLHJD]LRQH DOO·HVVHQ]LDOH H XWLOL]]DQGR ROWUH DO FDQWR OH
LPPDJLQL LO UDFFRQWR DQWRORJLFR GHOOD VWRULD VDFUD OD ¶GLVSXWD· R ¶JDUD FDWHFKLVWLFD· L SUHPL (QFLFORSHGLD
7UHFFDQLRQOLQHDGYRFHP¶&DWHFKHVLHFDWHFKLVPRQHOO·,WDOLDXQLWD·
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


/D ]LD ,QD PL KD SUHVWDWR LO OLEUR IUDQFHVH /HV +RUL]RQV &HOHVWHV VFULWWR SHU FRORUR FKH
SLDQJRQRSHUVRQHFDUH+DSDJLQHYHUDPHQWHEHOOHYHUDPHQWHHORTXHQWLPDXQDLPSRUWDQWH!
JUDYHODFXQDO·DVVHQ]DGLTXDOXQTXHFHQQRDO3XUJDWRULRHTXDOFKHHUURUHGLGRWWULQDSHUYHULWjQRQ
JUDYHPHQHKDQQRGLPLQXLWDODEXRQDLPSUHVVLRQH
/DVLJQRULQD9HUDVFULVVHPDQRQILVVzDQFRUDLOJLRUQRGHOVXRDUULYR
$GGLRFDULVVLPDWLDEEUDFFLRYLDEEUDFFLRWXWWLVSHUDQGRLQXQ·DOWUDOXQJDEXRQDOHWWHUDSHU
TXHVWDVHUD
3DSj
&)RUESOIDVFOFSSELDQFDRUDXW$QQRWD]LRQLQRQDXWRJUDIHDPDUJLQH3DUWHGHOOD
OHWWHUDqSXEEOLFDWDLQ0255$SS
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%RVFRGL&KLHVDQXRYD/XJOLR>@
&DULVVLPRSDSj
*UD]LHSHUOHWXHULJKHHJUD]LHD0DULDSHUOHVXHDOOHTXDOLULVSRQGHUzGRPDQL6HVDSHVWH
FRQTXDOHLPSD]LHQ]DDWWHQGRDOODVHUDODSRVWDQRQPLIDUHVWHPDLPDQFDUHODJLRLDGHOO·DUULYRGLXQD
OHWWHUD
0DULDPLSDUODGLXQJUDQFDOGR7XLQYHFHGLXQDWHPSHUDWXUDVRSSRUWDELOLVVLPDLHULGRSR
PH]]RJLRUQRLOWHUPRPHWURKDVHJQDWRFRVWDQWHPHQWHFHQWRJJLLQYHFHSHUXQ·DFTXD]]RQH
FKHFLqYHQXWRVXGDOODSLDQXUD2JJLSULPDGLFROD]LRQHKRIDWWRFRQ*LXVHSSHXQDEHOODSDVVHJJLDWD
6LDPR VDOLWLD GHLSDVFROLDOWL FLUFDPHWUL VRSUD&KLHVDQXRYD H FKHKDQQRYHUDPHQWH O·DVSHWWR
GHOO·DOWDPRQWDJQD1RQPDQFDYDXQYHQWLFHOORIUL]]DQWHFKHQRQPLIDFHYDVHQWLUHODVWDQFKH]]DGHOOD
FDPPLQDWDOXQJDHIDWWDUDSLGDPHQWHDVVDL'DODVVODSLDQXUDQRQVLYHGHDIIDWWRVLVFRSUH²LQYHFH
ODYLVWDYHUVRLOFRQILQHHVLYHGRQREHQLVVLPROH$OSL1HOULWRUQRVLDPRVFHVLSHUYHUGLYDOORQFHOOL
SHUJROHERVFRVHD6FDQGROHXQDIUD]LRQHGL&KLHVDQXRYDGLVWDQWHVHWWHFKLORPHWULGDOSDHVH'DOj
VLDPRYHQXWLDSDVVRGLFDULFDDFDVD!SHUFKpLOWHPSRVWULQJHYDHPLQDFFLDYDXQWHPSRUDORQHFKH
SHUIRUWXQDqVFRSSLDWRSURSULRTXDQGRFLVLDPRVHGXWLDWDYRODSHUIDUHFROD]LRQH3HUPHUFROHGu
*LXVHSSHKDLOSURJHWWRGLDQGDUHD3RGHVWDULDPDLRQRQORDFFRPSDJQRSHUQRQODVFLDUHWURSSR
VROLLEDPELQL
&DURSDSjQRQSDVVDJLRUQRFKHQRQSDUOLDPRGHOODYRVWUDYHQXWDFKH*LXVHSSHQRQVWXGL
LOPRGRGLUHQGHUYLSLJUDGLWRTXHVWRVRJJLRUQR,HUL,UHQHPLKDGHWWRFKHKDWDQWDYRJOLDGLYHGHUH
ODQRQQDHOD0DUJKHULWDDOORUDKDHVFODPDWR´*LjDOQRQQRULQFUHVFHYHQLUYLDGD9HOR&LVWDFRVuEHQHµ
$GGLR LO PLR SDSj YHGL FKH QRQ VROR LR PD DQFKH OD PLD IDPLJOLROD YL DVSHWWD FRQ
LPSD]LHQ]D7LDEEUDFFLRFROODPDPPDSDSjFDURFRQDIIHWWRLQILQLWR8QEDFLRQHD0DULDVDOXWLD
WXWWL
*LQD
7LULPDQGRODOHWWHUDGL)DEULVSHUVXDVDGLIDUHTXDQWRGLFH
8QDEEUDFFLRDIIHWWXRVRSHUWXWWLYRLGD*LXVHSSH

/HV+RUL]RQV&pOHVWHV3DULJL0LFKHO/pY\qXQ·RSHUDGL9DOpULH%RLVVLHUFRQWHVVDGH*DVSDULQ*LQHYUD
  VFULWWULFH VYL]]HUDGL LVSLUD]LRQHFULVWLDQD,OSULPRGL DJRVWRGHO)RJD]]DURFRPPHQWDYD
TXHVWDVXDOHWWXUDD)HOLFLWDV%XFKQHU©+ROHWWRXQOLEURIUDQFHVH+RUL]RQV&pOHVWHVSUHVWDWRPLGDPLDVRUHOODXQ
OLEURSHUOHSHUVRQHFKHSLDQJRQRFRPHLRSLDQJR+DSDJLQHYHUDPHQWHEHOOLVVLPHULFFKHGLSRHVLDUHOLJLRVD
VLQFHUD ULFFKHGL FRQIRUWRPD LQGRYLQDLSHUXQDJUDQGH ODFXQD FKHqRSHUDGLXQDSURWHVWDQWH6RQRFRVu
VPHPRUDWRFDUDDPLFDFKHQRQVRVHOHKRJLjSDUODWRGLTXHVWROLEURFXLPDQFDLOFRQFHWWRGHOODHVSLD]LRQH
WXWWDTXHOODFRUUHQWHGLSHQVLHULHGLVHQWLPHQWLFKHLVSLUDLOGRJPDGHO3XUJDWRULRª)2*$==$52S
9HUD6FKXEHUWO·LVWLWXWULFHGL0DULD)RJD]]DURVXDLQVHJQDQWHGLIUDQFHVHWHGHVFRLQJOHVH1$5',S

*LXVHSSH)DEULV9LFHQ]DQRWDLRGLUHWWRUHGHO©,O*LRUQDOHGL9LFHQ]DªWUDLOHHSL
YROWHPHPEURGHOOD*LXQWD3URYLQFLDOH$PPLQLVWUDWLYD
&DUWHJJLR)RJD]]DUR*LQD


 5)9  E  IDVF  O   F  SS RU DXW $OOD OHWWHUD GHOOD PRJOLH *LXVHSSH KD DJJLXQWR
SHUSHQGLFRODUPHQWHDOWHVWRODVHJXHQWHULJD©*LQDKDIDWWRLVXRLFKLORPHWULGLULWRUQRRJJLFRQSDVVRDOODEHUVDJOLHUD
VSOHQGLGDPHQWHª,SRWHVLGLGDWD]LRQHSRLFKp*LQDVFULYHGD%RVFRGL&KLHVDQXRYDODOHWWHUDULVDOHDODQQRLQ
FXLGXUDQWHLOSHULRGRHVWLYRL5RLVRJJLRUQDURQRQHOODORFDOLWjGHO9HURQHVH
>@
6>HJKH@GL9HOR>@
&DULVVLPD
'XQTXHLQFRQFOXVLRQH WXWWRYDEHQH1HJRGLDPRDVVDLH ULPHWWLDPRSXUHDSL WDUGLLO
JLXGL]LRGHILQLWLYRVX7RQH]]DH&KLHVDQXRYD%LVRJQDDYHUDVVDJJLDWRDQFKH LOFDWWLYR WHPSRPL
SDUH SULPD GL SURQXQFLDUVL /D FDULVVLPD YRVWUD OHWWHUD FL q DUULYDWD FRO PLJOLRU SRVVLELOH
DFFRPSDJQDPHQWRGLQXYROHGLWXRQLGLODPSLHGLDFTXD6WDPDWWLQDO·DULDHUDDQFRUDSHVDQWHHFDOGD
GRSROHXQGLFLHFFRDOWULQXYRORQLSLSDFLILFLHXQJUDQURYHVFLRG·DFTXD1RQSLRYHSLPDLOFLHOR
qWXWWRUDLPEURQFLDWR3XUFKpSLRYDDOODSLDQXUD
,HUL SUDQ]z FRQ QRL0D]]XFFKHOOL H VPHQWu OD IURWWROD GHOO·DWWHQWDWR D5RVVL 1HOOD VHUDWD
YHQQHUROH0HQJRWWLHOH*DVSDULQL/D,QDUDFFROVHQHOODFDPHUDGHOSLDQRXQEHOJUXSSRGLUDJD]]LH
UDJD]]HGHOODVFXRODGL$QJHORHLQVHJQzORURDFDQWDUHXQ·$YH0DULD&LIXDQFKHLHULLOJLXGL]LRVXO
GLDORJRPHVVRDFRQFRUVR,OODYRURGHOOD0DULD3LRYHQHIXWURYDWRLOVRORFKHSRWHVVHUDSSUHVHQWDUVL
VHQ]DFRUUH]LRQL4XHOORGHOOD,QDVLJLXGLFzLOSLRULJLQDOHHJUD]LRVRPDULFKLHGHTXDOFKHPDJJLRU
VYLOXSSR4XHOORGHOOD0DULD q WURSSREUHYH H VHPSOLFH TXHOORGL$QJHOR WURSSR FRPLFR HSRFR
HGXFDWLYR3DWWDULQVLULWLUz
&RQ OD ULQIUHVFDWD q VSHUDELOH FKH QRQQD YDGD D %DVVDQRPHUFROHGu ,R WHPR SHUz FKH
WURYHUjTXDOFKHPRGRGLGLIIHULUH'·DOWUDSDUWHPLGRPDQGRVHVLDOHFLWRGLPDQGDUYHODSURSULRSHU
IRU]D
1HVVXQDQRWL]LDGD9LFHQ]D,RYLDQGUzPHUFROHGuHWLPDQGHUzGLOjOHQXRYHGHOOR]LRG
*LXVHSSH
3DUHFKHDYUHPRXQDYLVLWDGL0DVVLPR/RYHGUzFRQPROWLVVLPRSLDFHUH)XVIRUWXQDWR
SRYHUR0DVVLPRQHJOLHVDPLRUDOLG·LWDOLDQR
0DULDGjOH]LRQHGLIUDQFHVHD3DWWDULQQRQVRFRQTXDOHVDSLHQ]DQpFRQTXDOHVXFFHVVR
1HVVXQDQRWL]LDDQFRUDFLUFDO·DUULYRGHOODVLJQRULQD9HUD
&DUD*LQDPLDVRQRWDQWRFRQWHQWRGLVFULYHUWLRJQLJLRUQRQRQVRFRPHQRQO·KRIDWWRGD
9HQH]LD6DLEHQHFKHFRQ0DULDQRORIDFHYRVHPSUHHVDLTXDQWRWURYRGL0DULDQRQHOODWXDGLOHWWD
VRUHOOD
$GGLRWLDEEUDFFLRHWLEDFLRFHQWRYROWHDEEUDFFLRHEDFLR*LXVHSSHHLQRVWULWHVRUL
3DSj
&)RUESOIDVFOFSSELDQFDRUDXW
>@
6>HJKH@GL9>HOR@>@
&DULVVLPD
,HUL VLHEEHXQDFRQWLQXDQXYROD]LRQHGL WHPSRUDOL ILQRDVHUD3DUHFKH LOEHQHILFLRGHOOD
SLRJJLDQRQ VL VLD HVWHVR DOODSLDQXUD4XL q VWDWD WRUUHQ]LDOH HKD LHUVHUD WHQXWH ORQWDQH OH YLVLWH
/·DUFLSUHWHSUDQ]z FRQQRL H IHFHTXLQGL SUHJDWR XQ·LVSH]LRQH DOOD VFXRODGL$QJHOR FRQ ULVXOWDWL

$%DVVDQRGHO*UDSSDODYRUDYDLOGRWWRU9HORJLjFLWDWRQHOODOHWWHUDSUHFHGHQWH
1DWRQHO0DVVLPR0DQJLOOLHUDLOSULPRJHQLWRGL$QJHOLQD/DPSHUWLFRILJOLDGHOO·HFRQRPLVWDYLFHQWLQR
)HGHOH/DPSHUWLFRHFXJLQDSHUSDUWHGLPDGUHGL0DUJKHULWD9DOPDUDQD,QXQDOHWWHUDGHOOXJOLRD
)RJD]]DUR$QJHOLQDVFULYHYD©(JOLqJLjSDUWLWRPDUWHGuPDWWLQDSHU9LFHQ]DHIRUVHDTXHVW·RUDqFRQYRLVH
QRQKDLQYHFHFRPELQDWRGLIDUSULPDODJLWDD9HQH]LD$GRJQLPRGRHJOLVDUjFHUWRD9HORHQWURLO/XJOLRH
QRQVDUjWROWRDOXLHDPHLOSLDFHUHJUDQGHFK·HJOLWLYHGDª3$6,12S0DVVLPRULSHWHUjO·HVDPHLQ
DXWXQQRVHQ]DULXVFLUHDVXSHUDUORSHUGHQGRO·DQQRVFRODVWLFR,YLS
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


VRGGLVIDFHQWLVVLPL1HDQFKHLOSOLFRGL9LFHQ]DFLDUULYzLHUVHUD/D3RVWDVuHSRUWzODWXDFDULVVLPD
2JJLEHQFKpLOVROHULVSOHQGDDEELDPRIUHVFRDQFKHTXLFUHGRFKHSDVVHUHPRGLEHQSRFRLYRVWUL
'HOUHVWRO·HVVHQ]LDOHSHUPHHUDGLVDSHUHVHOHPLQXVFROHSURSRU]LRQLGHOOHYRVWUHFDPHUHVL
SRWHVVHURFRQFLOLDUHFRQXQDFHUWDIUHVFXUDQRWWXUQDHGLXUQD3RLFKpTXHVWRGXEELRqVFLROWRRJQL
GXEELRVXOODFRQYHQLHQ]DGHOFOLPDGL&KLHVDQXRYDqVFLROWR
6WDPDWWLQD DOOH ó DUULYDURQR GD /RQHGR*XLGR H0DULD3LRYHQH'RSR FROD]LRQH OD
JLRYHQWVLqUDFFROWDQHOERVFKHWWRGHJOLDEHWLHKRXGLWRGDOODVDODODYRFHGL$QJHORFKHGHFODPDYD
XQD VXD FRPPHGLD'RPDQLPDPPDH0DULD UHVWHUDQQR VROH FRQ$QJHOR1RQQD H ,QDYDQQR D
%DVVDQRLRD9LFHQ]D
+RWUDVFULWWRFLUFDGXH WHU]LGHO URPDQ]R/DVFHQDGRORURVDIUDPDULWRHPRJOLHFKHVWR
WUDVFULYHQGRDGHVVRPLFRPPRYHWDQWRËVWUDQRFRPHDGHVVRULWRUQDQGRFLVRSUDGRSRXQDQQR
FLUFDYHGRFKLDULVVLPDPHQWHWXWWRTXHOORFK·qYHURHWXWWRTXHOORFKHQRQORq3HUFLzLO ODYRURGL
VFHOWD H GL SXOLWXUDPL ULHVFH GHO WXWWR IDFLOH Ë FRPH VH LO WHPSR DYHVVH GDWRXQD OXFH XQ FRORU
SDUWLFRODUHDOEXRQPHWDOORHXQFRORUSDUWLFRODUHDOODVFRULDËDQFKHVWUDQRFKHVHDGHVVRWURYRXQD
FRVDEXRQDIXRULGLSRVWRYHGRVXELWRLOSRVWRGRYHYDPHQWUHSULPDQRQORYHGHYRDIIDWWR9HGR
PHJOLRDQFKHQHOFXRUHGHLPLHLSHUVRQDJJLHVVLKDQQRSUHVRXQDFHUWDPDJJLRUHFRQVLVWHQ]DHUHDOWj
SRVVRPLVXUDUHO·RUJRJOLRFURQLFRLQFRQVFLRGLOHLHO·RUJRJOLRDFXWRSDVVHJJHURGLOXL0LSLDFH
G·LPPDJLQDUTXHOODVFHQDDFFRPSDJQDWDGDXQDPXVLFDVWUD]LDQWH
$GGLRFDULVVLPDFKLXGRFROVROLWRDEEUDFFLRHFRQFHQWREDFLVSHFLDOLSHUWH
3DSj
&)RUESOIDVFOFSSRUDXW$QQRWD]LRQHQRQDXWRJUDIDVXOODSULPDIDFFLDWD©FRQLQWHUHVVH
3>LFFROR@0>RQGR@$>QWLFR@ªDOWUHDPDUJLQH3DUWHGHOODOHWWHUDqSXEEOLFDWDLQ0255$SS
>@
%RVFRGL&KLHVDQXRYD/XJOLR>@
&DURSDSjPLR
FKHFDUDOHWWHUDPLKDLVFULWWRHTXDQWRWLYRJOLREHQH
$K &DUR SDSj TXDQWR VSHVVR LO SHQVLHUR GHO QRVWUR0DULDQRPL WRUQD LQ FXRUH4XHVWR
VRJJLRUQRGLPRQWDJQDFKHPLULFRUGDLJLRUQLSDVVDWLLQVLHPHD7RQH]]DPLIDVHPEUDUHDQFRUDSL
LPSRVVLELOHFKHQRQGREELDPRULYHGHUORPDLSLTXLLQWHUUD
8QDGROFH]]DSHUPHqGLXQLUPLDOXLQHOODSUHJKLHUDDOODVHUDTXDQGRYDGRLQFKLHVDYHUR
SDSjTXDQWRqGROFHLPPDJLQDUVLFKHHJOLFLFRPSUHQGDFLDPLFLDLXWLDGDUULYDUHDOOD%HDWLWXGLQH
HWHUQD /H EDPELQH OR QRPLQDQR VSHVVLVVLPR OR ]LR0DULDQR YLYH SHU VHPSUH VSHUR QHOOD ORUR
PHPRULD$QFKH0DUJKHULWDULFRUGDDWWLSDUROHGLOXLDQFKHORQWDQH,HULSHUHVHPSLRYHGHQGRXQ
JLRFDWROLQRLQPDQRGLXQELPERUDPPHQWzXQRGLVLPLOHFKHHEEHLQGRQRGDOXLFHUWRGXHDQQL
VRQR

*XLGR3LRYHQH9LFHQ]D"ILJOLRGHOFRQWH/XLJL3LRYHQHHGHOODQRELOH&DWHULQD%RUWRODQODXUHDWR
LQ/HJJHD3DGRYDIXSUHVLGHQWHGHOOD%DQFD3RSRODUHGDOSLYROWHFRQVLJOLHUHGHOFRPXQHGL9LFHQ]DH
GHOOD3URYLQFLDPHPEURGHOOD&RQJUHJD]LRQHGL&DULWj1RPLQDWRVLQGDFRQHOQRQDFFHWWzO·LQFDULFR
/DVFHQDVLWURYDQHOFDSLWROR2UHDPDUHHGqTXHOODFKHLQFRPLQFLDFRQXQ·DFFHVDGLVFXVVLRQHWUD)UDQFRH
/XLVDDSURSRVLWRGHOYLDJJLRGHOSURIHVVRU*LODUGRQLD/RGLUHFDWRVLGDOODPDUFKHVD2UVRODSHUULYHQGLFDUHL
GLULWWLWHVWDPHQWDULGHLFRQLXJL4XHVWRGXURFRQIURQWRUDJJLXQJHLOVXRDFPHQHOODGLFKLDUD]LRQHGL/XLVDVXOOD
GLYHUVDQDWXUDGHOSURSULRFDUDWWHUHULVSHWWRDTXHOORGL)UDQFRVXOGLYHUVRPRGRGLLQWHQGHUHODIHGHHODYLWD
3HUODSULPDYROWD/XLVDFRQIHVVDQGRFKHQHOODORURUHOD]LRQHDPRURVDQRQF·HUDPDLVWDWDXQDSLHQDFRPXQLRQH
VSLULWXDOHSHUFHSLVFHFKLDUDPHQWHGLDYHUDEEDWWXWRLOPXURFKHRVWDFRODYDODFRPXQLFD]LRQHGHOOHORURDQLPH
)2*$==$52SS,QTXHVWDVFHQDULFRUUHSLYROWHODSDUROD ¶RUJRJOLR·ULSRUWRXQHVHPSLR
©(JOLQRQYROHYDYHGHUHLQVXDPRJOLHFKHO·RUJRJOLRHODVXDVWHVVDFROOHUDJOLHUDQDWDTXDVLWXWWDG·RUJRJOLRGL
DPRUSURSULRRIIHVRHUDXQDFROOHUDLPSXUDFKHJOLRIIXVFDYDODPHQWHH LOFXRUH6uODPRJOLHFKHLOPDULWR
DYUHEEHURFUHGXWRSRWHUHVVHUHDFFXVDWLGLWXWWRIXRUFKpG·RUJRJOLRª,YLS
1HOODVFHQD2UHDPDUHULFRUUHSLYROWHODSDUROD¶RUJRJOLR·ULSRUWRXQHVHPSLR©(JOLQRQYROHYDYHGHUHLQ
VXDPRJOLHFKHO·RUJRJOLRHODVXDVWHVVDFROOHUDJOLHUDQDWDTXDVLWXWWDG·RUJRJOLRGLDPRUSURSULRRIIHVRHUD
XQDFROOHUD LPSXUDFKHJOLRIIXVFDYD ODPHQWHH LO FXRUH6u ODPRJOLHFKH LOPDULWRDYUHEEHURFUHGXWRSRWHU
HVVHUHDFFXVDWLGLWXWWRIXRUFKpG·RUJRJOLRª,YLS©2UJRJOLRªqXQDSDURODFKLDYHGL3LFFRORPRQGRDQWLFR
GLIHWWRGLFXLSHFFDQRPROWLGHLSHUVRQDJJLGHOURPDQ]R
&DUWHJJLR)RJD]]DUR*LQD


/D PDPPD PL VFULYH FKH ODYRUL WURSSR FKH KDL DYXWR XQ JLRUQR GL PDODYRJOLD 0L
UDFFRPDQGRGLDYHUHJLXGL]LR$FKHSXQWRqRUDODFRSLDWXUDGHOURPDQ]R"4XHVWRVDUjLOSLFDUR
GHLWXRLOLEULSHUPH3HQVRDTXDQGRFRQSLDFHUHOROHJJHUzFRLPLHLILJOLROLHFKHYLLPSDUHUDQQRD
FRQRVFHUHHDGDPDUHSHUVRQHFKHLRDPRHYHQHURWDQWR4XHOODSLWWXUDGHOSLFFRORPRQGRDQWLFR
YDOVROGHVHqSUH]LRVDSHUPH
2JJLVRQRVRODLQFDVDFRLEDPELQL+RDFFRPSDJQDWRVWDPDWWLQDFRQ*LQRWWRLQWLPRQHOOD
*LXVHSSH D 6FDQGROD ILQR DL 7UDFFKL XQD GHOOH SL ORQWDQH IUD]LRQL GHO SDHVH GD GRYH ORUR
SURVHJXLURQR SHU 3RGHVWDULD$OOH ó WRUQD OD WLPRQHOOD D SUHQGHUPL TXL H YDGR FRQ OH SLFFROH
LQFRQWURD*LXVHSSHILQRD6FDQGROD
/DWURWWDWDDL7UDFFKLIXSLDFHYROLVVLPDHDEELDPRIDWWRLOSURJHWWRGLULIDUODFRQODPDPPD
6WDPDWWLQDIDFHYDDQFRUDIUHGGLQRDYHYDPRDOOHóFHQW'RUPLDPRFRQXQDEXRQDFRSHUWDGL
ODQDQRQWHPRGDYYHURSLGLVRIIULUH LOFDOGR LQFDVD6FDQGROD ,O VLJQRU6FDQGRODqXQ·RPHWWLQR
WDQWRVLPSDWLFRLHUVHUDFLKDIDWWRXQDOXQJDYLVLWDGLVFRUUHQGRFRQXQJDUERFKHLOVXRDVSHWWRGD
FRQWDGLQRQRQIDUHEEHVXSSRUUH&LUDFFRQWzFKHJOLDOEHUJKLVRQRYXRWLLYLOOHJJLDQWLDELWDQRWXWWL
LQFDVHSULYDWH3DUHFKHFHQHVLDQRPROWHFKHVLDIILWWDQR1RQULGHWHWURSSRGHOPLRVEDJOLRGLLHUL
ULJXDUGR DO YLOOLQR5RJJHU*LXVHSSH FUHGHYD OXL SXUH IRVVH TXHOOR GHO &RUULHUH8Q·DOWUR VROHQQH
JUDQFKLR O·KRSUHVR D9DOSLDQDSUHQGHQGR&LPDGL3RVWD OD&DUHJD HFF SHU OH$OSLPD DQFKH
VWDYROWDODJHRJUDILDGL*LXVHSSHYDOHYDTXDQWRODPLDSRLFKpOXLSXUHULWHQHYDGLDYHUYHGXWRODVVOH
$OSL
*LQRqJXDULWRVLSXzGLUHGHOODVXDLQIUHGGDWXUDHGKDRUDXQDEHOODIDFFLQDURVHD6LqDQFKH
DELWXDWRDFDPPLQDUHHSDUHVRGGLVIDWWRGLWURWWDUHVXLSUDWLËYHURFKHVWHQWDDGDELWXDUVLDGRJQL
QXRYRVLWRHFKHVHPEUDFKHLOSUHGLOHWWRGDOXLVLDODFDVDDL6FDO]L5LSHWRSHUzFKHRUDqFRQWHQWLVVLPR
DQFKHTXL,QWLQHOORHLQFXFLQDUHJQDXQ·DSSHWLWRVWUDRUGLQDULRGLWHDQRPHQRVWURDG,QDFKHYHQJD
TXLDJXDULUHLOVXRVWRPDFRDEELDPRSRVWRDQFKHSHUOHL
$GGLR LOPLRSDSjFDUR ULQJUD]LDFL ODPDPPDSHU ODVXDFDUWROLQD WDQWRH WDQWR6FULYLPL
FRPHKDLWURYDWROR]LRG*LXVHSSHHGLVWULEXLVFLDWXWWLVDOXWLQRVWUL8QEDFLRQHD0DULDFDUH]]H
GHOOHEDPELQHS>HU@YRL
*LQD
5)9EIDVFOFSSRUDXW/LVWDWRDOXWWR,SRWHVLGLGDWD]LRQHSRLFKp*LQDVFULYHGD
%RVFRGL&KLHVDQXRYDODOHWWHUDULVDOHDODQQRLQFXLGXUDQWHLOSHULRGRHVWLYRL5RLVRJJLRUQDURQRQHOODORFDOLWj
GHO9HURQHVH
>@
>9LFHQ]D@
&DULVVLPD
2JJLQRQSRVVRPDQGDUWLFKHXQIUHWWRORVRVDOXWRGDOOD3RVWD/R]LR*>LXVHSSH@qDOTXDQWR
ILDFFRHQRQEHQHGHJO·LQWHVWLQL3HUzLQFRPSOHVVRQRQF·qPDOH/HPLHIHOLFLWD]LRQLFRQPROWLEDFL
DOO·,UHQHSHUODVXDOHWWHULQD4XLQRQqTXDVLSLRYXWRSHUzODWHPSHUDWXUDVLqPROWRPLWLJDWD1XOOD
GLQXRYR9LDEEUDFFLRWXWWLFRQWXWWRO·DIIHWWR
3DSj

'XHHOHPHQWLGLTXHVWRSDUDJUDIRVRQRGHJQLGLQRWD,OSULPRqO·LGHDFKHLOOLEURQHOODIDWWLVSHFLH3LFFROR
PRQGR DQWLFR SRVVD IXQJHUH GD FDQDOH GL FRPXQLFD]LRQH WUD OH QXRYH H OH DQWLFKH JHQHUD]LRQL DWWUDYHUVR OD
ULHYRFD]LRQHGLTXHOPLFURFRVPRLOFXLVSHVVRUHVSLULWXDOH*LQDDYHYDSRWXWRDSSUH]]DUHQHLQRQQLHQHJOL]LL
SDWHUQL7UDTXHVWLDYLODQRQQD7HUHVDYLHQHQRPLQDWDLQSLSXQWLGHOFDUWHJJLRSHUODIHGHJHQXLQDWUDVPHVVD
LQHUHGLWjDOODQLSRWH3LFFRORPRQGRDQWLFRPRQXPHQWRGLXQDUHDOWjVRFLDOHEHQGHWHUPLQDWDVXOSLDQRJHRJUDILFR
HVWRULFRSURSRQHILJXUHFKHDVVXUJHYDQRDPRGHOORPRUDOH,QWHUHVVDQWHLQVHFRQGROXRJRODSDURODFRQFXL
*LQD GHILQLVFH LO URPDQ]R3LFFROR PRQGR DQWLFR q XQD ©SLWWXUDª H SL SUHFLVDPHQWHXQD SLWWXUD G·LQVLHPHXQ
ULWUDWWRPRUDOHGLXQDVRFLHWjRUPDLORQWDQD
6RQRFLPHGHOOH3LFFROH'RORPLWLWUDLO7UHQWLQROHSURYLQFHGL9LFHQ]DH9HURQD
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


36 ,KU%HGLHQWHEDWKHXWHPLFK ]X VFKUHLEHQGDVV HUDXI HLQH$QWZRUW YRQ*>LXVHSSH@
ZDUWHW(UVDJWYRU7DJHQJHVFKULHEHQ]XKDEHQ
&)RUESOIDVFOFRUDXWFDUWSRVWWLPEUDWD9LFHQ]DOXJOLRHLQGLUL]]DWD$OOD
VLJQRUD*LQD)RJD]]DUR5RL%RVFRGL&KLHVDQXRYD9HURQD
>@
>9LFHQ]D@
&DULVVLPD
6WDPDWWLQDLQDOELVVRQRSDUWLWRSHU&DOGRJQRH&DOGRJQRJOLDIIDULGLFLWWjLOGHVLGHULRLO
ELVRJQRGLVWDUHFRQOR]LRG>RQ@*>LXVHSSH@TXDQWRHUDSRVVLELOHPLWROVHURDQFKHRJJLGLPDQGDUWL
SLFKHXQVDOXWR/R]LRVWDPDWWLQDULPDVHLQFDVDFRQODVROLWDILDFFKH]]D,RSHUzQRQVRYHGHUH
QXOODG·LQTXLHWDQWH$OO·LPSUHYHGXWRQRQSHQVLDPR2JJLJUDQFDOGR,QDPLVFULYHFKHLOFRQVXOWRIX
FRQIRUWDQWH7LDEEUDFFLRYLDEEUDFFLR
3DSj
&)RUESOIDVFOFRUDXWFDUWSRVWWLPEUDWD9LFHQ]DOXJOLRHLQGLUL]]DWD$OOD
VLJQRUD*LQD)RJD]]DUR5RL%RVFRGL&KLHVDQXRYD9HURQD
>@
6HJKHGL9HOR>@
&DULVVLPD
0·LPPDJLQDYREHQHFKHTXDQGRODPDVVLPDGL9LFHQ]DHUDVFHVDDYRLDOWULDYUHVWHDYXWR
IUHGGR6RSHUzFKHGLTXHVWLIUHGGLDOSLQLWLFRPSLDFLHSXUFKpQRQQHVRIIUDODWXDJRODVRQRFRQWHQWR
FKHLOWHUPRPHWURWLGLDGLTXHVWHVRGGLVID]LRQL0DSLDQFRUDVRQRFRQWHQWRGHOOHSURYHGLYDORUH
FKHKDLGDWHFRPHSHGHVWULDQ%UDYD,RGLFRFKHQHGHYLJUDWLWXGLQHDOODPRQWDJQDH*LXVHSSHGLUjFKH
DSURILWWDUFRVuGHOODPRQWDJQD«PDQR*XDUGDFKHGLVWUDWWR4XHVW·DQQR*LXVHSSHQRQSRWUjGLUH
FKHDSURILWWDUGHOODPRQWDJQDWLKDSUHSDUDWRLOPDUH
4XDQGRULWRUQDLLHULLQ&DUSDJQRQGRSRDYHUWLVFULWWRFKHOR]LRQRQHUDVWDWRLQJUDGRGL
XVFLUH D GLU OD PHVVD WURYDL FK·HJOL GRSR PH]]RJLRUQR DYHYD ULSLJOLDWR YLJRUH HG HUD DQGDWR LQ
PXQLFLSLRSHUDIIDUL/RODVFLDLFRQWHQWR1RQGXELWRFKHVWDPDWWLQDODGHEROH]]DORDYUjULSUHVRPD
PLFRQIHUPRQHOULWHQHUHFKHGHOODGHEROH]]DQpGHOGLVWXUERLQWHVWLQDOHQHLWHUPLQLVXRLSUHVHQWL
QRQF·qGDWHPHUH/R]LR*LJLRqLQYHFHDFFDVFLDWRGDOO·DSSUHQVLRQHTXDQGRYHGHVXRIUDWHOORFRVu
SURVWUDWRGLIRU]H
,HULD9LFHQ]DIDFHYDXQJUDQFDOGR9HORPLULVWRUz0LULVWRUzODIUHVFXUDHPLULVWRUzODWXD
OHWWHUDFDULVVLPD)LJXUDWLVH,QDQRQJUDGuO·LQYLWR0LGLFHYDSRFRIDTXDQWRVDUHEEHIHOLFHGLWHQHUOR
HPLSDUHYDSLHQDGLEXRQHVSHUDQ]H9HGUHPR$OODVWD]LRQHGL7KLHQHYLGLOH&KLOHVRWWLFKHYHQQHUR
DFRQJUDWXODUVLSHULOPDWULPRQLR&RVuIHFHDQFKH$OPHULJR6FKLRGDOTXDOHVHSSLFRQSLDFHUH
FKH VXR ILJOLRKD ULQXQFLDWR DOOH YHOOHLWjPLOLWDUL H FKH O·DQQRYHQWXUR DQGUj D3DGRYD&UHGR FKH
&DPLOORDEELDFRPLQFLDWRDIDUHTXDOFKHVWLSXOD]LRQH,HUVHUDYHQQH0D]]XFFKHOOLVDLFK·qOLFHQ]LDWR"
FRQXQJLRYLQHEHOJDLOVLJQRU%RLWHX[R%RLWWHX[,RJRGHWWLSRFRGHOODORURFRQYHUVD]LRQHSHUFKp
HURVWDQFRHPHQ·DQGDLSUHVWRDOHWWR1HOPLRURPDQ]RVRQRDUULYDWRDOODFRUULVSRQGHQ]DIUD7RULQR

¶,OVXRGRPHVWLFRPLKDSUHJDWRRJJLGLVFULYHUHFKHDVSHWWDXQDULVSRVWDGD*>LXVHSSH@'LFHGLDYHUHVFULWWR
GDJLRUQL·
/DPRJOLHGL)RJD]]DUR5LWD9DOPDUDQDDYHYDHUHGLWDWRGDOODVXDIDPLJOLDXQSDOD]]RD&DOGRJQRFRPXQH
FKHVLWURYDDPHWjVWUDGDWUD9LFHQ]DH7KLHQHRJJLSDOD]]R)RJD]]DUR$UQDOGL,QTXHVWRSDHVHDSDUWLUHGDO
SHUEHQYHQWLFLQTXHDQQL)RJD]]DURSDUWHFLSzDOODYLWDSROLWLFDFRPXQDOHFRPHFRQVLJOLHUH1HOODYLFLQD
IUD]LRQHGL5HWWRUJROH OR VFULWWRUHDPELHQWzLO VXR UDFFRQWR ,O WHVWDPHQWR GHOO·RUERGL5HWWRUJROH LQ)2*$==$52
SS
'RQ*LXVHSSH)RJD]]DUR
,OPDWULPRQLRqTXHOORWUD,QD*LXVHSSLQD9DOPDUDQDH&DPLOOR)UDQFR
6X$OPHULFRGD6FKLRVLYHGDODQRWDDOODOHWWHUD>@
&DUWHJJLR)RJD]]DUR*LQD


H2ULDHTXHVWDqYHUDFRSLDWXUDILQDOPHQWH6HLOUHVWRIRVVHWXWWRGLTXHVWRJHQHUHPLEDVWHUHEEHUR
JLRUQLDILQLUH7HPRLQYHFHFKHPLFLYRUUjXQPHVHRSRFRPHQR3HUzXQ·LGHDJLXVWDQRQO·KR
6RODPHQWHVRQRVLFXURRUDPDLQHOODPLDJDUDFROWLSRJUDIRGLYLQFHUHSHUFKpJOLVRQRDYDQWLGL
FRORQQHËYHURFK·LRFRUURTXDQWRSRVVRHGHJOLVHODSLJOLDFRPRGD
'RPDQLDUULYDODVLJQRULQD9HUD9RUUHLFKHIRVVHJLjTXLFKHIRVVHSDVVDWRLOPRPHQWRGHO
SULPR LQFRQWUR1HO OLEUR/HV +RUL]RQV &HOHVWHV VRQR RVVHUYD]LRQL FRVu YHUH VXO ELVRJQR FKHPROWL
VHQWRQRGRSRXQFHUWRWHPSRGLFKLXGHUHDJOLHVWUDQHLODSRUWDGHOOD´&DPHUDDUGHQWHµFKHSRUWDQR
QHOFXRUH,RVRQRGLTXHVWLRDOPHQRFUHGRHVVHUGLTXHVWLSHUFKpFKLVLFRQRVFHEHQH"3HUHVHPSLR
ODSDURODHVWUDQHLIRUVHQRQYDEHQHSHUPHHLRDPRSDUODUGL0DULDQRFRQFRORURFRQLTXDOLVRQR
VROLWRGLSDUODUQHQRQFRQJOLDOWUL3RYHUDVLJQRULQD9HUDPLSDUUHEEHFUXGHOHGLFKLDPDUODHVWUDQHD
SRLFKpKDVHQWLWRFRVuYLYDPHQWHODQRVWUDVYHQWXUD
&ROWLYDFROWLYDODPHPRULDGL0DULDQRQHOOHWXHFDUHSLFFLQH'uORURFRPHOHUDPPHQWDVVH
QHOODVXDPDODWWLDFRQTXDOHDIIHWWRFRQTXDOHWHQHUH]]D,RQRQSRVVRVFULYHUHTXHVWHSDUROHVHQ]D
ODJULPHHOHODJULPHPLIDQQRWDQWRWDQWREHQHSHUFKpQHOOHODJULPHPHJOLRPLqGDWRGLDGRUDUHHGL
JRGHUHVHFRQGRLOFRQVLJOLRGL5RVPLQLPHJOLRPLqGDWRGLDYYLFLQDUPLD/XLGLVSHUDUHGLFRQILGDUH
QHOODULXQLRQH,HUO·DOWURIXLDO&DPSRVDQWRHPHQHWURYDLSRLFRVuFRQWHQWRHEELXQDJLRUQDWDSL
VHUHQDHLODUHGHOVROLWR
3HOOLPLVFULYHGLDYHUHODVFLDWR&UHPRQDSHUVHPSUH'HY·HVVHUVXFFHVVRTXDOFKHFRVDGL
JUDYHGRSRODPLDYLVLWD9LDOOXGHVHQ]DGLUPLFKH
$GGLRFDULVVLPDWLEHQHGLFRHWLDEEUDFFLRFRQ*LXVHSSH,UHQH0DUJKHULWDH*LQR2JQL
DOWURODPSHUWLFKLDQDPHQWHDEEUDFFLRHVDOXWR
3DSj
&)RUESOIDVFOFSSELDQFDRUDXW$QQRWD]LRQHQRQDXWRJUDIDVXOODSULPDIDFFLDWD
©,QWHUHVVH0DULDQRªDOWUHDPDUJLQH0RUUDOHJJHODJUDILDGHOODGDWDFRPH´OXJOLRµ0255$SS
PDLOULIHULPHQWRGL)RJD]]DURDGXQDSUHFHGHQWHOHWWHUDLQFXLLQIRUPDYDODILJOLDVXOORVWDWRGLVDOXWHGHOOR
]LRHO·DIIHUPD]LRQH©,HULD9LFHQ]DIDFHYDXQJUDQFDOGR9HORPLULVWRUzªIDQQRVXSSRUUHFKHODFDUWROLQDVLDTXHOOD

/DULFRSLDWXUDGL3LFFRORPRQGRDQWLFRYHQQHFRPSOHWDWDLODJRVWRFRPHDWWHVWDXQDOHWWHUDLQGLUL]]DWD
D)HOLFLWDV%XFKQHUFKHULSRUWDTXHVWDGDWDFIU)2*$==$52S,OFDSLWRORFRQODFRUULVSRQGHQ]D
7RULQR2ULDRYYHURWUD)UDQFRH/XLVDqLOQRQR3HULOSDQHSHUO·,WDOLDSHU'LR)2*$==$52SS

$QWRQLR5RVPLQL6HUEDWL 5RYHUHWR²6WUHVD VDFHUGRWHHILORVRIRFRPSuJOL VWXGLJLXULGLFL H
ILORVRILFLDOO·8QLYHUVLWjGL3DGRYD1HOVLWUDVIHUuD0LODQRGRYHVWULQVHDPLFL]LDFRQ$OHVVDQGUR0DQ]RQL
1HODEEDQGRQzLO7UHQWLQRSHUOHVXHSRVL]LRQLDQWLDXVWULDFKHHIRQGzD'RPRGRVVRODODFRQJUHJD]LRQH
UHOLJLRVD GHOO·,VWLWXWR GHOOD&DULWj LO TXDOH WXWWRUD DWWLYR VL SURSRQH GL SUDWLFDUH ODFDULWjXQLYHUVDOH RYYHUR
VSLULWXDOHLQWHOOHWWXDOHHWHPSRUDOH1HODSUuLOUDPRIHPPLQLOHGHOOH6XRUHGHOOD3URYYLGHQ]DDIILGDQGROR
DOODJXLGDGLVXRU*LRYDQQD0DULD$QWRQLHWWL7UDOHVXHRSHUH)LORVRILDGHOODSROLWLFD )LORVRILDGHOGLULWWR
H'HOOHFLQTXHSLDJKHGHOOD6DQWD&KLHVDVDJJLRPHVVRDOO·,QGLFHQHOPDU]R,OSHQVLHURGHO
URYHUHWDQR VRSUDWWXWWR QHOOD VXD FRPSRQHQWH ULIRUPDWULFH HVHUFLWz XQ·LPSRUWDQWH LQIOXHQ]D VXOOD YLWD H OD
VFULWWXUD GL)RJD]]DUR LOTXDOH IX LQYLWDWR D UHGLJHUHXQ ULWUDWWR GHO ILORVRIR GD SRUUH FRPH LQWURGX]LRQH DO
YROXPHFRPPHPRUDWLYRSHULOFHQWHQDULRGHOODVXDQDVFLWD3HU$QWRQLR5RVPLQLQHOSULPRFHQWHQDULRGHOODVXDQDVFLWD
0LODQR &RJOLDWL  YRO  8QR VWXGLR GL 8PEHUWR 0XUDWRUH VXOOD SUHVHQ]D URVPLQLDQD QHJOL VFULWWL
IRJD]]DULDQLGDOWLWROR)RJD]]DURH5RVPLQLqVWDWRSXEEOLFDWRLQ%$1',1,),1277,SS)RJD]]DUR
LQTXHVWDOHWWHUDD*LQDVLULIHULVFHDTXDQWR5RVPLQLDIIHUPDYDDSURSRVLWRGHOGRORUH©/·XRPRSXzJRGHUHH
QRQHVVHUHDSSDJDWRO·XRPRSXzSDWLUHHGHVVHUIHOLFHª5260,1,S
7UDO·HO·GLJLXJQRVXFFHVVLYDPHQWHDOODPRUWHGL0DULDQR)RJD]]DURHUDVWDWRD&UHPRQDSHUIDUHYLVLWD
DGRQ)UDQFHVFR3HOOL©XQFXRUHFDOGRHSLHQRGLVLPSDWLDSHULJLRYDQLª)2*$==$52SSHUUHFDUVL
SRLGDOYHVFRYR%RQRPHOOL/DOHWWHUD LQFXL3HOOLFKLHGHQGRGLQRQHVVHUHLQWHUURJDWRROWUHDIIHUPDGLDYHU
ODVFLDWR&UHPRQD©SHUQRQIDUYLPDLSLULWRUQRªqFRQVHUYDWDLQ%%9HGqGDWDWDOXJOLR&)RSO
O,OSOLFRFRPSOHVVLYDPHQWHFRQWLHQHOHWWHUHDOWUHWUHVLWURYDQRLQ&),O3HOOLVDFHUGRWHSURIHVVRUH
HGLUHWWRUHDOFRQYLWWR&DPSLJLj*DERDUGLGL&UHPRQDHQWUzLQVWUHWWLUDSSRUWLFRQ%RQRPHOOL'DOVL
WUDVIHUuDO&ROOHJLR&RQYLWWR*RYHUQDWLYRGHOOD5HSXEEOLFDGL6DQ0DULQRGRYHVLUHVHGLVSRQLELOHSHUDFFRJOLHUH
0DVVLPR0DQJLOOLILJOLRGL$QJHOLQD/DPSHUWLFRLQVHJXLWRDWUDYDJOLDWHYLFHQGHVFRODVWLFKHGLFXL)RJD]]DUR
VWHVVRVLIHFHFDULFR FIU3$6,12SS3HOOL IXDXWRUHGLXQD UHFHQVLRQHD3LFFRORPRQGRDQWLFR
SXEEOLFDWDVXOOD©5DVVHJQD1D]LRQDOHªGHOPDU]R,QXQDOHWWHUDGHOLQYLDWDGD9DOGDJQR3HOOLVL
ULYROJHD)RJD]]DURFRQXQ©FDULVVLPR]LR7RQLªGDFXLVLVXSSRQHXQJUDGRGLVWUHWWDSDUHQWHODWUDLGXHIRUVH
SHUSDUWHGLSDGUH
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


GHOOXJOLR©/R]LRVWDPDWWLQDULPDVHLQFDVDFRQODVROLWDILDFFKH]]DªLQYLDWDGD9LFHQ]DHFKHGXQTXHTXHVWD
OHWWHUDULVDOJDDOOXJOLR,QROWUHOHLQIRUPD]LRQLVX9HUDFRPEDFLDQRFRQTXHOOHGHOODOHWWHUDGHOJLRUQRVHJXHQWH

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&DULVVLPD
8Q WHOHJUDPPD GHOOD VLJQRULQD 9HUD FL DQQXQFLD FKH LQYHFH GL RJJL DUULYHUj GRPDQL ,O
WHOHJUDPPD q GD 9LFHQ]D LQWDQWR 1RQ Gj VSLHJD]LRQL GLFH ´6HJXH OHWWHUDµ SUREDELOPHQWH DYUj
SUHIHULWRGLSLJOLDUXQSR·GLULSRVRHULIDUVLXQSRFRGLDVSHWWRSULPDGLYHQLUH&DSLVFRFKHODJLWDGL
3RGHVWHULDGHY·HVVHUEHOOLVVLPDHULQJUD]LR*LXVHSSHGHOODEXRQDLQWHQ]LRQHGLULIDUODFRQPHQRQ
VRSHUzVHODIDUz3RLFKpPLVDUjLPSRVVLELOHYHQLUHFRVWjGRSRILQLWRLOURPDQ]RqQHFHVVDULRFK·LR
YLODYRULTXDQWRD9HOR4XHVWDqSHUPHXQDQHFHVVLWjPRUDOHSHUFKpXQDQHFHVVLWjPDWHULDOHQRQ
SUHWHQGRFKHVLD
3HUzLOPRPHQWRLQFXLVFULYHUzODSDUROD)LQHDYUjOHVXHSDUWLFRODULDPDUH]]H0LFRVWHUj
VHSDUDUPLGDTXHVWHSHUVRQHFDUHFKHPLKDQQRGDWRSURIRQGHGROFH]]HQHLJLRUQLOLHWLHVRFFRUVR
SLHWRVRQHLJLRUQLGHOSLDQWR8QDYROWDQRQDYUHLFUHGXWRVHSDUDUPHQHGHOWXWWRSRLFKpYDJKHJJLDYR
XQVHFRQGRURPDQ]RLQWRUQRD/XLVDH)UDQFR$GHVVRVHQWRDQFRUDFKHVDUHEEHEHQHGLIDUORPD
GXELWRDYHUQHSHUGXWDODFDSDFLWj
$GGLRFDUD2JJLVFULYREUHYHSHUFKpKRSDUHFFKLHDOWUHOHWWHUHDVSHGLUHHLOURPDQ]RQRQ
GHYHVRIIULUQHWURSSR
9LDEEUDFFLRWXWWLHFLQTXH&HQWREDFLDWH7XWWRLOUHVWRqVRWWLQWHVR
3DSj
&)RUESOIDVFOFSSRUDXWFRQOHWWHUDDXWRJUDIDGL0DUJKHULWD9DOPDUDQDHDQQRWD]LRQH
QRQDXWRJUDIDVXOODSULPDIDFFLDWD©FRQLQWHUHVVHD*LQD3>LFFROR@0>RQGR@$>QWLFR@ª©9HORVDEDWR&DUD
ODPLD*LQD1RQDYUHLYROXWRVHQWLUHFKH,UHQHGLWUDWWRLQWUDWWRVHQWHDQFRUDTXDOFKHWRFFRGHVXRLLQFRPRGLLQWHVWLQDOL
%DGDWHYLSUHJRFKHQRQFDPPLQLWURSSRFKHQRQPDQJLWURSSRHYLSUHJRQLHQWHIUXWWLQLHQWHYHUGXUDHDWWHQ]LRQH
DLVELODQFLGLWHPSHUDWXUD0DUJKHULWDSRLqXQSR·SLJUHWWDOHLGRYUHEEHFDPPLQDUHGRYHVRQRDQGDWHWXWWHOHEUDYXUH
GL7RQH]]DGHJOLDQQL VFRUVL"/LYLD VFULYHLHUVHUDDG ,QDGHOOD ORUR YLVLWDD9LWWRULD´9LWWRULDLJQRUDYD ODQRVWUD
YHQXWDHOHDUULYDPPRSURSULRLPSURYYLVDPHQWH1RQDYHYDQRYROXWRLQIRUPDUODSHUFKpDOWULPHQWLDYUHEEHFRPLQFLDWR
DQJXVWLDUVLSHUFKpODWURYDYDPRPDOHSHUFKpVLYHUJRJQDYDHQRQDYUHEEHYROXWRIDUVLYHGHUH$YHYDVHQWLWRODFDUUR]]D
HIRUVHDYHQGRFLLQWUDYLVWHHUDFRUVDDQDVFRQGHUVLLQFXFLQDGHOODEDOLDRYHHUDSXUHLOSLFFROR)UDQFRFK·qXQDPRUH
*LXOLDFLFRQGXVVHVXELWROjHDOORUDFLDSSDUYHGDYDQWLODQRVWUDFDUDFKHVRUULGHQWHFLEDFLz1DWXUDOPHQWHqPROWR
SDWLWDHLOVXRDVSHWWRPDOLQFRQLFRLQVSLUDVXELWRXQVHQVRGLWHQHUH]]DHSLHWj1RLIXPPRIRUWLHODEDFLDP>P@RFRPH
VHFL!DYHVVLPRYLVWRQRLVHQ]DQHPPHQRGRPDQGDUOHFRPHVWDYD/HLSXUHIXPROWRWUDQTXLOODPDSRLFRPLQFLz
DGLUFLFKHQRQHUDSLOD9LWWRULDGLXQDYROWDFKHSHUOHLTXDJJLQRQFLqDOWURHFKHFLDYUHEEHGRQDWR)UDQFR7XWWR
TXHVWRHOHDOWUHLGHHQHUHFKHPHWWHIXRULELVRJQDSUHQGHUOHLQLVFKHU]R3RFRDSRFRFRPLQFLzDUDVVHUHQDUVLHLQWHUHVVDUVL
GLFRVHLQGHIIHUHQWL&RQ)UDQFRqSD]LHQWLVVLPDHVHORWLHQHVHPSUHOHL,QTXDQWRDOOHLGHHOHKDJLXVWLVVLPHQRQqFKH
GHEROHHPROWRDYYLOLWD,OGRWWRUHDVVLFXUDFKHFROWHPSRULPHVVDGHOILVLFRVLULPHWWHUjSXUHGHOPRUDOHµ7·KRWUDVFULWWR
TXHVWREUDQRGLOHWWHUDSHQVDQGRGLIDUWLSLDFHUH*UD]LHD*LXVHSSHGHOOHVXHFDULVVLPHULJKHFKHPLIDQQRWDQWRWDQWR

3RGHVWDULDR3RGHVWHULDGL%RVFRGL&KLHVDQXRYDqXQDORFDOLWjGHOOH3UHDOSLYHURQHVL
3HU)RJD]]DURODVFULWWXUDQRQIXPDLXQD©QHFHVVLWjPDWHULDOHªYLYHQGRHJOLLQFRQGL]LRQLDJLDWHVRSUDWWXWWR
JUD]LHDOOHSURSULHWjGHOODPRJOLH'LIDWWLLOVHWWHPEUHFRQILGDYDD)HOLFLWDV%XFKQHU©6HLOPLRURPDQ]R
SLDFH DOPHQR D FRORUR FKH VRVSLUDQR XQ·DUWH LQVLHPH HOHYDWD H FULVWLDQD DYUz TXDVL XQ REEOLJR PRUDOH GL
FRQWLQXDUORª )2*$==$52  S 7XWWDYLD LQ)RJD]]DUR DVVLHPH DG XQD FRQFH]LRQH GHOO·DUWH FRPH
HVSUHVVLRQHVXSHULRUHQRELOLWDQWHGHOO·HVVHUHXPDQRFRQYLVVHVHPSUHXQDGRVHGLVRIIHUHQ]DLQGRWWDGDXQODWR
GDOO·LPSRVL]LRQHGLULWPLGL ODYRURH ULIOHVVLRQHPROWRIHUUHLGDXQ·DXWRGLVFLSOLQD VHYHULVVLPDGDOO·DOWURGDOOD
GLPHQVLRQHSUDJPDWLFDGHOODVFULWWXUDTXHOODGHOODULFHUFDGLXQHGLWRUHGHOODFRQWUDWWD]LRQHGHOODSURSULDRSHUD
SHUODVXDSXEEOLFD]LRQHGHOODUHOD]LRQHFROSXEEOLFRHFRQODFULWLFD
'LOuDSRFKLJLRUQL LOSULPRDJRVWR)RJD]]DURVFULVVHXQDOHWWHUDD)HOLFLWDV%XFKQHULQFXLDIIHUPDYDGL
YROHU VYLOXSSDUHGHOOH LGHHSHUXQQXRYR URPDQ]R ©6FULWWD ODSDUROD ILQHFRQYHUUjSHQVDUHDGDOWUR9L VRQR
GHQWURDPHJHUPLGHLTXDOLQRQELVRJQDSDUODUHSHUQRQJXDVWDUOLª,YLS
&DUWHJJLR)RJD]]DUR*LQD


SLDFHUH«,GDWLPDQGDXQEDFLRSLHQRG·DIIHWWRWLYXROHWDQWREHQH%DFLRHFDUH]]RLFDULWHVRUHWWLQRVWULW·DEEUDFFLR
FDUD*LQDFRQLPPHQVRDIIHWWRODPDPPDª/DOHWWHUDGL)RJD]]DURqSXEEOLFDWDLQ0255$S

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/R]LR*LJLRVFULYHFKHOR]LR'*LXVHSSHIXFROWRGDOHJJHUDIHEEUH&LzP·LPSHQVLHULVFH
SLFKHWXWWRLOUHVWR$WWHQGRFRQJUDQGHVLGHULROHQRWL]LHGLVWDVHUD
1LHQWHVLJQRULQDILQRUDQLHQWHOHWWHUH0DPPDWHOHJUDIz,OSOLFRGLVWDVHUDGRYUjSXUDYHUH
XQDULVSRVWD
,HUVHUDYHQQHURLVLJQRUL%RLWHX[H0D]]XFFKHOOLOHVLJQRUH*DVSDULQL,OVLJQRU%RLWHX[SDUOD
XQIUDQFHVHSHUIHWWRHODVXDFRQYHUVD]LRQHVDUjXWLOLVVLPDDWXWWLTXHVWLVWXGHQWL
/RKR!,HULPDWWLQDULSDVVzGD$UVLHURPRQV9HVFRYRFKHVLHUDUHFDWRJLRYHGuD
3RVLQD$QJHORVLWURYzDVDOLUHQHOWUHQRDG$UVLHURTXDQGRYLVDOLYD0RQVLJQRUHFROVHJXLWR9LGH
LO 1DYDUURWWR UHGDWWRUH GHO ©%HULFRª FKH QRQ IDFHYD SURSULDPHQWH SDUWH GHO VHJXLWR H JOL VL
SUHVHQWz ´/HL q1DYDUURWWR LR VRQR9DOPDUDQDµ9HQQHUR LQVLHPH ILQR D6HJKH H$QJHOR WURYz
PRGRLQTXHLSRFKLPLQXWLGLGLVFXWHUHFRO©%HULFRªVXOOHHOH]LRQLVXO&RQVLJOLRVX&DYDOOLHFF
FRQODPDVVLPDLQWUHSLGLWj1RQVLSXzGLUHFKHJOLPDQFKLODIUDQFKH]]DHK"'RSRSUDQ]RYLVLWDLOD
VXDVFXRODHULPDVLPROWRVRGGLVIDWWR
,OFDOGRFUHVFHHFHUWRLOSHQVLHURGLUDFFROWLFKHSHULVFRQRqDIIOLJJHQWH4XDQWRDOO·LQFRPRGR
TXLqEHQSRFRVHQVLELOHËIRUVHPDJJLRUHO·LQFRPRGRGHOOHPRVFKH
+RILQLWRLOFDSLWRORGHOODFRUULVSRQGHQ]DHLQFRPLQFLDWRTXHOORFKHV·LQWLWROD´(VXVPDULD
VFLRUD/LVDµ
$G$UVLHURF·q3DFKHUFRQ/RGRYLFKHWWR9HQQHURLHUVHUDHWRUQHUDQQRVWDVHUD/DFRQWHVVD
SDUWHPDUWHGuSHU5DJD]
$GGLRFDULVVLPD$WHDWXWWLLOVROLWRDEEUDFFLRLVROLWLEDFL
3DSj 
&)RUESOIDVFOFSSELDQFDRUDXW/DUHVSRQVLYDGL*LQDVLWURYDWUDOHOHWWHUHDOOD
PDGUHHDOSDGUHLQVLHPH5)9EIDVFO7UDVFULYRVRORODSDUWHSLVWUHWWDPHQWHUHODWLYDDO
SDGUH©*UD]LHFDURSDSjPLRFRQXQ·DIIHWWXRVLVVLPRDEEUDFFLRVHVDSHVVLTXDQWRPLqSUH]LRVDODWXDYLVLWDTXRWLGLDQD
>«@ 6L DFFHQGH LO OXPH LQ VDORWWR HPLPHWWR D OHJJHUH$EELDPR IDWWR YHQLUHGLYHUVL OLEUL*LXVHSSH VWD OHJJHQGR

'DODO$QWRQLR)HUXJOLR )HOHWWR8PEHUWR8GLQH²6WDUDQ]DQR*RUL]LDJXLGz OD
GLRFHVLGL9LFHQ]DFRPEDWWHQGRODPDVVRQHULDLOOLEHUDOLVPRLOVRFLDOLVPRHVRSUDWWXWWRLOFDWWROLFHVLPROLEHUDOH
TXHVWD FRUUHQWHGLSHQVLHURHUDGDOXL FRQVLGHUDWD LOSULPRQHPLFRGHOOD&KLHVDFDWWROLFDSHUFKpQHPLQDYD
O·XQLWjGDOO·LQWHUQRPLQDFFLDYDO·DXWRULWjSDSDOHHSURFODPDYDXQVRJJHWWLYLVPRWDQWRSLVXEGRORTXDQWRSL
PDVFKHUDWR GD GLFKLDUD]LRQL GL REEHGLHQ]D ©$O GL Oj GHOOH GLFKLDUD]LRQL JHQHUDOL IRUWL HG HQHUJLFKH VL
ULVFRQWUDQRQHO)HUXJOLRXQDFDSDFLWjGLSD]LHQWHDWWHVDXQRVIRU]RGLFRPSRVL]LRQHGHLFRQWUDVWLXQLQFHVVDQWH
ULFKLDPR DO GRYHUH GHOOD FDULWj IUDWHUQD OD TXDOH YHQLYD LQGLFDWD FRPH OD SULPD IRUPD GHOOD WHVWLPRQLDQ]D
FULVWLDQDª'%,RQOLQHDGYRFHP¶$QWRQLR)HUXJOLR·DFXUDGL0DULDQR1DUGHOOR,QVHJXLWRDOO·XVFLWDGHO6DQWR
LQSHULRGRGLTXDUHVLPD)HUXJOLRLQYLzDOODGLRFHVLXQDOHWWHUDSDVWRUDOHLQFXLFRQGDQQDYDLQPRGRWUDVSDUHQWH
OHWHVLGHOURPDQ]R0$5$1*21S
&RPXQHYLFHQWLQRFKHVLHVWHQGHSHUWXWWDODYDOOHRPRQLPDFRQILQDQWHFRQ6FKLR$UVLHUR9HORG·$VWLFR
/DJKLHFRQLO7UHQWLQR
 $GULDQR 1DYDUURWWR 9LFHQ]D  ²  WUD L IRQGDWRUL GHO JLRUQDOH YLFHQWLQR ©,O %HULFRª VXR
FROODERUDWRUHHGDOGLUHWWRUH,OVXRVWLOHIRUWHPHQWHSROHPLFRHODVXDOLQHDLQWUDQVLJHQWHSUHQGHYDGLPLUD
LFDWWROLFLOLEHUDOL
1HOD9LFHQ]DVLWHQQHUROHHOH]LRQLFRPXQDOLFKHYLGHURFDQGLGDUVLSHUODSULPDYROWDGHLVRFLDOLVWLH
FKHFRQO·HOH]LRQHGLGLFLRWWRFOHULFDOLDSULURQRXQDVLWXD]LRQHGLIRUWHLQVWDELOLWjSROLWLFD
)RJD]]DURVWDYDWUDVFULYHQGR3LFFRORPRQGRDQWLFRLOFDSLWRORGHOODFRUULVSRQGHQ]DHSLVWRODUHWUD/XLVDH)UDQFR
qLOQRQRGHOODVHFRQGDSDUWHO·DOWURTXHOORLQFXL2PEUHWWDPXRUHFDGHQGRQHOODJRqLOGHFLPR
'DO%DG5DJD]qXQDVWD]LRQHFOLPDWLFDHWHUPDOHVYL]]HUDGHOFDQWRQHGL6DQ*DOORULQRPDWDDOLYHOOR
LQWHUQD]LRQDOH
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


)URPRQWHW5LVOHUGL'DXGHWHORLQWHUHVVDPLSDUHDVVDLLRPLVRQRWHQXWDDLURPDQ]LSLLQQRFHQWLGHOODFROOH]LRQH
ILQ·RUD/HJJRLQROWUHOH0HPRULHGL0RQVLJQRUH0DVVDLDGHOOHVXHPLVVLRQLLQ$ELVVLQLDTXDQGRSRVVRDYHUHLOOLEUR
GD,UHQHFKHOROHJJHFRQXQ·LQWHUHVVHUDURSHUXQDEDPELQDGHOOHVXDHWj1RSDSjPLRQRQKRELVRJQRGLWHQHUHYLYR
QHOODPHPRULDGHOOHEDPELQHLO ULFRUGRGHOOR]LR0DULDQRQRQSDVVD JLRUQR FKHQRQ ORQRPLQDQR VSHFLDOPHQWH OD
0DUJKHULWDª
>@
6>HJKH@GL9>HOR@>@
&DULVVLPD
/R]LR*LJLRVFULVVHLHULDOOHóFKHOR]LRG*>LXVHSSH@HUDDO]DWRHVLWURYDYDJUDQGHPHQWH
SURVWUDWR GL IRU]H FKH LO ELVPXWR H LO ODXGDQR DYHYDQR DYXWR UDJLRQH GHL GLVWXUEL LQWHVWLQDOL
$JJLXQVHSLWDUGLXQSRVFULWWRSHUGLUHFKHOHIRU]HHUDQRULWRUQDWH6HQRQF·qSLIHEEUHHVHQRQ
VLULIjRJJLRGRPDQLFLzPLFRQIRUWDDVVDL
,HULDSSHQDFKLXVDODOHWWHUDSHUWHVFRSSLzXQWHPSRUDOHYLROHQWRFKHWUDWWHQQHLQRVWULRVSLWL
ILQRDOO·XOWLPRWUHQR(UDQRYHUHRQGDWHGLSLRJJLDFKH LOYHQWRSRUWDYDGDO6XPPDQRDO%DUFR
FRPHJHWWLGLYDSRUH(ROWUH6FKLRQXOODQXOOD$OODVHUDDUULYzODVLJQRULQD9HUDFRQLVXRLEDXOL0L
SDUH PDJUD FRPH TXDQGR q SDUWLWD 3HUz GLFH GL VWDU EHQH $ 9LFHQ]D DYHYD  5 LQ FDVD
TXDOFKHFRVDG·LQFUHGLELOH4XLQHOODVDOD WHQXWDPDOH QRQ VL HEEHURPDL& 6SHUDYDPRFKH OD
VLJQRULQDDYHVVHYHGXWROR]LR'*>LXVHSSH@PD1HOORQRQOHGLVVHQpFK·HUDQRLQFLWWjQpFKHOR
]LRHUDLQGLVSRVWR
&L GLVSRQHYDPR DG DQGDUH D OHWWR TXDQGR YHQQH &DUOR 0D]]>XFFKHOOL@ FRQ VXR IUDWHOOR
/XLJLYHQXWRGD%UHVFLDSHULOODJRGL*DUGD&DOOLDQR)ROJDULDH/DYDURQHFRQXQQLSRWHJLRYLQHWWR
3DUWRQRVWDVHUD/XLJLHUDGLEXRQXPRUHHFRQWHQWRDVVDLFKHVXRIUDWHOORODVFL$UVLHUR
6HOR]LR'*>LXVHSSH@VLDYYLDEHQHQRQVDUjWDQWRORQWDQRLOPRPHQWRGLDEEUDFFLDUYL
1RQIDFFLRSURJHWWLDQFRUD'RPDQLYDGRD9LFHQ]DHSRLFRPLQFHUHPRDVWDELOLUTXDOFKHFRVDFRQ
ODPDPPD
&UHGHYRTXDVLFKHL0RVFKLQLIDFHVVHURXQDFRUVDTXD!SULPDGLSDUWLUHSHU6DO]EXUJ
PDQRQVLYHGRQRFRPSDULUHHVDQQRFKHLRGRPDQLQRQFLVDUz
$YHWHPRVFKHD&KLHVDQXRYD"4XHOOHVuVRQRWRUPHQWRVHD9HORRJJLVSHFLDOPHQWHHTXL
PHQWUHWLVFULYR$OPHQRIRVVHURLQGL]LRGLXQDQXRYDHSLODUJDSLRJJLD

$'$8'(7)URPRQWMHXQHHW5LVOHUDLQp3DULV&KDUSHQWLHUSXEEOLFDWRLQLWDOLDQRQHOGD7UHYHV
*0$66$,$0LVVLRQHHYLDJJLQHOO·$ELVVLQLDGLPRQVLJQRU*XJOLHOPR0DVVDLDYHVFRYRGL&DVVLDHYLFDULRDSRVWROLFRGHL*DOOD
7RULQR7LS'H$JRVWLQL1RQRVWDQWHVLDDOHDWRULRULFDYDUHGDTXHVWHULJKHGHOOHRVVHUYD]LRQLJHQHUDOL
VXOOHOHWWXUHGLGXHFRQLXJLGHOODERUJKHVLDGLILQHVHFRORqLQHYLWDELOHRVVHUYDUHFRPHOD´ELEOLWRHFDGL*LQDµVL
FRPSRQJD GLXQD VFHOWDFKH VL DGHJXDFRPSOHWDPHQWH DJOL VFKHPL WUDGL]LRQDOL RYYHUR XQ OLEUR GL FDUDWWHUH
UHOLJLRVRVXOOHPLVVLRQLGLXQYHVFRYRSLHPRQWHVHLQWHUUDDIULFDQDORVWHVVRGDWRLQOHWWXUDDOODILJOLDGLVHLDQQL
H©LURPDQ]LSLLQQRFHQWLGHOODFROOH]LRQHª
 ,O SULPR FRPH SUHSDUDWR IDUPDFHXWLFR q XQ DVWULQJHQWH H GLVLQIHWWDQWH LQWHVWLQDOH LO VHFRQGR XQ
DQWLGRORULILFRDEDVHGLRSSLR
,O6XPPDQRqXQPRQWHQHLSUHVVLGL6FKLRH$UVLHURODVXDSRVL]LRQHHODGRSSLDFLPDFKHULFRUGDLOSURILOR
GLXQYXOFDQR OR UHQGRQR IDFLOPHQWHULFRQRVFLELOH ,O%DUFRqXQPRQWHDQRUGGL7UHQWR OHFXL ©VFRJOLHUH
JUDQGLª)2*$==$52SGRPLQDQRODYLVWDGLFXLJRGHGRQQD)HGHOHGDOODILQHVWUDDFFDQWRDOODVXD
SROWURQD
&RUULVSRQGRQRDSRFRSLGL&
/XLJL0D]]XFFKHOOLHUDXQXRPRFROWRXQYLRORQFHOOLVWDHXQDSSDVVLRQDWRDOSLQLVWD)XHGXFDWRLQ*HUPDQLD
GRYHDSSUHVHLOWHGHVFRSDUODYDFRUUHQWHPHQWHDQFKHLOIUDQFHVHHO·LQJOHVH
 ,FRQLXJL0RVFKLQL<ROHH9LWWRULR VLQGDFRGL3DGRYD DYHYDQRFRQRVFLXWR)RJD]]DURQHOO·DJRVWR
SUHVVRODVWD]LRQHFOLPDWLFDVYL]]HUDGL6DQ%HUQDUGLQR/·LQFRQWURWUDORVFULWWRUHHTXHOODFKHHUDFRQVLGHUDWD
XQD GHOOH GRQQH SL EHOOH G·,WDOLD FRLQFLVH FRQ XQD SDXVD GHOOD FRUULVSRQGHQ]D HSLVWRODUH WUD )RJD]]DUR H
O·DPHULFDQD(OOHQ 6WDUEXFNPRWLYR SHUFXL O·RIIHUWD GLXQD SURVHFX]LRQH HSLVWRODUH GHOO·DPLFL]LDYHQQH EHQ
DFFROWDGD<ROH FKH VXFFHVVLYDPHQWH GLYHQWz LVSLUDWULFH GHO SHUVRQDJJLR GL -HDQQH'HVVDOOH GL 3LFFROR PRQGR
PRGHUQR H GHO 6DQWR ,O FDUWHJJLR q VWDWR SXEEOLFDWR D FXUD GL 9LYLDQD %HUWROGR H 3LHUR /X[DUGR )UDQFKR
)2*$==$52%,$**,1,026&+,1,
&DUWHJJLR)RJD]]DUR*LQD


2JJLWLPDQGRLODYRULGL3DWWDULQ(JOLqLQQDPRUDWRGL7RQH]]DLQJHQHUDOHHGHOODSRVL]LRQH
GHO QXRYR DOEHUJR LQ SDUWLFRODUH 3DUH FKH5RVVL PHGLDQWH ILOWUL SRVVD GLVSRUUH GL PROW·DFTXD
EXRQD
$GGLR FDULVVLPD 'RPDQL WL PDQGHUz GD 9LFHQ]D XQD FDUWROLQD FRQ OH QRWL]LH GHOOR ]LR
,QWDQWRWLDEEUDFFLRVWUHWWDVWUHWWDFRQ*LXVHSSHOHSLFFROHH*LQR
3DSj
&)RUESOIDVFOFSSRUDXW
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%RVFRGL&KLHVDQXRYD/XJOLR>@
&DURSDSjPLR
5LQJUD]LDPRODQRQQDGLDYHUHGDWRLOFRQVHQVRDOOD,QDGLYHQLUHHVSHULDPRFKHYLWURYHUHWH
WXWWL EHQHTXu4XDQWR VRQR IHOLFL OHSLFFROHGHOYRVWUR DUULYR0DUJKHULWDQRQ DYUHEEH ILQLWRSL
VWDPDWWLQDGLFKLHGHUHFKHJLRUQRDFKHRUDDUULYHUHWH0LFRPSLDFFLRLQDQWLFLSD]LRQHGHOEHQHFKH
WURYHUHWH *LQRWWR SHUILQR OH VXH JDPEHWWH V·LQJURVVDQR H TXHVWH JDPEHWWH OH DGRSHUD FRQ XQD
VLFXUH]]DPDJJLRUHPLSDUHFKHQRQORSRUWHUHEEHURLVXRLTXLQGLFLPHVL$QFKHLHULFLKDVHJXLWLD
SDVVHJJLRHKDFDPPLQDWRSHUGHLEXRQLWUDWWLWXWWRVRUULGHQWHULIOHWWHQGRXQDJUDQFRPSLDFHQ]DGL
WURWWDUHFRVuGDVROR,QFRPSOHVVRqDQFKHEXRQRODOLQJXDVWHQWDDVYHJOLDUVLDQFRUD'LSURJUHVVL
QRQWURYHUHWHFKHXQSDFKHYXROGLUHSUHJRXQJDFKHYXROGLUHJUD]LH&ROOD0DULDqFRPSOHWDPHQWH
LQDPLFL]LDSXUVHUEDQGRLOVXRWUDVSRUWRSHUPH*LXVHSSHYDPHJOLRRUDGHLVXRLLQFRPRGLSHUz
TXDOFKH OLHYH WRFFR GL WUDWWR LQ WUDWWR OR KD 'RPHQLFD GXQTXH VH LO WHPSR q EHOOR DQGUHPR D
3RGHVWDULDFROOHEDPELQHFKHVLUDOOHJUDQRDVVDLGHOODJLWD1HOORQRQFLKDDQFRUDDQQXQFLDWRLOVXR
DUULYR0LIDUHWHSLDFHUHVHPLSRUWHUHWHODIRWRJUDILDGHOODYLOOD5RVVLGXELWDYRFKHOD]LDSDUODVVH
GHOO·DOEHUJR GL 3LURQ H JRGR VLD SURSULR FRVu &L YXROHXQD JUDQ GLVLQYROWXUD SHU VRJJLRUQDUH SHU
TXDOFKHWHPSRLQTXHLEXFKLFKHKDQQRDQFKHODYLVWDPHQREHOODGL7RQH]]D
$GGLRFDURSDSjPLR
7·DEEUDFFLRFROODPDPPDFRQLPPHQVDWHQHUH]]D8QEDFLRQHDOOD0DULD6DOXWLDWXWWLHXQD
EXRQDVWUHWWDGLPDQRDOODVLJQRULQD9HUD
/DWXD
*LQD
5)9EIDVFOFSSRUDXW/LVWDWRDOXWWR,SRWHVLGLGDWD]LRQHQHOO·HVWDWHGHOL
FRQLXJL5RLVRJJLRUQDURQRD%RVFRGL&KLHVDQXRYD
>@
>9LFHQ]D@
&DULVVLPD
/R]LR'*>LXVHSSH@DQGDYDGDGXHJLRUQLEHQLQR2JJLJOLLQFRPRGLLQWHVWLQDOLDFFHQQDQR
DULSUHQGHUH,QFRPSOHVVRQRQF·qPDOHSHUzGHOWXWWRWUDQTXLOOLQRQVLSXzVWDUH
9LDEEUDFFLR
3DSj
&)RUESOIDVFOFRUDXWFDUWSRVWWLPEUDWD9LFHQ]DOXJOLRHLQGLUL]]DWD$OOD
VLJQRUD*LQD)RJD]]DUR5RL%RVFRGL&KLHVDQXRYD9HURQD
>@

4XDQGRVLUHFDYDD7RQH]]D)RJD]]DURHUDVROLWRVRJJLRUQDUHDOO·$OEHUJR%HOYHGHUHULEDWWH]]DWRLQ3LFFROR
PRQGRPRGHUQRFRQLOQRPHGL©+RWHO$VWRUHª
1HOD7RQH]]DIXFRVWUXLWDVXSURJHWWRGL$QWRQLR&DUHJDUR1HJULQYLOOD)UDQFHVFR5RVVL
,OVHJUHWRVYHODWR²6HFRQGDSDUWH

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&DULVVLPL
9L ULQJUD]LDPR FRQ XQ DEEUDFFLR GHO WHOHJUDPPD DUULYDWRFL VWDPDWWLQD $OWUL DXJXUL
TXHVW·DQQR DOWUH IHOLFLWD]LRQL DK IRUVH SL FRQIRUPL DO YRVWUR EHQH SL GXUHYROH DOOH QRVWUH
DVSLUD]LRQLPLJOLRUL
,HUVHUDqYHQXWDGD9LFHQ]DFRQ ODQRQQDFRQPHHFRQ&DPLOOR OD/LYLD)UDQFRSHU
IHUPDUVL 6WDPDWWLQD YHQQHUR OD &RQWHVVD (OLVD OD &LD 5DLPRQGR OD /DXUD H LO VXR ILGDQ]DWR
5LSDUWLUDQQRVWDVHUD/DQRQQDFLKDGDWRDPH]]RJLRUQRXQYHURSUDQ]R(UDXQDULXQLRQHDOOHJUD
H FLzPLKD IDWWRSHQVDUH FRQ WDQWDYLROHQ]DD FKL DYUHEEHSRWXWR HVVHUYL2K*LQDPLDTXDQGR
ULWURYHUz0DULDQRHJOLVDSUjEHQHFKHLOVXRSDSjORKDDYXWRVHPSUHVHPSUHQHOFXRUHFKHORKD
SLDQWRRJQLJLRUQR6DLTXDOFKHYROWDPLYHQJRQRFRPHGHLULPRUVLPLSDUHFK·HJOLDEELDSRWXWRLQ
TXDOFKHPRPHQWRPHQWUHYLVVHGXELWDUHGHOODPLDWHQHUH]]DSHUFKpLQRVWULJXVWLHUDQRWDQWRGLYHUVL
0DHJOLFKHP·KDWDQWRDPDWRHJOLYHGHRUDFRPHORDPRFRQTXDOHSDVVLRQH
,HUVHUDVRQRVWDWHTXLOH9HORFRQO·(XGRVVLD(VVDHUDWDQWRFRPSUHVDGHOULYHGHUFLGHYH
DYHUWDQWRFXRUH
6WDPDWWLQD DEELDPRDYXWR ODPHVVDD 6$QWRQLR/DGLVVH LO FDSSHOODQR(JOL FKLDFFKLHUD
PROWRSRYHUXRPRPDLQFRPSHQVRGLFHXQDPHVVDFRVuFKLDUD
$GGLRFDULVVLPL*LQDH*LXVHSSHFDULVVLPL*LQR,UHQHH0DUJKHULWD9LDEEUDFFLRWXWWLFRO
SLWHQHURDIIHWWR
3DSj
&)RUESOIDVFOFSSELDQFDRUDXW/DOHWWHUDULSRUWDDQFKHLVDOXWLGL7HUHVD©9HOR
$JRVWR&DULVVLPLILJOLXROL8Q·DEEUDFFLRSLHQRG·DIIHWWRHJUD]LHGHOWHOHJUDPPD%DFLHWHQHUH]]HDLFDULWHVRUHWWLOD
PDPPDª
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&DULVVLPD*LQD
6HKRVFULWWRTXDWWURSDJLQHD*LXVHSSHFLzQRQYXROGLUHFKHSRVVDPDQFDUHLOTXRWLGLDQR
VDOXWLQRDWH
$Q]LqRJJLSLQHFHVVDULRFKHPDLSHUFKpLRWLQRPLQRPLDSURFXUDWULFHSUHVVRWXRPDULWR
RQGHIDUVuFKHPDLSLJOLVLIHUPLQRLQFDSRQHSSXUHSHUXQPRPHQWRGLTXHOOHLGHH
/R ]LR *LJLR VFULYH FKH OR ]LR G *>LXVHSSH@ SHUVLVWH QHOOH VWHVVH FRQGL]LRQL H FK·HJOL
GHVLGHUHUHEEHXQFRQVXOWRQRQORFUHGHUHLXWLOHSHUFKpVLWUDWWDGLVRIIHUHQ]HPROWRVHPSOLFLHPROWR
FKLDUH6LFFRPHSHUzQRQORFUHGRQHSSXUHGDQQRVRVHFRQGHUzQDWXUDOPHQWHLOGHVLGHULRGHOOR]LR
*LJLR
4XLQXOODGLQXRYR9HGRFKHODVLJQRULQDFRQWLQXDODFXUDGHOODWWHYHGRFK·qPDJUDDVVDL
PDQRQVHQWRSDUODUHGLVRIIHUHQ]H
'RPHQLFD FL VDUj OD IHVWLFFLXROD GHJOL VFRODUL G·$QJHOR 6HQWR GLUH FKH DWWRUL HG DWWULFL
GHFODPDWRULHGHFODPDWULFLQRQVDQQRQLHQWH6HQWLUHPR
$GGLRFDULVVLPD0LOOHEDFLDWH,UHQH0DUJKHULWDH*LQR
>$QWRQLR)RJD]]DUR@
&)RUESOIDVFOFSSRUDXW
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
5LFRUUHYDO·DQQLYHUVDULRGLPDWULPRQLRGHLFRQLXJL)RJD]]DUR
&DPLOOR)UDQFRLOIXWXURPDULWRGL*LXVHSSLQD9DOPDUDQDQLSRWHGL)RJD]]DUR
¶,QWLPDPHQWHSHQHWUDWDGDXQVHQWLPHQWR·
&DUWHJJLR)RJD]]DUR*LQD


&DULVVLPD
2KLPqPLWURYRWDQWHOHWWHUHDUUHWUDWHFXLULVSRQGHUHHQRQSRWUzVWDUHFRQWHTXDQWRYRUUHL
/DFROSDQ·qSURSULRWXWWDPLDSHUFKpGDPROWRWHPSRULFHYRSRFKLVVLPHOHWWHUHHVHIRVVLGLOLJHQWH
QRQPLWURYHUHLPDLFRQWDQWLGHELWL,OPDOHVLqFKHLOURPDQ]RPLWUDVFLQDDVpTXDQGRGRYUHLVFULYHU
OHWWHUH H QRQ JOL VR UHVLVWHUH 6XELVFR TXHVWH YLROHQ]H GHO URPDQ]R VSHFLDOPHQWH DGHVVR FKH VWR
WUDVFULYHQGRQHFRQODJULPHODSDUWHSLYLYDODSDUWHFKHKRLPPDJLQDWDQHOODIDVHGHOORVSLULWRHFKH
IXTXDVLXQ·DQWHFLSDWDYLVLRQHGHOGRORUHËILQLWRLOFDSLWROR´(VXVPDULDVFLRUD/LVDµqTXDVLILQLWR
O·DOWURLOYLDJJLRHO·DUULYRGL)UDQFR$TXHVWRPDQFDWXWWDYLDLOWLWROR
6RQRDOODFRORQQDHFDOFRORFKHQHRFFRUURQR,OJLXJQRHURDOODFRORQQD
1RQVLSRVVRQRIDUFDOFROLSURSRU]LRQDOLSHUFKpWXWWRGLSHQGHGDOODPDJJLRUHRPLQRUTXDQWLWjGHOOH
PRGLILFD]LRQLFKHWURYRQHFHVVDULH
6WDVHUDDUULYD0DVVLPR0DQJLOOLHVLIHUPHUjTXDOFKHJLRUQR
/R]LR'*>LXVHSSH@FRQWLQXDQHOOHVWHVVHFRQGL]LRQL6HQWLUHPRVWDVHUDFRV·DYUjGHFLVROR
]LR*LJLRFLUFDLOFRQVXOWR
2JJLWHPSRUDOHHVSHUDQ]HFKHVLDSLRYXWRDQFKHDEEDVVR
,QVDODIHUYHLOODYRURGLSURJUDPPLSHUODIHVWDVFRODVWLFDGLGRPDQL$QFKH0DULDVLqIDWWD
DEEDVWDQ]DRQRUHFRQLVXRL
$GGLRYLDEEUDFFLRDIIHWWXRVLVVLPDPHQWHWXWWLHFLQTXH7DQWLVSHFLDOLEDFLDWHGHO
7XR
3DSj
&)RUESOIDVFOFSSRUDXWFRQOHWWHUDDXWRJUDIDGL0DUJKHULWD9DOPDUDQD©9HORVDEDWR
&DULVVLPD*LQD/HSHQQHVRQRVSDULWHGDOWDYRORVFULYRGXQTXHFROODPDWLWD'uDG,UHQHFKHLOGLDORJRG·,QDSRUWD
LOWLWROR²/·DQJHOR&XVWRGHËWDQWRFDULQRVDL,UHQH6RQRWUHEDPELQHFKHORUHFLWDQRHSURSULREHQLQR4XDQGR
YHUUHPR"&UHGHUHLQRQSULPDGHOFRUU>HQWH@HFHUWRQRQGRSRLO,QWDQWRLOSDSjSRUWDDYDQWLLOVXRURPDQ]R
YRUUHLFKHD&KLHVDQXRYDQRQDYHVVHDODYRUDUHWDQWRSRWHVVHJRGHUHO·DULDGHOOHSDVVHJJLDWLQHHIDUHODFXUDGHOOHDFTXH
GL5DOOR&UHGRDFFRPSDJQHUHPRDQFKHOD6LJQRULQD9HUDSHQVDQGROHSRVVDJLRYDUHTXHOVRJJLRUQRHSRLVRQRFRQWHQWD
FKH0DULDQRQWUDVFXULGHOWXWWRORVWXGLR6·LQWHQGHFKHDELWHUjDOO·DOEHUJR%DFLRHDFFDUH]]RLEDPELQLDEEUDFFLRWH
H*LXVHSSH6DOXWLGLWXWWLDYRL/DPDPPDª3DUWHGHOODOHWWHUDGL)RJD]]DURqSXEEOLFDWDLQ0255$SS

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&DULVVLPD
1HVVXQDQRWL]LDLHULGHOOR]LR'*LXVHSSH/RFUHGRSRVWRORVWDWRG·DQLPRGHOOR]LR*LJLR
XQEXRQVHJQR4XHVWRFRQVXOWRFKH OR]LR*LJLRPRVWUDGHVLGHUDUHHFKHQRQKRFUHGXWRSRWHUH
VFRQVLJOLDUHSLFLSHQVRPHQRPLODVFLDWUDQTXLOORSRLFKpSRUWDVHFRODSRVVLELOLWjGLXQDFXUDSL
HQHUJLFDHDOO·HWjGHOOR]LRXQDFXUDHQHUJLFDPLIDUHEEHSDXUD,RDSSRJJLDLGHOUHVWRO·LGHDGHOOR]LR
*LJLR DVVDL PROOHPHQWH VFULVVL FKH VH OD SURSRVWD LQFRQWUDVVH PROWD ULSXJQDQ]D QHOOR ]LR '
*>LXVHSSH@QRQFRQVLJOLHUHLG·LQVLVWHUH
0DVVLPRDUULYz LHUVHUDLOJHQWLOHGROFH VLPSDWLFR0DVVLPR LQQDPRUDWRGL WXWWH OHEHVWLH
)LJXUDWLFKHQHKDFLUFDGXHFHQWRIUDXFFHOOLQLJDOOLQHRFKHSDYRQLIDJLDQLHSDUHFKHLQSDVVDWRQH
DYHVVHPROWHSL$GHVVRD9HQH]LDVLqFRPSHUDWRXQSDSSDJDOOR3DUHFKHODPDPPDQRQDSSURYL
PROWRTXHVWDJUDQGHEHVWLRILOLDFKHPLQDFFLDRUDHVWHQGHUVLDLJDWWLHDLFDQLHVLHVWHQGHUHEEHFHUWR
DLFDYDOOLVHYLIRVVHURLTXDWWULQLQHFHVVDUL
,HULJURVVRWHPSRUDOHFKHGLHGHDFTXDDQRLJUDQGLQHHIXULRVRYHQWRD%UHJDQ]HQLHQWHD
9LFHQ]D6LULQQRYzGXHRWUHYROWHQHOODQRWWHPDQRQVDSSLDPRDIIDWWRVHDEELDEHQHILFDWRLOSLDQR
,QTXDOFKHOXRJRFRPHD&RORJQDVLWDJOLDLOJUDQWXUFR&RVuDOPHQRFLGLFH3DWWDULQ&RQWDQWD
SLRJJLDDEELDPRYHUDPHQWHIUHVFRLQVDOD5VWDPDWWLQD

ËO·XQGLFHVLPRFDSLWRORFKHSUHQGHUjLOWLWRORGL2PEUDHDXURUDPHQWUHTXHOORGDSRFRFRQFOXVRqGHGLFDWR
DOODPRUWHDFFLGHQWDOHSHUDQQHJDPHQWRGHOODSLFFROD0DULDILJOLDGL)UDQFRH/XLVD
&RORJQD9HQHWDFRPXQHGHOODSURYLQFLDGL9HURQDDVXGGHLFROOL%HULFLHDRYHVWGHLFROOL(XJDQHL
&LUFD&
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


/DWXDOHWWHUDGLLHUVHUDKDDFFRQWHQWDWRXQDTXDQWLWjGLSHUVRQHFKHQRPLQLHFKHPLKDQQR
IDWWRJHORVRSHUFKpLRVRQRVWDWRFRPSOHWDPHQWHGLPHQWLFDWRQRQPHODSRVVRSUHQGHUHSHUzFKH
FRQODWXDSHQQDSHUFKpFRQWHQRFHUWR
6RQTXLOH6FKLRGDGLHFLPLQXWL/HRGRGLVFRUUHUHLQVDODHPLSDUFKHLQWHQGDQRULSDUWLUH
VXELWR/HKRFRQRVFLXWHSLFKHGDOODYRFHGDXQDSUHVHQWD]LRQHGL$QJHOR´0LRFXJLQR0DQJLOOLµ
´$QFKHPLRµKDULVSRVWRODVLJQRUD
6WDPDWWLQDVLIHFHFROD]LRQHDOOHQRYHSHUSUDQ]DUHDOOHTXDWWURGRSRHVDPLGLDORJKLFDQWL
6DUjXQ·LQYDVLRQHSHUFKpROWUHDLRVFRODUL VRQR LQYLWDWLDQFKH LJHQLWRUL&UHGRFKHYLVLD
WUDWWDPHQWRGLSDQHHVDODPHPDOHGHVFUL]LRQLDGRPDQL
$GGLRFDULVVLPDWLDEEUDFFLRFRQ*LXVHSSH,UHQH0DUJKHULWDH*LQR7DQWLEDFLGHOWXR
SDSj
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&DULVVLPD
/HQRWL]LHGHOOR ]LR'*LXVHSSH VXRQDQR VHPSUH DOORVWHVVRPRGR ,R DQGUz D9LFHQ]D
JLRYHGuHFRQILGRQHOODULQIUHVFDWDSHUWURYDUXQPLJOLRUDPHQWR,HUVHUDTXLSDUHYDRWWREUHQRQGLFR
SHU LO IUHVFR TXDQWR SHU O·DVSHWWR GHOOH PRQWDJQH SHU OD TXDQWLWj GHOOD SLRJJLD GLURWWD TXLHWD
DXWXQQDOH 6WDQRWWHSRL WXRQL H ODPSL DOWUL JUDQ URYHVFL G·DFTXD HTXDOFKH FKLFFRGL JUDQGLQH/D
SLRJJLD GLVWXUEz DOTXDQWR DQFKH OD IHVWD VFRODVWLFD$OOH  VL DIIROODYDQR VRWWR LO SRUWLFR EHQ 
EDPELQL(EEHURSDQHVDODPHYLQRHGROFL$OORUDLOPDOWHPSRDLXWzDWHQHUOLUDFFROWL$OOHYHQQHUR
JO·LQYLWDWL XQPDHVWUR H XQDPDHVWUD OD 9HOR FRQ O·(XGRVVLD LO VLJQRU %RLWHX[0D]]XFFKHOOL OH
*DVSDULQLOH0HQJRWWLTXHOWDO&UHPDVFRQLSRWHGHOQRVWURSRYHURDPLFRFKHWXGHYLULFRUGDUH
/·HVDPHVHJXuLQORJJLD,EDPELQLYLHUDQRDPPXFFKLDWLSHUEHQLQR)XURQRLQWHUURJDWLVXOODGRWWULQD
FULVWLDQD GDOOD ,QD H VH OD FDYDURQR EHQH GD $QJHOR VXOOD 6WRULD 6DFUD H O·HVLWR QRQ IX SURSULR
EULOODQWLVVLPR6RQRDVVROXWDPHQWHWURSSLSHUFKp$QJHORSRVVDRWWHQHUHXQDEXRQDGLVFLSOLQDHXQ
EXRQ SURILWWR )LQLWR O·HVDPH WXWWD OD PROWLWXGLQH SDVVz GDOO·DOWUD SDUWH GHOOD YLOOD VL GLVSRVH LQ
VHPLFHUFKLRGDYDQWL DOODSRUWDGHOODVDOD FKHJXDUGD$UVLHUR8QDEDPELQDGHFODPzURQR!OD
SRHVLDGL$QJHORSDUHFFKLHFDQWDURQRXQFRURGLUHWWRGD3DWWDULQHTXLULFRPLQFLzODSLRJJLDFKHDYHD
VRVWDWRELVRJQzULWRUQDUHLQORJJLDSHULGLDORJKL/XJOLRLOSULPRGLDORJRTXHOORGL0DULDIXUHFLWDWR
DOO·DSHUWRHEHQLQR,EDPELQLIXURQRFRQJHGDWLGRSROHIUDXQDFTXD]]RQHHO·DOWUR/DVFXRODSHUz
FRQWLQXDSHUFKp$QJHORQRQKDYROXWRILQLUHGLFHFRQXQDJD]]DUUD'HOUHVWRQRQVLSXzILQLUGL
ORGDUORSHUODEHOOLVVLPDLGHDPDO·HVSHULHQ]DGLTXHVW·DQQRJOLGHYHVXJJHULUHPROWHULIRUPHVHQ]DOH
TXDOLLOIUXWWRGHOO·RSHUDVXDVDUjVFDUVR
&UHGLFDULVVLPDFKHLOODYRURQRQPLIDPDOHDIIDWWRQRQPLOHYDQpO·DSSHWLWRQpLOVRQQR
FKHKREXRQLVVLPL0L UHVWHUDQQRXQ FRORQQH DO SL GD VFULYHUH$&KLHVDQXRYDSRWUDL EHQ
OHJJHUHTXDOFKHFRVDPDVXOOHER]]HGLVWDPSD(RUDLOVROLWRDEEUDFFLRLVROLWLEDFL
3DSj
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,O©QRVWURSRYHURDPLFRªHUD*DHWDQR&UHPDVFR9LFHQ]D²5RPDIXWUDLSDWULRWLSLDWWLYLQHO
·D9LFHQ]DPRWLYRSHUFXLIXFRVWUHWWRDSDUWLUHSHU7RULQRGRYHGLYHQQHPHPEURGHOPLQLVWHURGHL/DYRUL
SXEEOLFLJUD]LHD3DOHRFDSD$9LFHQ]DQRQIHFHSLULWRUQRVHQRQLQVSRUDGLFKHRFFDVLRQLPDPDQWHQQHL
FRQWDWWLFRQ/DPSHUWLFR0DULDQRH$QWRQLR)RJD]]DURSHUFRUULVSRQGHQ]DHSLVWRODUH
,QXQDOHWWHUDGHODJRVWR)RJD]]DURLQIRUPDYDO·DPLFD)HOLFLWDV%XFKQHUGHOVXFFHVVRGL3LFFRORPRQGR
DQWLFRSUHVVRLVXRLIDPLOLDULFRVLFFKpFLqGDWRVDSHUHTXDOLIRVVHURLSULPLVVLPLOHWWRULGHOURPDQ]R©,QWDQWRLO
VXFFHVVRSUHVVRLPLHLVSHFLDOPHQWH*LQD0DULDH,QDqSURSULRVWUDRUGLQDULR4XHVWRQRQORSHUGRSLHPH
QHFRPSLDFFLRDVVDLª)2*$==$52S
&DUWHJJLR)RJD]]DUR*LQD


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&DULVVLPD
1RWL]LHXQSR·PLJOLRULGHOOR]LR'*LXVHSSH1RQYXROVDSHUQHGHOFRQVXOWRHDPLRSDUHUH
LQTXHVWRKDUDJLRQH
4XDQWH SHULSH]LH SRYHUL DOSLQLVWL 'HFLVDPHQWH WXWWR D VXR WHPSR H DQFKH O·DOSLQLVPR
9ROHYRRVVHUYDUHFKHXQDYROWDLEDPELQLQRQVLFRQGXFHYDQRDTXHVWHJLWHPDPLULFRUGRG·HVVHUH
VWDWR SRUWDWR DQFK·LR D  R PHWUL VXOOH VSDOOH G·XQPRQWDQDUR 3RYHUD0DUJKHULWD (OOD
FRPLQFLD SUHVWR OD VXD HVSHULHQ]D GRORURVD GL GXH SDVVLRQL XPDQH LO YLQR H L FDYDOOL /H QRVWUH
FRQJUDWXOD]LRQLD,UHQHSHUODVXDLQWUHSLGH]]D
6WDPDWWLQDDUULYDURQRGD6FKLR*LQROD0DULDHOD/DXUD6FKLR)HFHURFROD]LRQHHSRLWXWWD
ODJLRYHQWPHQR0DULDHODVLJQRULQDSDUWuSHU9HOR
,HUVHUDODPDPPDVLqVSLQWDDSLHGLILQRDG$UVLHUR/DVHUDHUDVSOHQGLGLVVLPD0LILJXUR
FKHD&KLHVDQXRYDVDUjVWDWDPHUDYLJOLRVDDGGLULWWXUD)RUVHLOIUHGGRYLDYUjLPSHGLWRGLJRGHUODVH
SHUzQRQGREELDPRO·DULDIUL]]DQWHGLLHUVHUDHGLVWDPDWWLQDDOOHJUDQGLQDWHFKHFDGGHURLQSURYLQFLD
1pOD0RWWDQp0RQWHJDOGDQHIXURQRULVSDUPLDWH(EEHURGDQQLFKHOR]LR*LJLRTXDOLILFDQRQ
LQGLIIHUHQWL&DGGHDQFKHODSLRJJLDPDLQIHULRUHGLFRQRDOELVRJQR'XQTXHSRFKLJLRUQLDQFRUDH
VDUHPRFRQYRL$GHVVRFKHQRQVRQSLSDUROHLQDULDYLGLFRFDULVVLPLFKHTXHOORGLWURYDUPLWUD
YRL VDUj XQ JUDQ PRPHQWR 'RYHWH HVVHU LQGXOJHQWL FRQ OD PDPPD H FRQ PH VH QRQ DEELDPR
DQWHFLSDWR$SDUWHOHFRQGL]LRQLGHOOR]LRGRQ*LXVHSSHELVRJQDEHQGLUHFKHTXDOVLDVLULVROX]LRQH
GLFDPELDUVRJJLRUQRqDGHVVRJUDYHDOODPDPPDHFKHQRQVDUHEEHVWDWRSLDFHYROHDPHODVFLDU9HOR
SULPDGLYHGHUPLIXRULGDXQSHODJRGRYHKRQDYLJDWRHQDYLJRFROWLPRUHGLXUWDUHTXDQGRFKHVLD
DGXQRVFRJOLR1RQPLVDUHEEHVWDWRSLDFHYROHYHQLUHD&KLHVDQXRYDSHUVWDUHLQFDPHUDGDOOHGHOOD
PDWWLQDDOOHGHOODVHUDFRPHIDFFLRTXLFRQSRFKHLQWHUUX]LRQL2UDPDLVRQRYLFLQRDOSRUWR1HL
SRFKLJLRUQLFKHSDVVHUzDQFRUDTXLVSHURVXSHUDUHOHGLIILFROWjGHOO·DQWLSHQXOWLPRHGHOSHQXOWLPR
FDSLWROR/·XOWLPRPLSDUHFKHGHEEDFRUUHUHOLVFLR0DYXRLFUHGHUHFKHTXHJOLDOWULGXHQRQOLKR
DQFRUDULOHWWLSHUXQFHUWRVJRPHQWRGLWURYDUHLQWRSSLWURSSRJURVVL"&RVuKRIDWWRGHOUHVWRVLQGDO
SULQFLSLRGLTXHVWDWUDVFUL]LRQH$RJQLJLRUQRLOVXRFRPSLWR
$GGLRYLDEEUDFFLRWXWWLFROFXRUHEDFLRULEDFLRHEHQHGLFRWHILJOLDPLD
3DSj
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
0ROWREHQYHQXWHOHQRWL]LHGLLHUVHUDSHUFKpF·HUDIRUVHGDWHPHUHFKHOHGLVDYYHQWXUHGHOOD
JLWDD3RGHVWDULDDYHVVHURTXDOFKHVSLDFHYROHFRGD'DOOR]LR*LXVHSSHQRWL]LHXQSR·PLJOLRUL6WDVHUD
OHDYUHPRGDOODPDPPDFKHIHFHXQDFRUVDD9LFHQ]DFRQOD,QD,RYLDQGUzLQYHFHGRPDQL
0DPPDH,QDD9LFHQ]D WXWWD ODJLRYHQWD IDUFROD]LRQHVXOO·HUEDD&XUHJQR LRVWDYR
ODYRUDQGRDFFDQLWDPHQWHLQWDQWRVLOHQ]LRLQWDQWDSDFHTXDQG·HFFROHYRFLGL*LXOLDH0LPL3LRYHQH
9HQLYDQRSULQFLSDOPHQWHSHUODPDPPDHIDWDOLWjYXROHFKHTXDVLRJQLYROWDYHQHQGRD9HORWURYLQR
ODFDVDGHVHUWD&LzPLFRVWzXQ·RUHWWDGLODYRURPDQRQSLSHUFKpQRQIHFLPDJJLRULFHULPRQLHH
DEEDQGRQDLJOLRVSLWLDOODQRQQD

$0RWWDIUD]LRQHGHOFRPXQHYLFHQWLQRGL&RVWDELVVDUDDSRFRSLGLGXHFKLORPHWULGD&DOGRJQRVLWURYDYD
LOSDOD]]RFKHLFRQLXJL)RJD]]DURDYHYDQRHUHGLWDWRGDOODIDPLJOLD9DOPDUDQD
,GXHFDSLWROLFKHULHQWUDQRQHOODWHU]DHXOWLPDSDUWHGHOURPDQ]RVRQRLQWLWRODWL,OVDYLRSDUODH6ROHQQHUXOOR
/RFDOLWjGL9HORG·$VWLFR
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


,HULGLPHQWLFDLGLUYLFKHSDVVzGD6HJKHGLUHWWDD7RQH]]DODIDPLJOLDGHOSURIHVVRU3DJDQL
(FFRSHUHVHPSLRXQDFLUFRVWDQ]DDJJUDYDQWHSHU7RQH]]D ,O3DJDQLqXQEUDYRSURIHVVRUH OR
FUHGRXQ·RWWLPDSHUVRQDPDqXQSDUODWRUHFRVuIRUPLGDELOHFKHDYHUORYLFLQRLQXQSDHVHGRYHQRQ
DYUHEEHDOWULVIRJKLFKHYRLVDUHEEHSURSULRXQDSLFFRODFDODPLWj
6HODYRURWDQWRFDULVVLPD*LQDqSHUFKpYHGRODSRVVLELOLWjGLILQLUHLQFLQTXHRVHLJLRUQLH
PLVDUHEEHPROWRFDURVFULYHUHODSDUROD)LQHQHOPLRVWXGLRORGL9HORFKHKDWDQWDSDUWHGHOO·DQLPD
PLDGRYHWDQWRKRLPPDJLQDWRGLTXHVWRURPDQ]RGRYHWDQWRQHKRVFULWWR
&RPHFUHGRDYHUWLVFULWWRLHULOR]LRG*>LXVHSSH@QRQYXROVDSHUQHGLFRQVXOWR,RDYHYR
QRPLQDWRLO0XUULPDVDUHEEHFRQYHQXWRSDUODUQHFRO0HUOLQL
,5RVVLSUDQ]DQRQHOQXRYRSRUWLFR)RUVHFROFDWWLYR WHPSRDSSURILWWHUDQQRGHOYHFFKLR
VDORWWR
$GGLR2JJLFKLXGHUzFRQO·DEEUDFFLRLQFRURGHOSRYHUR]LR3LHUR
3DSj
6·LQWHQGHFKHWXWWLLVDOXWLVRQRVHPSUHVRWWLQWHVL
&)RUESOIDVFOFSSELDQFDRUDXW$QQRWD]LRQLQRQDXWRJUDIHDPDUJLQH3DUWHGHOOD
OHWWHUDqSXEEOLFDWDLQ0255$SS
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&DULVVLPD
/R]LRYDEHQLQR 6WDPDWWLQD DQGzDG DVFROWDUPHVVD LQ'XRPR DSLHGL&KH WHPSDFFLR
3HQVRDYRLFKHDYUHWHIUHGGRHXPLGLWjODYRVWUDSDUWH6WDPDWWLQDYLWHOHJUDIDL0DPPDGHYHDYHUYL
VFULWWR9LDEEUDFFLRLQIUHWWD
3DSj
&)RUESOIDVFOFRUDXWFDUWSRVWWLPEUDWD9LFHQ]DHLQGLUL]]DWD$OODVLJQRUD
*LQD)RJD]]DUR5RL%RVFRGL&KLHVDQXRYD9HURQD
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&DULVVLPD
2JJLSRFKHULJKHGDYYHUR/DYRURDIXULDRQGHSRWHUSDUWLUHPHUFROHGu
9LVRQRLQILQLWDPHQWHJUDWRGHOO·DVLORFKHPLRIIULWH0DGLWHPLSDUUHEEHGDOOHYRVWUHOHWWHUH
TXDVLFKHTXDOFXQRYLDYHVVHSDUODWRGLDOORJJLDUHDQFKHPH'LFRTXHVWRSHUFKpTXDQGRIXPPR
LQVLHPHD&KLHVDQXRYDFLHUDYDPRJLjLQWHVLFKHPLDYUHVWHSURFXUDWDXQDFDPHUDDOO·DOEHUJR1RQq
YHUR"1RQVDSHYRFKHPDPPDYLDYHVVHVFULWWRGHOODYHWWXUDËEHQQDWXUDOHFKHLQFDULFDQGRYRLGL
RUGLQDUODGD&KLHVDQXRYDFLVLSHUGHGHOWHPSRHQLHQWHDOWUR

8PEHUWR3DJDQLDVVLVWHQWHDOODIDFROWjGL*HRORJLDH%RWDQLFDGHOO·8QLYHUVLWjGL%RORJQDRULJLQDULRGL)RUOu
,Q%%9VLFRQVHUYDQRGXHVXHFDUWROLQHD)RJD]]DURQHOODSULPDGHOOHTXDOLLQYLDWDQHOVLFRPSOLPHQWDYD
FRQO·DXWRUHGL3LFFRORPRQGRDQWLFRGHOO·©DQWLFDYHQDSXUDHVDOXWDUHGHOQRVWURLGLRPDPLJOLRUHHGHOOHQRVWUHSL
IXOJLGH H FKLDUH WUDGL]LRQL OHWWHUDULHª LQ XQ PRPHQWR LQ FXL ©O·DSRWHRVL LQ ,WDOLD GHL GHFDGHQWL VFULWWRUL
GDQQXQ]LDQLDOWUHWWDQWROH]LRVLQHOODIRUPDTXDQWRYDFXLGDQQHJJLDQROHOHWWHUHLWDOLDQHª&)RSOO
1HOO·HVWDWHGHOL5RLVLHUDQRUHFDWLD&KLHVDQXRYDSHUFHUFDUHXQOXRJRRYHIDUFRVWUXLUHODORURUHVLGHQ]D
HVWLYD,OOXJOLR*LXVHSSHVFULYHYDD)RJD]]DUR©2JQLPDWWLQDFDPPLQRXQSR·LQJLURSHUWURYDUHTXDOFKH
SRVWRGDYLOOHPDQRQqFRVDIDFLOH2OWUHFKHLPLJOLRULVRQSUHVLHFKHLUHVWDQWLVRQWHQXWLPROWRLQSDOPDGL
PDQR GDL UHODWLYL SRVVHVVRUL F·q DQFKH O·LQFLGHQWH FKH TXL OH FRVWUX]LRQL LQ PXUDWXUD FRVWDQR FDULVVLPH
6HPEUHUHEEHLPSRVVLELOHFRQWDQWLVDVVLHDOEHULPDSXUHqFRVu)LJXUDUVLFKHODVDEELDHLOOHJQDPHVLSRUWDGD
9HURQDª5)9EIDVFO
,5RLDYHYDQRLQSURJHWWRODFRVWUX]LRQHGLXQDYLOODD7RQH]]D
&DUWHJJLR)RJD]]DUR*LQD


2JJLqTXLOD7HUHVLQD0DGGDOHQD6XDVXRFHUDVWDPHJOLR
1LHQWHGLQXRYRGHOUHVWR
9LDEEUDFFLRLQIUHWWDFRQ*LXVHSSHQLSRWLQHHQLSRWLQRUDFFRPDQGD]LRQLPROWLULJXDUGLSHU
,UHQHVHULQIUHVFD7HQHWHODEHQFRSHUWD7DQWLEDFLDQFRUDGL
3DSj
&)RUESOIDVFOFSSELDQFDRUDXW&RQOHWWHUDDXWRJUDIDGL0DUJKHULWD9DOPDUDQD
©9HOR&DULVVLPD8QVDOXWRXQDEEUDFFLR7HUHVLQDWLGLFHFKHVXDVXRFHUDqJLjXVFLWDGLFDVDHODWRVVHqVSDULWDq
DQFRUDGHEROHHQHUYRVD7LULQJUD]LDGHOODWXDOHWWHUDULFHYXWDLHUL6WDWHDWWHQWLDLIUXWWLSHU,UHQHSLFKHLULPHGMYDOH
ODGLHWDULJRURVDFDUQHFDUQH%DFLRLQRVWULWHVRUHWWLHY·DEEUDFFLRODPDPPDª
>@
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&DULVVLPD
,QWHQGHWH EHQH FKH TXDQWR YL q VWDWR VFULWWR FLUFD LO PLR DOORJJLR q VWDWR LVSLUDWR GDOOD
FRQVLGHUD]LRQHGLODVFLDUYLDULDGDUHVSLUDUHODVFLDUQHDYRLHDQFKHDLPLHLFRPSDJQLLTXDOLQRQVRQR
DTXHVWDFRQVLGHUD]LRQHLQVHQVLELOL
,RYLDYUHLWHOHJUDIDWRGLSLJOLDUSHUPHDPEHGXHOHVWDQ]HGHOPDFHOODLRHYLWDQGRFRVuODSL
JUDYHGHOOHGXHPROHVWLHSHUFKpGLSDVVDUSHUODERWWHJDQRQP·LPSRUWDYDDIIDWWR$YUHLDYXWRFDPHUD
GDOHWWRHFDPHUDGLULFHYLPHQWR0DODPDPPDKDWDOPHQWHWHPXWRFKHQHVRIIULVVHODPLDGLJQLWjH
XQSRFRDQFKHODVXDFKHYLKRULQXQFLDWRSHUODSDFHGRPHVWLFD
'XQTXHF·qD&KLHVDQXRYDOD(FFKHU3URSULRQRQDYUHLPDLSHQVDWRG·LQFRQWUDUODFROj7X
GHYLVDSHUHSHUDYHUORSLYROWHXGLWRGDPHFKHOD(FFKHUqXQDVLJQRUDGLPROWRLQJHJQRHGLRWWLPR
FXRUHGLDQLPRQRELOLVVLPRG·LGHHGLYHUVHGDOOHQRVWUH
$GGLRVRQRLQYLVWDGHOSRUWR4XHVW·DQQRKRGLVHUWDWRORVWXGLRORPLYLUHFKHUzSHUVFULYHUH
O·XOWLPDFRORQQD
7LDEEUDFFLRYLDEEUDFFLR
3DSj
,HULQHVVXQDQXRYDGHOOR]LR
&)RUESOIDVFOFSSELDQFDRUDXW
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
,OGD&RUWHVH(FFKHUPRJOLHGL$OEHUWR(FFKHU0H]]RORPEDUGR²)LUHQ]HILVLFRWUHQWLQRGL
LGHHVRFLDOLVWHLUUHGHQWLVWHFKHDYHYDLWDOLDQL]]DWRLOSURSULRFRJQRPHLQ'DOO·(FR7UDSLDQWDWRD)LUHQ]HIX
SURIHVVRUHLQDOFXQLOLFHLGHOODFLWWjHSUHVLGHQWHGHOOD'DQWH&RQXQDOHWWHUDGDWDWDQRYHPEUH&)R
SOO,OGDULQJUD]Lz)RJD]]DURGHOGRQRGL3LFFRORPRQGRDQWLFRLQFXLULFRQRVFHYDOXRJKLHSHUVRQH©+R
FRPLQFLDWRVXELWRDOHJJHUHHQRQKRVPHVVRFKHGRSRODPH]]DQRWWHHQRQSULPDGLDYHUWURYDWDODSDJLQD
GRYHqGLSLQWDFRQWDQWRHIILFDFLVHEEHQEUHYLSDUROHODPLDIDPLJOLDHVRSUDWXWWRODPLDSRYHUD0DPPD>«@
,QRVWUL LQGLPHQWLFDELOLJHQLWRULKDQQRODVFLDWRODVWHVVDYLYDDIIHWWXRVDPHPRULDQHLILJOLFKHXQDDIILQLWjGL
SULQFLSLHG·HGXFD]LRQHKDVWUHWWLLQXQ>·@DPLFL]LDQRQYDULDWDQpYDULDELOHSHUYROJHUG·DQQL&RVuDQRLULHVFH
FDULVVLPRTXHVWROLEURGRYHRJQLULJDTXDVLFLUDPPHQWDOHEHOOHILJXUHGHLVXRLGLSLQJHQGRFRVuEHQHO·DPELHQWH
LQFXLOLDEELDPRVHPSUHLPPDJLQDWLHGRYHWURYLDPRFROORVWHVVRPHPRUHDIIHWWRGLSLQWLLQRVWULª6XOORVWHVVR
WRQR OD OHWWHUDGL ULQJUD]LDPHQWRGDWDWDDSULOHSHUDYHU ULFHYXWRLQGRQRXQDFRSLDGL3LFFRORPRQGR
PRGHUQR&)O
/DPHWDIRUDGHOSRUWRDOOXGHDOODYRURGLVFULWWXUDHUHYLVLRQHGHOURPDQ]R3LFFRORPRQGRDQWLFR'HOSUHGLOHWWR
VWXGLRORGL9HOR)RJD]]DURSDUODLQXQDOHWWHUDDOODPDGUHULVDOHQWHDOPDJJLRGHO©&RPHSXRLSHQVDUHLO
PLRTXDUWLHUJHQHUDOHqLOSRHWLFRVWDQ]LQRGHOODJDVWDOGLDGDOTXDOHIDFFLRIUHTXHQWLHVFXUVLRQLRUDYHUVRLSH]]L
RUDYHUVR6$QWRQLRRUDYHUVRLOELJOLDUGRRUDYHUVRLOSLDQRIRUWHª0255$S
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


(FFR OD SHQXOWLPD OHWWHUD 6RQR YHUDPHQWH IHOLFH GL HVVHUH FRVu YLFLQR DO PRPHQWR GL
DEEUDFFLDUWLGLDEEUDFFLDUYLWXWWL6RORQRQYRUUHLWURYDUHODVVWDQWDJHQWH
,OPLRFRPSLWRVLSXzGLUHILQLWRHKRELVRJQRSHUXQJLRUQRRGXHGLYHJHWDUH1RQFUHGHYR
FKHTXHVWHXOWLPHVHGXWHDOWDYROLQRPLVWDQFDVVHURWDQWR
/R]LRGRQ*>LXVHSSH@KDLHULGHWWRPHVVDSHUzDVWHQWR/DVLJQRULQD9HUDORWURYzPROWR
PROWLVVLPRGHEROHDOODPDWWLQDDVVDLULDO]DWRDSUDQ]R1RQYRUUHLFKHTXHVWDFRQGL]LRQHGLYHQWDVVH
FURQLFD/R]LR*LJLRVFULYHFK·HJOLqDVVDLWDFLWXUQRFKHQHSXzFDYDUHVRODPHQWHPRQRVLOODEL
,HUVHUD q YHQXWR PRQVLJQRU *DVSDULQL FKH UDSSUHVHQWD LO 9HVFRYR QHOO·LQVHGLDPHQWR GHO
QXRYRDUFLSUHWHG·$UVLHUR5LSDUWHVWDVHUD(GRUDqSDUWLWDGRSRXQDIHUPDWDGLSRFKHRUHOD*LXOLD
3LRYHQH
$GGLRFDULVVLPDFHGRODSHQQDDOODPDPPDGRSRLOVROLWRDEEUDFFLR
3DSj
&)RUESOIDVFOFSSRUDXW&RQOHWWHUDGL0DUJKHULWD9DOPDUDQD©9HORGRPHQLFD
&DULVVLPD*LQD6DLFKHPHUFROHGuqYLJLOLDVHQRQFLVRQRVSHFLDOLSHUPHVVLSHUWXWWRLOSDHVHGL&KLHVDQXRYDWLSUHJR
GLSUHSDUDUHGLEXUURSHUTXDWWURHG·ROLRSHUPH6DLFKHSHUPHWXWWRYDEHQH2JJLWRUQDFDOGR'XQTXHSDSjDYUj
ODVWDQ]DQHOODVWHVVDFDVDGHOOD6LJQRULQD9HUD(LOVHUYL]LRFRPHVLSXzIDUH"$*LXVHSSHLOVDSHUORFRPELQDUH
/D6LJQRULQDV·DFFRQWHQWDFKHOHYHQJDQRVSD]]RODWLLYHVWLWLHIDWWRLOOHWWRDSDSjPHQRGLFRVuVHqSRVVLELOH3DWDULQ
SDUWHGRPDWWLQD%DFLHFDUH]]HDLEDPELQLHY·DEEUDFFLRFRQWDQWRDIIHWWRODPDPPDª
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&DULVVLPL
6FULWWDQHOORVWXGLRORO·XOWLPDSDURODGHO3LFFROR0RQGR$QWLFRULWRUQRQHOOHPLHFDPHUHWWHYL
WURYRLOGRQRFKHSRUWDLYRVWULQRPLFKHSRUWDLOQRPH6XRHYLULQJUD]LRFRQGLURWWHODJULPH
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FSSELDQFKHRUDXW$QQRWD]LRQHQRQDXWRJUDIDVXOODSULPDIDFFLDWD
©FRQLQWHUHVVH3>LFFROR@0>RQGR@$>QWLFR@ª©$L5RLª
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$SRVGRPDQLGXQTXH,HULQHVVXQDQXRYDGHOOR]LREXRQVHJQR
/HYHWWXUHVRQRLPSHJQDWH4XLqULWRUQDWRLOFDOGRDOPHQRODSHVDQWH]]DGHOO·DULD,QTXHVWR
PRPHQWRRUHVLDSSDUHFFKLDXQIRUPLGDELOHWHPSRUDOH7RQH]]DqDGGLULWWXUDQHUD
9LDEEUDFFLDPR6DOXWL
3DSj
&)RUESOIDVFOFRUDXWFDUWSRVWWLPEUDWD6HJKHGL9HORDJRVWRHLQGLUL]]DWD$OOD
VLJQRUD*LQD)RJD]]DUR5RL%RVFRGL&KLHVDQXRYD9HURQD
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
*LXOLD0DOYH]]L3LRYHQH9$/0$5$1$S
'DXQDOHWWHUDGHODJRVWRLQYLDWDGD%RVFRGL&KLHVDQXRYDD)HOLFLWDV%XFKQHU©/HVFULYRGDXQD
VWDQ]HWWDVHPSOLFLVVLPDPDSXOLWDGRYHPLRVSLWDLOEDUELHUHGL&KLHVDQRYDFKHRVSLWDSXUHODVLJQRULQD6FKXEHUW
SHUFKpODPLQXVFRODYLOOHWWDGHL5RLQRQFRQWHUUHEEHXQJUDQRGLPLJOLRGLSLª)2*$==$52S
&DUWHJJLR)RJD]]DUR*LQD


&DULVVLPD
7L VFULYR VHGXWR DO WDYROLQR &Lz EDVWD D SHUVXDGHUWL FKH LO YLDJJLR QRQ KD DUUHVWDWR LO
SURJUHVVLYR PLJOLRUDPHQWR GHOOD ´IHULWD GHO VLJQRU $QWRQLRµ FRPH PL SDUYH XQ JLRUQR XGLU
TXDOLILFDUH LOPLRPDOHGDOOD0DUJKHULWD1RQVRQRXQLQJUDWRHVRTXDQWRGHYRDOPLRFDULVVLPR
DELOLVVLPRH]HODQWLVVLPRLQIHUPLHUHQHOOHFXLVFDUSHPLWURYRDQFKHLQTXHVWRPRPHQWR*OLULQQRYR
GLTXDO·HVSUHVVLRQHGHOODPLDULFRQRVFHQ]D
6RQRRVWLQDWRDWURYDUHFKHPDOJUDGRXQDVHQVLELOLVVLPDGLIIHUHQ]DGD&KLHVDQXRYDQRQVL
VRIIUHSHUzQHSSXUHD9HOR'HEERSHUzVRJJLXQJHUHFKHWDOHQRQqO·RSLQLRQHGHOOHPLHFRPSDJQH
GLYLDJJLR'LUzSXUHFKHLOVROLWRVSHWWDFRORGHLQXYRORQLPHULGLDQLPDQFDRJJLDQFKHD9HOR,OFLHOR
qG·XQDVHUHQLWjGHVRODQWH
0LVRQRDO]DWRWDUGLHKRSDVVDWRDQFKHSRLTXDOFKHRUDVXOOHWWR(FFRGRYH&KLHVDQXRYD
WULRQID VX9HOR 7L DVVLFXUR FKH FRQVLGHUR OH JLRUQDWH SDVVDWH VXO OHWWR GL &KLHVDQXRYD WUD OH SL
SLDFHYROL&RPHPLPDQFDQRTXL LPLHLQLSRWLQL&DUD,UHQHFDUD0DUJKHULWDFDUR*LQRWWRYHQLWH
TXDLQLVSLULWRYHQLWHPLDWWRUQRFRPHVROHYDWHDOORUDFKHYLDEEUDFFLHYLEDFLHYLFRQWLGHOOHVWRULH
HYLIDFFLDEDOODUH1RQPLSDUYHURGLQRQXGLUSLOHYRVWUHYRFLQHGLQRQDYHUSLGDYRLLOEXRQ
JLRUQRHODEXRQDQRWWH0LFRQIRUWRSHQVDQGRDOOD9DOVROGD
9LXQLVFRWXWWLFDULVVLPDLQXQVRORDEEUDFFLR6DOXWDWHPLDQFKH3LHURO·(PPDHOD0DU\
3DSj
&)RUESOIDVFOFSSRUDXW$QQRWD]LRQLQRQDXWRJUDIHDPDUJLQHHOHWWHUDDXWRJUDIDGL
0DUJKHULWD9DOPDUDQD©9HORJLRYHGu&DULVVLPLILJOLXROL1RQYLPDQGRFKHSRFKHSDUROHPDWDQWRHORTXHQWLHSLHQH
G·DIIHWWR9·DEEUDFFLRHEDFLRFRQWHQHUH]]DLQRVWULWHVRUHWWLODPDPPDª3DUWHGHOODOHWWHUDGL)RJD]]DURqSXEEOLFDWD
LQ0255$SS
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&DULVVLPD
3RYHUDJHQWHQHDQFKHXQDQXYROHWWD$QGUHWHSURSULRDUURVWR
,RYDGRVHPSUHPLJOLRUDQGRHFUHGRFKHLOSURJUDPPDQRQVXELUjQHVVXQDDOWHUD]LRQH
$OODPDWWLQD VL WLHQH FLUFROR LQ JLDUGLQR DOO·RPEUDGHOODFDVD7L VFULYRGDO FLUFRORPHQWUH
PDPPDHQRQQDODYRUDQR$QJHORYDHYLHQH6RQROHóHVSLUDGD9DOG·$VWLFRXQ·DULHWWDGHOL]LRVD
ULGL«1RWL]LHGL7RQH]]D,OQXRYRDOEHUJRqILQLWRHDPPRELOLDWRDVVDLEHQHFRQOHWWLHODVWLFL,O
SLDQR VHFRQGR SXz DYHUH XQD FXFLQD DG XVR GL ORFDWDUL 3DUH YL VLHQR JLj ULFHUFKH %LDQFD OD
LQIRUPDWULFHVRJJLXQJHFKHOHIXPROWRXWLOHLOWHOHIRQRSHUDYHUHGD$UVLHURFLzFKHOHRFFRUUHYD
$GHVVRLOWHOHIRQRDUULYDDQFKHD6HJKH
,HUVHUDYLIXODVROLWDVRFLHWj*DVSDULQL0HQJRWWL%RLWHX[/D7HUHVLQDHLOVXREDPELQRFXL
SRVHQRPH0DULDQRVWDQQREHQLVVLPR$QGzDPHVVDD9HORJLRUQLGRSRLOSDUWRHVXELWRULSUHVH
ODVXDYLWDVROLWD$GGLRYLDEEUDFFLDPRFRQLQILQLWRDIIHWWR2JQLVDOXWR
3DSj
&)RUESOIDVFOFRUDXWFDUWSRVWWLPEUDWD$UVLHUR²6FKLRHLQGLUL]]DWD$OOD
VLJQRUD*LQD)RJD]]DUR5RL9LFHQ]D
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@
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
&DULVVLPD

)RJD]]DURHUDDIIOLWWRGD©XQDOXVVD]LRQHDVVDLGRORURVDDOSLHGHª,YLSWDOHGDSURFXUDUJOL©XQDIDVHGL
DEEDWWLPHQWRPRUDOHFKHPLUHQGHJUDYHDQFKHORVFULYHUOHWWHUHª,YLS
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


,O WHOHJUDPPD GL VWDPDWWLQD QRQ VXRQD DQFRUD FRPH DYUHPPR VSHUDWR H FUHGXWR 7L
SUHJKLDPRGLPDQGDUQHXQDOWURGRPDQLEHQHFLUFRVWDQ]LDWRVHQRQDYHVVHURDEDVWDUHVHFRQGRLOYRWR
HODILGXFLDQRVWUDTXHVWHGXHSDUROH*LXVHSSHJXDULWR
,OPLRSLHGHPLSHUPLVHRJJLGLDQGDUHDPHVVDOHFRUGHGHOODJDPEDPLGROJRQRDVVDLPHQR
GLLHUL1RQGXELWRFKHGRPDQLIDUzQXRYLSURJUHVVLHFKHWXWWRDQGDQGREHQHD9HORHD9LFHQ]D
UHVWHUj LOSURJUDPPDILVVDWR ,QTXHVWRFDVRYHUUHLD9LFHQ]DPDUWHGuPDWWLQDRQGHDYHU WHPSRGL
VEULJDUHDOFXQHIDFFHQGH
$QJHORSDUWHGRPDQLVHUDFRPHDSSUHQGRLQTXHVWRSXQWRSHU9LFHQ]D(JOLWLUHFKHUjOH
QRVWUHXOWLPHGHFLVLRQL6HGRPDQLQRQSXRLWHOHJUDIDUHODJXDULJLRQHGL*LXVHSSHWHOHJUDIDO·RSLQLRQH
GHOPHGLFRFLUFDODGXUDWDGLTXHVWRLQFRPRGR
'RPDWWLQDVDUjEDWWH]]DWRLOEDPELQRGL7HUHVLQD
$GGLRFDULVVLPDWLDEEUDFFLDPRFRQ*LXVHSSHHLEDPELQL,QILQLWLVDOXWLGLWXWWLDWXWWL
3DSj
&)RUESOIDVFOFSSELDQFDRUDXW
>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>9DOVROGD²6DQ0DPHWH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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@
&DULVVLPD
9RUUHLSXUHFKHTXHVWRVDOXWRQRQWLWURYDVVHSLD9LFHQ]D>@FKHWXIRVVLJLjLQFDPPLQR
SHUTXHVWDSRYHUDYHFFKLDFDVDGRYHVLqIDWWRXQWDOYXRWRHXQWDOVLOHQ]LR
,OYLDJJLRIXIRUWXQDWLVVLPRDEELDPRDYXWRXQYDJRQHGL OXVVRGRYHSRWHLJRGHUHGLXQR
VWDQ]LQRWXWWRSHUPHGD9HURQDD0LODQR/HVLJQRUHQ·HEEHURXQDOWURHODQRVWUDLQHVSHULHQ]DFL
IHFHWUDVFXUDUHXQDOWURVWDQ]LQRLQWHUDPHQWHYXRWRGLFXLFLDFFRUJHPPRVRORSUHVVR0LODQR/D
VLJQRULQDDUULYzD0LODQRFRQO·HPLFUDQLDFKHSRLOHSDVVz5LWRUQLDPRGDXQDJLWDLQEDUFDFXLSUHVH
SDUWHDQFKHODPDPPD7HPSREHOORYHQWRVRIUHVFRPDRUDLOIUHVFRQRQqFHUWRXQSULYLOHJLRGHOOD
9DOVROGD,OPLRSLHGHFRQWLQXDEHQLQR0DQGDL0DULDH,QDDSRUWDUHLPLHLVDOXWLDOO·$VLORGLGRYH
ULWRUQDURQRHGLILFDWH$GGLRWLDEEUDFFLRFRQ*LXVHSSHHILJOLXROLDQRPHSXUHGLPDPPDH0DULD
6DOXWLG·,QDHUHVWR>"@
3DSj
&)RUESOIDVFOFRUDXWFDUWSRVWWLPEUDWD9DOVROGD60DPHWWH&RPRH
LQGLUL]]DWD$OODVLJQRUD*LQD)RJD]]DUR5RL9LFHQ]D
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@
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>@
&DULVVLPD
$UULYDODWXDOHWWHUD6SHUDYDPRPHJOLRVSHUDYDPRFKHLOPLJOLRUDPHQWRGL*LXVHSSHDYHVVH
FDPPLQDWRSLLQIUHWWD&RVuVWDQGROHFRVHVLDPRDVVDLFRQWHQWLFKH5DIIRORYHGD&DULVVLPDVH
VRVSLULDPRGLDYHUWLTXLWHHLEDPELQLORVDL/RDYUHPPRVRVSLUDWRVHPSUHHTXHVW·DQQRSRL«0D
VDSHWHDQFKHEHQHWXH*LXVHSSHFKHQRQYRJOLDPRHVVHUHHJRLVWLFKHQRQYRUUHPPRIDUWLDQWLFLSDUH
ODWXDYHQXWDGLXQ·RUDVRODVHWLIDFHVVHEHQHGLGDUTXHOO·RUDD*LXVHSSHGHOTXDOHDSSUH]]LDPRLO
VDFULILFLR
6WDPDWWLQDDEELDPRSDVVDWRLOODJRHJRGXWROHRPEUHGHO'RLHGHO3UHVRQLQ,RQRQVRQR
DQFRUDLQJUDGRGLDQGDUHDOO·$VLORHFLzPLSHVDDVVDLDVVDL9DGRVHPSUHPHJOLRPDWDQWRDGDJLRË

,O'RLqVXO©JROIRRPEURVRª)2*$==$52SGLIURQWHD6DQ0DPHWHVXOODJRGL/XJDQR©7XWWR
LOODJRG·RULHQWHIUDOD&D5RWWDO·XOWLPDFDVDGL60DPHWHDVLQLVWUDHLOJROIRGHO'RLDGHVWUDSDUHYDXQPDUH
LPPHQVRELDQFRª,YLS,O3UHVRQLQqXQ©VHJUHWRDSSURGRGLIURQWHD2ULDª1$5',S
&DUWHJJLR)RJD]]DUR*LQD


TXL%UXWRSHUDIIDULHUHVWHUjIRUVHILQRDSRVGRPDQLVSHUDQGRFKHGRPDQLDUULYLOD]LD,QDGHOOD
TXDOHSHUzQRQVLKDQQRQRWL]LH
/H6DQWDPEURJLRVRQSDUWLWH'RQQD/DYLQLDFLKDIDWWRFKLHGHUHWHVWpVHODULFHYLDPR
7HPSREHOORHSXQWRFDOGR
6RQRDUULYDWLGXHSDFFKLGLOLEULSHUWH
'L·D,UHQHH0DUJKHULWDFKHDYUDQQRVSHWWDFRORRJQLVHUD/DWRUSHGLQLHUDGHOODILQDQ]DID
VWD]LRQHYHUVRLO'RLHSURLHWWDIDVFLGLOXFHHOHWWULFDLQWXWWDOHGLUH]LRQL2JQLWUHRTXDWWURPLQXWLOD
ORJJLDGLYHQWDVIROJRUDQWH3HUQRLDOXQJRDQGDUHVDUjXQDFRVDSRFRSLDFHYROH
3RYHUD9DOVROGDqPH]]REUXFLDWDGDOODFDQLFRODWXWWDPDFFKLDWDGLJLDOORHGLURVVLFFLR(OD
QHYHGHOO·LQYHUQRVFRUVRKDVFKLDQWDWRWDQWLUDPLKDJXDVWDWDODQRVWUDSLJQD
$GGLRDWWHQGLDPRFRQJUDQGHVLGHULROD3RVWDGLGRPDQL7LDEEUDFFLDPRFRQ*LXVHSSHOH
SLFFROH*LQR0LOOHFRVHG·,QDHGHOODVLJQRULQD0LOOHEDFLDQFRUDGHOWXR
3DSj
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&DULVVLPD
'XQTXHDOXQHGu7LGLFRLOYHURFKHOHFRQGL]LRQLGL*LXVHSSHYLVWRLOSURJUHVVLYRVLDSXU
OHQWRVXRPLJOLRUDUHQRQPLLVSLUDYDQRLQTXLHWXGLQHDOFXQDPDQRQDYUHLYROXWRFKHYLVHSDUDVWHVH
XQ·RPEUDG·LQTXLHWXGLQHIRVVHULPDVWDLQOXLRLQWH
$OODVWD]LRQHGL/XJDQRWURYHUDLLO7RJQLQDOODULYDODODQFLDHPH3UHQGLWHFRGDFRSULUL
EDPELQLSHUFKpVDUjDVVDLIUHVFR3RUWDOHOHQ]XRODSHU*LQRHSRUWDIXRULGHOEDXOHTXHOFKHWLSXz
RFFRUUHUH SHU OD SULPD QRWWH ,O EDJDJOLR JURVVR UHVWHUj SHU HFRQRPLD GL WHPSR DOO·$JHQ]LD GHL
9DSRULGRYHLO7RJQLQDQGUjDSLJOLDUORODPDWWLQDSRLVuFKHWXO·DEELDDFDVDSHUOHVHWWH)RUVHDQ]L
ORDYUDLFROSULPRYDSRUHDOOHVHQ]DELVRJQRGLDQGDUORDSLJOLDUH6HLOWHPSRVDUjFDWWLYRWURYHUDL
DOODVWD]LRQHGL/XJDQRODPDPPDFKHSDVVHUjODQRWWHD/XJDQRFRQWH9DEHQH"7LDEEUDFFLDPR
FRQ*LXVHSSHHFRPSDJQLDSLFFLQD
3DSj
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$UULYD LO YRVWUR WHOHJUDPPD %HQLVVLPR &UHGR FKH OD FDGXWD GHO PLQLVWHUR OHYHUj RJQL
UDJLRQHYROH DSSUHQVLRQH DOODPDPPD ,EDPELQL VWDQQRSHUIHWWDPHQWH H VL FRPSRUWDQR LGHP/H
WHQHUH]]HGL*LQRSHU ODVLJQRULQD9HUD VRQRVHPSUHSLGLPRVWUDWLYH2JJL HOOD WDUGzD YHQLUH D
FROD]LRQHHORVSDVLPDQWHVHGXWRDFFDQWRDPHYROJHYDRJQLPRPHQWRLOFDSRYHUVRODFDPHUDGHO
SLDQRSHUYHGHUHVHQHVSXQWDVVHLOVXREHQHHDYHYDGHOOHLOOXVLRQLHEDWWHYDDOORUDOHPDQLHVFODPDQGR
9qD9qD0DUJKHULWDGLUHLFK·qODSLSUHRFFXSDWDGHOODYRVWUDDVVHQ]D&KLHGHKDQQRVFULWWR"'RYH
VRQR"+DQQRXQEXRQDOEHUJR"(XQDYROWDOHFDSLWzGLVRJJLXQJHUHKDQQRSXOFL"6LDFFLQVHSRLD
GDUOH]LRQHGLTXHVWRYRFDERORD*LQR

%UXWR%DUUHUDFXJLQRGL)RJD]]DURSHUSDUWHGLPDGUH
/DYLQLD$QJHORQLPRJOLHGHOPDUFKHVH(UFROH%UXVDWL
6XOUDSSRUWRGL)RJD]]DURFRQOHLQQRYD]LRQLWHFQLFKHGLILQHVHFRORVLYHGD
 1RPLQDWR DQFKH QHOOH OHWWHUH D 5LWD7RJQLQ HUD XQ VHUYLWRUH GL2ULD DGGHWWR DL FRQWL H DL UHJLVWUL GHL
)RJD]]DUR
*LQDH*LXVHSSHVLWURYDYDQRLQ6LFLOLD
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


,HUVHUDYLIXXQDGLPRVWUD]LRQFHOODVRFLDOLVWDULWDUGDWDSHULOFDWWLYRWHPSR2JJLSULPDYHUD
VSOHQGLGDWHSLGD0DQGRD*LQDXQDOHWWHUDGHOOD6LJQRULQDHYLDEEUDFFLRDPEHGXHFROSLJUDQGH
DIIHWWR
3DSj
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&DULVVLPL
JUD]LH DOODPDPPD SHU OD VXD FDUWROLQD ULFHYXWD LHUL YHUVR OH  ,O WHPSR q GLVFUHWDPHQWH
VHUHQRVWDVHUDSDUWLDPRSHU0HVVLQD$0HVVLQDGREELDPRPXWDQGRLOSURJUDPPDIHUPDUFLILQRD
OXQHGuPDWWLQDSHUQRQSHUGHUHOD60HVVDOHYRVWUHQRWL]LHFRVuPLVDUDQQRULWDUGDWHGLXQJLRUQR
6SHURFKH0DULDDSSURILWWHUjGHOODGRPHQLFDSHUPDQGDUPLXQDULJDLROHVFULYHUzGD3DOHUPR6WLDPR
EHQLVVLPR /D PLD JROD q JXDULWD 2UD XVFLDPR SHU IDUH XQ JLUR LQ FDUUR]]D SULPD GL SUDQ]DUH
*LXVHSSHYLDEEUDFFLDFRQPHHWXWWLHGXHPDQGLDPRXQDFDUH]]DDLILJOLROLVDOXWLDL]LL9DOPDUDQDH
0>DGHPRLVH@OOH9HUD$GGLRDQFRUDFROFXRUHSHQVRWDQWRDYRL
*LQD
&RPHYDQQROHOH]LRQLGHOOHSLFFROH"(*LQRWWRqDOOHJUR"0LFHUFDPDL",HULXQOLEUDLRPLKD
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UDFFRQWD WDQWH EHOOH FRVH GHL EDPELQL'LFH FKH0DUJKHULWD q WXWWD FXUH H DWWHQ]LRQL SHU*LQR H
FLUFRQGDSXUHOD]LDGLTXHOOHSLFFROHJHQWLOH]]HFKHODLPEDOVDPDQR&DUDTXHOODILJOLROHWWD&RQWXWWD
ODVXDYLYDFLWjqFRVuGROFHFRVuDWWHQWDDOEHQHVVHUHGHJOLDOWUL0LVHPEUDSXUHFKHQHOODVXDDQLPHOOD
YDGLIRUPDQGRVLXQDLQFOLQD]LRQHDOODSLHWj
8QDPDWWLQDSHUHVHPSLRD7RQH]]DPLGLVVH0DPPDOD]LDPLKDGHWWRFLVRQRGHLUDULSHUVRQH
YROHYDGLUHFKHYHGRQR*HV«LRYRUUHLWDQWRYHGHUH*HV,RYRUUHLDYHVWHYHGXWROHLLQJLQRFFKLDWD
GDYDQWLD0RQVLJQRU9HVFRYRSHUULFHYHUH ODEHQHGL]LRQH LO VXRYLVHWWRJUDYHHFRPSUHVRHUDGD
PDQJLDUGDEDFL%DFLDQGRSRLO·DQHOORIHFHXQLQFKLQRJUD]LRVRHFRPSRVWRFKHDYUHEEHVRGGLVIDWWR
OD ]LD 0DULD $QFKH 0>RQVLJQRU@ *DVSDULQL HEEH GD PLD FRJQDWD XQD SURIRQGD ULYHUHQ]D H XQ
EDFLDPDQRFKHFHUWRO·KDQIDWWRDQGDULQYLVLELOLR
,UHQHKDFDPPLQDWRFRQ*LXVHSSHLQVDODLOOLTXLGRVLFRQVHUYDOLHYHPHQWHQXEHFRODWRPDLO
GRWWRUH SHUPHWWH FRQWLQXL D IDUHTXDOFKH SDVVR 6WD VHGXWD DQFKH TXDOFKH WUDWWR LQ SROWURQD H OD
SRUWLDPR SRL GDO VDORWWR DOOD VXD VWDQ]D GRSRSUDQ]R OH GLDPR LO GLYHUWLPHQWR GL WUDVFLQDUOD LQ
FDUUR]]HOODVXHJLGDOODVDODVWDVHUDOHVRQRFRQFHVVLGLHFLJLULFRVu
,QGRYLQDFKLYHQQHDWURYDUPL",OEXRQ0D]]XFFKHOOLFKHDYUHVWHRUDFRQYRLVHQHOODWXD
OHWWHUDWLIRVVLVSLHJDWRSLFKLDUDPHQWHFLUFDDOO·DQGDWDD2ULD9DD/RQHGRVWDVHUDIHOLFHGLULYHGHUH
$QJHOR0LFKLHVHGHJOLVSRVLHV·LQWHUHVVzGLVDSHUHTXDOHPDQRIHPPLQLOHDYHYDVFULWWRO·LQGLUL]]R
GHOODSDUWHFLSD]LRQHLQYLDWDJOL4XHVW·DQQXQFLRPDQGDWRD1HOORSURSULRFRVu´$O6LJQRU*DHWDQR5RL
HVRUHOOD>µ@KDIDWWRPROWRPDOHHKDULDSHUWRXQDIHULWD
$GHVVRSDSjPLRVHLFRQWHQWRGHOODPLDOHWWHUDLRKRVFULWWRWXWWLLJLRUQLPDYRLQR
$IIHWWXRVL VDOXWLDL GXH IHOLFL FKHPL UDOOHJUDQR HXQ WHQHUR DEEUDFFLRPLRGL*LXVHSSH H
G·,UHQHSHUYRL
*LQD
5)9EIDVFOFSSRUDXW,OWHVWRqGLVSRVWRLQULJKHRUL]]RQWDOLHYHUWLFDOLVRYUDSSRVWH
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&DULVVLPD
ËXQRVSOHQGRUHGLPDWWLQDODFDVHWWDFXLYXRLEHQHqPRQGDWDGLOXFHHG·DULDIUHVFD)UD
XQ·RUDSDUWRSHU0HQDJJLRVSHUDQGRLQFRQWUDUYLODQRQQDH$QJHORWRUQDUHFRQHVVLGRSRPH]]RGu
*OLVSRVLVRQRSDUWLWLLHULPDWWLQDGLUHLTXDVLDPDOLQFXRUHHWDQWRSHUFKpTXHVWREHQHGHWWRYLDJJLRGL

&RPHYHUUjGHWWRQHOODOHWWHUDVXFFHVVLYDLQRYHOOLVSRVLVRQR*LXVHSSLQD9DOPDUDQDH&DPLOOR)UDQFR
&RPXQHVXOODVSRQGDRFFLGHQWDOHGHOODJRGL&RPRDGXQDYHQWLQDGLFKLORPHWULGD2ULD
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


QR]]HELVRJQDSXUIDUOR,QDQRQULILQLYDGLSDUODUHGHOODEHDWLWXGLQHGL!SURYDWDLQ9DOVROGDH
&DPLOORSXUHVLYHGHYDFKHODVFLDYDXQOXRJRFDUR
,QIDWWLVFKLHWWDPHQWHSDUODQGRVLFDSLVFHFKHVLWURYDVVHUREHQH(UDQRVROLHSDGURQLLQFDVD
%DUUHUDGRYHJRGHYDQRSHUFLzPDJJLRUOLEHUWjFKHLQTXDOXQTXHDOEHUJRHXQDTXLHWHFKHQRQVR
GRYH DYUHEEHUR SRWXWR WURYDUH 4XDQGR GHVLGHUDYDQR XQ SR· GL FRPSDJQLD DIIHWWXRVD O·DYHYDQR
DFFDQWR1HOODPDPPDWURYDYDQRODFRQVLJOLHUDSURSULRPDWHUQDFKHWDOYROWDQHLSULPLSDVVLGLXQ
FDPPLQRWDQWRQXRYRqSUH]LRVD,QDDPDHJXVWDOD9DOVROGDFRPHVHIRVVHGHOODQRVWUDIDPLJOLD
&DPLOORVLGLYHUWLYDDSDVVHJJLDUODLQOXQJRHGLUHPRLQDOWRSHUFKpLQODUJRVDUHEEHGLIILFLOH
,QDVRIIULYDXQSR·GLPDOGLVFKLHQDHSHUFLzDWWHQGLDPRFRQPROWRGHVLGHULRGLVDSHUHFRPH
DYUjVRSSRUWDWRLOIDWLFRVRYLDJJLRGD%HOOLQ]RQDD6%HUQDUGLQR
,HULJLRUQDWDGLYLVLWH0DPPDVLYHVWuLQSRPSDPDJQDHDQGDPPRLQVLHPHD60DPHWWH
FROYDSRUHGHOOHGXH/DSULPDYLVLWDIXSHUXQPHUFLDLRFDXVDLFXVFLQLGHOODODQFLDFKHVRQRQHIDQGL
3RLVLDQGzDFDVD=DULGRYHFLWUDWWHQHPPRXQSH]]RFRQOHGXHVLPSDWLFKHDPDELOLVSRVLQH6RQR
TXLGDGXHPHVLSHUFDXVDGHOODVFDUODWWLQDFKHLQILHULYDD%RVLVLR,PDULWLYDQQRHYHQJRQR$SSXQWR
SHU TXHVWD GLPRUD VWUDRUGLQDULD OHYHUDQQR OH WHQGH SUHVWR 'L Oj SDVVDPPR D 9LOOD 6WDQGDHUW ,O
SURIHVVRUHqD0RGHQDSHUJOLHVDPL/DVLJQRUD6RSKLDKDIDEEULFDWRXQDWHUUD]]DFKHVLqVXELWR
LQFOLQDWD&LzQRQWRJOLHDOODIDPLJOLDGLSUDQ]DUYLDOOHJUDPHQWHVX$SURSRVLWRGL3>LFFROR@0>RQGR@
$>QWLFR@VLVRQRVFDYDWLLQVLHPHWDQWLYHFFKLDQHGGRWLWUDLTXDOLQ·qYHQXWRLQOXFHXQRQXRYRSHUPH
7LULFRUGLODVLJQRUD6DOLVLQEDJQR",OVXRFRVWXPHQHURVDLFKHRULJLQHDYHYD"(UDVWDWRXQDWRQDFD
GDSUHWHGLVXRPDULWR%HOOLQDHK"8QDFRVDGDUDFFRQWDUHDWXDFRJQDWD
3RLYLVLWDPPR6XRU6LOYLQDFKHKDLQYLVWDGHOOHPRQDFDQGHHFRPLQFLDDODYRUDUH$OO·RVSLWDOH
F·qLO&DUOLQR&DUOqQHODYHFFKLD*LRYDQQRQDGLDQQL,OSULPRKDODWRVVHHODVHFRQGDKDPDOH
DOOHJDPEH&DPLOORH,QDIXURQRSLDPHQWHDYLVLWDUOL'RPDQGDURQRDOOD6XRUDVHQRQFLIRVVHURDOWUL
DPPDODWL²6uFHQHVRQRDOWULWUH(TXHOOLGRYHVRQR"²,QJLDUGLQRDSUHQGHUHLOIUHVFR
'RSRSUDQ]RVLSUDQ]DDOOHóDQGDPPRDFDVD%UXVDWL,QFRQWUDPPRVXOFRUVGL3RUWD
5HQ]DJOLVSRVLHO·$QJHOLQD'H$QWRQLFKHSDUWHDJLRUQL'RQQD/DYLQLDqVWDWDXQSRFRLQIOXHQ]DWD
PDRUDVWDEHQH
$EELDPRODFDVDVRVVRSUDSHUFKpDQFKHODVWRIIDGHLPRELOLGHOODVDODHUDQHIDQGDHELVRJQD
SXUPXWDUOD0DPPDVLDUUDEELDSHUODOHQWH]]DGHJOLRSHUDLPDFRPHVLID"6XSSRQLDPRGLHVVHUHD
9LFHQ]D
$GHVVRDEEUDFFLRODPLD,UHQHFRQJUDWXOD]LRQLGHLVXRLSURJUHVVLHDEEUDFFLRODSLD0DUJKHULWD
FKHYRUUHLWHQHUORQWDQDGD6XRU6LOYLQDHDEEUDFFLRLOFDULVVLPR*LQROXFHGHOODFDVD6SHURFKHWX
SRVVDSRUWDUSUHVWRGLSHUVRQDDGHVWLQD]LRQHTXHVWLGXHXOWLPLDEEUDFFLDLTXDOLVHJXH O·DEEUDFFLR
ILQDOHLQFXLWXWWLWLVWULQJLDPRFRQ*LXVHSSH
3DSj
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1RQDYHYRDQFRUDILQLWRGLVFULYHUHD,UHQHD9HORTXDQGRDUULYzODOHWWHUDGL*LXVHSSH
7LDEEUDFFLDPRSUHJDQGRIHUYLGDPHQWHFKHODEHQHGL]LRQHGL'LRWLDFFRPSDJQLWLFRQGXFD
VHQ]DVRIIHUHQ]HHVHQ]DDQJXVWLHSHUTXDQWRqSRVVLELOHDXQJLRUQRGLJLRLDFKHSRWUHEEHDQFKH
FRQVRODUFLQHOOH!PHVHGHOOHPHPRULHGRORURVH

)RJD]]DURHUHGLWzODYLOODGL2ULDGDOUDPRPDWHUQRTXHOORGHL%DUUHUDIDPLJOLDGLLPSUHQGLWRULHGLOLHPLJUDWL
D9LFHQ]DDOO·LQL]LRGHO;,;VHFROR
$PLFLGLOXQJDGDWDGHOODIDPLJOLD)RJD]]DURFRPSDJQLGLPROWHVHUDWHLQ9DOVROGD
,Q3LFFRORPRQGRDQWLFRLO©&RUVGH3RUWD5HQ]DªR3RUWD9HQH]LDGL0LODQRYLHQHQRPLQDWRFRPHHVHPSLRGL
VWUDGDPROWRODUJDPRQXPHQWDOHLQFRQWUDSSRVL]LRQHDO©&KHPLQGX3DUDGLVª)2*$==$52SVWUDGD
VWUHWWDSHUDQWRQRPDVLD
4XDQWRVFULYRQR)RJD]]DURH5LWDLQTXHVWDOHWWHUDVLULIHULVFHDGXQDQXRYDJUDYLGDQ]DGL*LQDFKHVDUHEEH
VWDWDSRUWDWDDWHUPLQHLOPDJJLRGHOO·DQQRVXFFHVVLYRFRQODQDVFLWDGL%LDQFDODTXDUWDILJOLDGHL5RL,OOLHWR
HYHQWRVLYHULILFzHVDWWDPHQWHWUHJLRUQLSULPDFKHVLFRPSLVVHLOVHFRQGRDQQRGDOODPRUWHGL0DULDQR
&DUWHJJLR)RJD]]DUR*LQD


6FULVVLOHQRVWUHQRWL]LHD,UHQH1XOODGLQRWHYROHKRDGLUWL'RYHVDUj*LXVHSSH",QFDULFDL
,UHQHGLGLUJOLTXDQWRLOQRVWURFXRUHqFRQYRL%DFLHEHQHGL]LRQLGHOWXR
3DSj
&)RUESOIDVFOFSSRUDXW&RQOHWWHUDDXWRJUDIDGL0DUJKHULWD9DOPDUDQD©'RPHQLFD
&DULVVLPD*LQDWLVWULQJRLQXQDEEUDFFLRHORTXHQWHHILGDQGRQHOOD3URYYLGHQ]DVSHULDPRWXWWRDQGUjEHQHHQHDYUHPR
FRQVROD]LRQH2UDWLUDFFRPDQGRSUXGHQ]DULJXDUGLHSD]LHQ]DSULPDGLWXWWR(FKLUHVWDRUDFRQWHVH$SRORQLDYD
D!9HOR"1RQSRWUHVWLIDUYHQLUH(PPDVLQRDO6HWWHPEUH"4XDOFKHULJDG·,QDDUULYDWDSRFRIDPLDQQXQFLD
XQDUULYRGXQTXHDGGLRVSHUDQ]H&DPLOORqFRQWHQWLVVLPRGHOODFXUDHWXWWLGXHGHOVLWRHGHOO·+{WHO%URFFR+D
FRQRVFLXWROD6LJQRUD/RTXLVFKHVL IHUPHUjODVVVLQRDPHWj6HWWHPEUH&RVDIDUDQQRJOLVSRVLQRQORVj3XRL
SHQVDUH*LQD VHSDUWLFRODUPHQWH RUDGHVLGHURLO ULYHGHUWL LO SRWHUWL HVVHUHXWLOH,QWDQWRGXH VHWWLPDQH VRQRSDVVDWH
7·LPPDJLQRRJJLWXWWDVRODHFLzPLIDSHQD/HJJLVFULYLRFFXSDWLHLOWHPSRWLSDVVHUjYHGHQGRDQFKHUHDOL]]DWRXQ
WXRXQYRVWURGHVLGHULR7·DEEUDFFLRFRQWDQWRDIIHWWRODPDPPDª
>@
2ULD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
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8Q VDOXWR HXQ EDFLR SULPD GL SDUWLUH SHU %HOOLQ]RQD GRYH DQGLDPR WXWWLPHQR OD ]LD D
LQFRQWUDUHJOLVSRVLFKHVFHQGRQRFDFFLDWLGDOODQHYH$EELDPRDYXWRJLRUQDWHJUDQGLRVDPHQWHRUULELOL
/DYDOOHGHO&RQILQHFKHPDLQRQV·qYLVWDFRUUHUHJLWWDYDILRWWLIDQJRVLHXQDPLWUDJOLDGLSLHWUH9DO
0DOJKHUDHUDPDJQLILFDGLVSXPHELDQFKH(FKHIUDJRUH,OURPERPRQRWRQRGHOODWRUSHGLQLHUD
QRQVLXGLYDTXDVLSL,HULQRQFLIXPDOH/DQRQQDSRWpDQGDUHDSLHGLD6>DQ@0DPHWWHHULWRUQDUH
DQFRUDDSLHGLHOHWWUL]]DWDFRP·HUDFUHGRGDOO·DQQXQFLRGHOSURVVLPRDUULYRG·,QD6DLFKHF·HUDO·LGHD
GLVDOLUHSHUGXHJLRUQLD6%HUQ>DUGLQR@$QJHORHLR",OWHPSRPDQGzDPDOHLOSURJHWWR$QJHOR
VHPSUHEHQHHIRUVHXQSR·PHQRWDFLWXUQR,WDSSH]]LHULFLKDQQRILQDOPHQWHODVFLDWLLQSDFH0D
SLVLKDSLVLYRUUHEEH4XDQGRVLUDSSH]]DXQDVWRIIDYHFFKLDYLHQSLYLYDODYRJOLDGLFDPELDUOD
HTXLWXWWRTXHOORFK·qULPDVWRLQWDWWRSDUHSLLQVRIIULELOHGLSULPD'LFRGLTXHOORFK·qYHFFKLRVHQ]D
DSSDUWHQHUHSHUzDO3LFFROR0RQGR$QWLFR
,QORJJLDDEELDPRSRVWRVRWWRLOULWUDWWRXQDSLFFRODJLDUGLQLHUDGLIHUURHODULFHUFDGHLYDVL
PLIXRFFDVLRQHGLWURYDUHXQEUDYRRPLQRFKHVLLQFDULFKHUjGHOJLDUGLQHWWRLQDYYHQLUHVSHUR
0LFKLDPDQRSHULOFDIIqHGqSUHVWRO·RUDGLSDUWLUH7LDEEUDFFLRLQIUHWWDDQRPHGLWXWWL
3DSj
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8QWHQHULVVLPRDEEUDFFLRDWHHD*LXVHSSH,GGLRFLEHQHGLFDSHUOXQJKLOXQJKLDQQLLQYRL
HQHLYRVWULILJOLXROL,R/RULQJUD]LRLQWDQWRQpPDLILQLUzGLULQJUD]LDUORSHUDYHUYLIDWWLLQFRQWUDUH
HDPDUHGHJQLFRPHVLHWHO·XQRGHOO·DOWUR&UHGHWHSXUHFKHXQLRQLFRPHOHYRVWUHVRQREHQUDUHD
TXHVWRPRQGR

+RWHOGHO6DQ%HUQDUGLQR
'HLVLJQRUL/RTXLV)RJD]]DURSDUODJLjLQXQDOHWWHUDGHOLQYLDWDGD6DQ%HUQDUGLQRD0DULD0255$
S
ËXQDGHOOHYDOOLFKHVLLQQHVWDQRQHOOD9DO*URVLQDRFFLGHQWDOHLQ9DOWHOOLQD)UDQFRODYDOLFDQHOVXRULHQWUR
D2ULDGD7RULQR)2*$==$52SSH3HUXQDGHVFUL]LRQHGHWWDJOLDWDGHLOXRJKLIRJD]]DULDQL
GHOOD9DOVROGDVLYHGD1$5',SS
/·LQIRUPD]LRQHVXOORVWDWRGLVDOXWHGL$QJHOR9DOPDUDQDqPRWLYDWDGDOIDWWRFKHLOUDJD]]RHUDVWDWRFROSLWR
GDOWLIRDSSHQDSULPDGHOODPRUWHGL0DULDQRHVXFFHVVLYDPHQWHQHOGLFHPEUHGHOORVWHVVRDQQRDYHYDVXELWR
XQDQXRYDFULVLFKHDYHYDIDWWRWHPHUH)RJD]]DURSHUODYLWDGHOQLSRWHFIU)2*$==$5267$5%8&.SS

6RQRTXHVWLJOLDXJXULSHUO·DQQLYHUVDULRGLPDWULPRQLRGL*LQDFHOHEUDWRLOSULPRVHWWHPEUH
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


9LDEEUDFFLRDQFKHSHU0DULD*OLVSRVLODGHVLGHUDURQRFRQORURSHUXQDJLWDD3RUOH]]DH
QRQSRWUjULWRUQDUH LQ WHPSRGLVFULYHUH5LQJUD]LR WDQWR*LXVHSSHGHOODVXD OHWWHUD(TXHOOHFDUH
ULJKHWWHG·,UHQH(ODSDUROLQDGL0DUJKHULWD$GGLRWDQWLHWDQWLEDFLDQFRUDDGDPEHGXHGHOYRVWUR
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8QD OXQJD FDUD OHWWHUD LHUL GHOOR ]LR G *LXVHSSH FRQ WDQWL GHWWDJOL VX WH VX*LQR H OH
EDPELQHWDQWHSDUROHSLHQHGLYLWDHG·DIIHWWRGDPRYHUHDGDPPLUD]LRQH6FULYHG·DYHUWLWURYDWRVXOOD
FKDLVHORQJXHHFKHQRQJOLVHLSDUVDFRQWHQWDPDOJUDGRTXHVWRSURJUHVVR/RFUHGRPDQRQFUXFFLDUWL
QHOPRGRFKHIDLSHUODUDJLRQHFKHGLFL%LVRJQDHVVHUHJLXVWLDQFKHFRQVpVWHVVLGLFHLOPLRPDHVWUR
HWXQRQVHLJLXVWDFRQWHVWHVVDVHVRIIHUHQWHFRPHVHLVHQ]DWXDFROSDWLULPSURYHULDQFKHGLGDUH
LPSLFFLRDJOLDOWUL
2JJLYLDEELDPRIDWWRXQEULQGLVL/·XPRUHGL$QJHORYDPLJOLRUDQGRSDUH6WDPDWWLQDSUHVH
SDUWHFRQYLYRSLDFHUHDXQDJLWDLQ%RJOLDGHJOL$OOHJUL%UXQLH6DQWDPEURJLR/DQRQQDIHFHLO
PLUDFRORGLQRQPRVWUDUVLLQTXLHWDPDOJUDGRLOWHPSRFKHVLIHFHSUHVWRPLQDFFLRVRHILQuFRQUHJDODUFL
GHOO·DOWUD SLRJJLD0DPPD YRUUHEEH DQGDUH GRPDQL DOOD &DUDYLQDPD QRQ VDUj SRVVLELOH WHPRË
YLFLQDODPH]]DQRWWHHSLRYHDGLURWWR
6DEDWRYLHQH'LHJR6>DQW·@$>PEURJLR@9RUUHEEHFKHVLIDFHVVHXQDJLWDWXWWLLQVLHPHOXQHGu
D6%HUQDUGRSUHVVR/XJDQR6HLOWHPSRVDUjEXRQRFLDQGUzEHQFKpOHJLWHLQFRPSDJQLDQXPHURVD
PLULSXJQLQR&LDQGUzSHULOEXRQ'LHJRHSHUDFFRPSDJQDUH0DULD
0DULDqIHOLFHGHOODULDSHUWXUDGHOO·DVLORDYYHQXWDRJJL,OFXUDWRO·DQQXQFLzGRPHQLFDVFRUVD
GDOSXOSLWRHIHFHSRLXQVHUPRQFLQRLQYLUWGHOTXDOHWXWWLRTXDVLWXWWLLEDPELQLVLSUHVHQWDURQR
6RQR XQD TXDUDQWLQD Ë FRUVD YRFH FKH VL YROHVVH WUDVIHULUH DOWURYH VXRU*LRFRQGLQD &LzPL
VSLDFHUHEEHDVVDLËWDQWRGLIILFLOHWUDWWDUHFRQTXHVWDJHQWHGL$OERJDVLRHGHOODORVDIDUEHQH
,O ODYRURGHL WDSSH]]LHUL q ILQLWRGDTXDOFKHGu 6RQRSXUH DUULYDWL L WDSSHWL DFTXLVWDWL SHU
QRVWURFRQWRGDOOR]LR'DQLRQLSHULFDQDSqGHOODVDOD0LSDUHFKHODVDODVWLDEHQHRUD4XHOODFKH
VWDPDOHqODWHUUD]]DFROVXRSDGLJOLRQHVSRJOLR6SHURDYHUWURYDWRLOPRGRGLULYHVWLUORLQGXHDQQL
'RPHQLFD YHQWXUD F·q IHVWD DG $OERJDVLR FRQ &RQHVWUL XQD IHVWD QXRYD LVWLWXLWD
GDOO·DWWLYLVVLPR FXUDWR SHU OH DVVRFLD]LRQL UHOLJLRVH GD OXL IRQGDWH QHOOD SDUURFFKLD /R FUHGR
LQWUDQVLJHQWHLOQRVWURFXUDWRPDqRWWLPRSUHWHSLHQRGL]HOR
7LDEEUDFFLRDQRPHSXUHGLPDPPDHVRUHOOD,QILQLWLVDOXWLGHJOLDOWULHXQEDFLRDQFRUDGHO
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
 $QFKHGHWWDFLVORQJDRJUHSSLQDqXQDSROWURQDDOOXQJDWD,OVHWWHPEUH)RJD]]DURVFULYHYDDOOD
0RVFKLQL©0LDILJOLDH,QD)UDQFRIDQQRVHPSUHLOSDLRVXOODFKDLVHORQJXH*LQDqSHUzLQJUDGRGLIDUHTXDOFKH
SDVVRGLTXDQGRLQTXDQGRHVDFKHODVXDSD]LHQ]DDYUjXQSUHPLR,QYHFHDVXDFXJLQDVLWROJRQROHVSHUDQ]H
3RYHUD,QDFKHOXQDGLPLHOHª)2*$==$52%,$**,1,026&+,1,S
 0RQWH GHOOH 3UHDOSL OXJDQHVL  P D QRUG HVW GL /XJDQR SDUWH GHOOD FXL FUHVWD VHJQD LO FRQILQH
LWDORVYL]]HUR
6XRU*LRFRQGLQDFKHLQYLDYDSHULRGLFDPHQWHGHLUHVRFRQWLVXOODVDOXWHHVXLSURJUHVVLGHLEDPELQLGHOOD
VFXROD&)RSOSUHVWDYDVHUYL]LRDOO·DVLORFKH)RJD]]DURDYHYDDSHUWRD6DQ0DPHWHEDWWH]]DQGRORFRQ
LOQRPHGHLVXRLJHQLWRUL
0DSRWUHEEHHVVHUHDQFKH¶&DYHVWUL·R¶&RYHVWUL·
&DUWHJJLR)RJD]]DUR*LQD


+RVRORDEEDVWDQ]DFDUWDSHUGLUWLFKHILQDOPHQWHVSOHQGHXQSXULVVLPRVROH&RPLQFLzD
IDUVLYHGHUHLHULPHQWUHPDPPD0DULDH&DPLOORHUDQRD/XJDQR1HULWRUQDURQRDOOHó1HOOR
VWHVVR WHPSRDUULYDYDGD3RUOH]]D O·DPLFR&KLHVD FRQXQD VXDQLSRWLQDGL GRGLFL DQQL 6L IHFH
FROD]LRQHHSRLLOJLURGHOOD9DOVROGDFRQ0DULDFKHQRQORDYHYDSLIDWWRGDWUHDQQL$OOHFLQTXHLO
&KLHVDSDUWuHVLJRGHWWHVXOODWHUUD]]LQDODSULPDRUDPLWHVHUHQDSRHWLFDGRSRPROWLHPROWLJLRUQL
,QDVWDYDVXOODFKDLVHORQJXHOHDOWUHVLJQRUHODYRUDYDQRFRPSUHVD/XFLD6DQWDPEURJLRFKHSRLULPDVH
DSUDQ]RHQRQFRPSUHVDGRQQD/DYLQLDFROODTXDOHULIDUHPRVWDPDWWLQDDOOHLOJLURGHOOD9DOVROGD
DIIDWWRQXRYRSHUOHL,HULXQDFDUWROLQDGL3LHUR*LDFRVDPLDYYHUWuGHOVXRSURVVLPRDUULYRFRO
IUDWHOOR6DUDQQRIRUVHD/XJDQRVWDVHUD5LVFULYHUDQQR
,QWDQWRLJLRUQLSDVVDQR3DUHFKHJOLVSRVLQRQUHVWHUDQQRROWUHLORLO1RLOLVHJXLUHPRSRFKL
JLRUQLGRSR,RVDUzFRVWUHWWRGLIDUHXQDVRVWDD0LODQRGRYHYHGUzLO1HJULFKHGHYHPRVWUDUPL
FHUWLPDQRVFULWWLG·LQWHUHVVHURVPLQLDQR0DPPDH0DULDSURVHJXLUDQQR$OPHQRIRVVHSRVVLELOHSRL
ODULXQLRQHD0RQWHJDOGDLQSOHQR4XHVWRWXRIRUWXQDWLVVLPRPLJOLRUDPHQWRGHOODVFKLHQDPHORID
WDQWRVSHUDUH
$GGLR ILJOLXRODPLD WLDEEUDFFLR FRO FXRUH H WHFRTXHOOL GHL WXRL GHL QRVWUL FKHSHU FDVR
IRVVHURFRQWH
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8QDVRODSDURODSHUFKpLOPLRVWRPDFRODPLDWHVWDEDORUGDQRQPLSHUPHWWRQRGLVFULYHUH
FKHEUHYHPHQWH1HVVXQDYRVWUDOHWWHUDRJJL3HUFKpSULYDUPLGLXQFRVuJUDQSLDFHUH"
,HUL O·$UQDOGL PL KD GLYHUWLWD UDFFRQWDQGRPL G·DYHUH XGLWR GD SL SHUVRQH SDUODUH GHO
PDWULPRQLRGL0DULDFRQ5DLPRQGR)UDQFR6LSXzFKLDFFKLHUDUHSLVWXSLGDPHQWH"*RGRLQWDQWR
FKHODFDUDVRUHOODVLGLYHUWDYRUUHLVRORVDSHUHSUHVWR,QDOLEHUDWDGDOOHVXHVRIIHUHQ]H/DPLDVFKLHQD
YDSURSULREHQHHVSHURDOYRVWURDUULYRULFHYHUYLLQSLHGL*UDQIROODRJJLSHUOD5XD0DUJKHULWD

 &DUOR &KLHVD HUD VWDWR O·HGLWRUH GL 3LFFROR PRQGR DQWLFR /H VXH  OHWWHUH D )RJD]]DUR DQFRUD LQHGLWH
SHUPHWWRQRGLIDUHOXFHVXOUDSSRUWRWUDORVFULWWRUHYLFHQWLQRHLOPRQGRHGLWRULDOH&)H&)RSO

3LHUR*LDFRVD &ROOHUHWWR3DUHOOD²7RULQR VFLHQ]LDWRHSURIHVVRUHDOO·8QLYHUVLWjGL7RULQR
QRQFKpQRYHOOLHUHH*LXVHSSH*LDFRVD&ROOHUHWR3DUHOOD²GUDPPDWXUJROLEUHWWLVWDHQRYHOOLHUH
HUDQROHJDWLPROWRLQWLPDPHQWHD)RJD]]DUR$ WHVWLPRQLDQ]DGHOOD VWUHWWDDPLFL]LD WUD*LXVHSSHH$QWRQLR
ULPDQHLOFDUWHJJLR)2*$==$52*,$&26$PHQWUHTXHOORFRQ3LHURqVRORSDU]LDOPHQWHHGLWRLQ3,9$72
&)RSOFRQOHWWHUH&)FRQOHWWHUH&)YFRQOHWWHUH'LTXHVWRLQFRQWURDYYHQXWRQHO
VHWWHPEUHFHQHGjQRWDORVWHVVR*LXVHSSH*LDFRVDLQXQDOHWWHUDGHOVHWWHPEUH)2*$==$52*,$&26$
,YLS
*DHWDQR1HJUL0LODQR9DUD]]HVLODXUHzLQOHJJHFROODERUzDOJLRUQDOHPRGHUDWRORPEDUGR
©/D 3HUVHYHUDQ]Dª VL GHGLFz DOOD JHRORJLD H DOOD FDUWRJUDILD SHU RFFXSDUVL SRL GL SROLWLFD GDSSULPD FRPH
FRQVLJOLHUH FRPXQDOH GL 0LODQR GDO  DO  FRPH VLQGDFR HQWUDQGR VXFFHVVLYDPHQWH LQ FRQVLJOLR
SURYLQFLDOHLQILQHGDOFRPHVHQDWRUH6FULVVHIUDOHDOWUHRSHUHGLILORVRILDVXTXHVWLRQLGLRUGLQHPRUDOH
,VXRLVWXGLVX5RVPLQLLQIOXHQ]DURQRLOSHQVLHURGL)RJD]]DURFKHQHOVWDYDODYRUDQGRDOVDJJLRSHULO
FHQWHQDULRGHOODQDVFLWDGHOURYHUHWDQR6XOUDSSRUWRWUD)RJD]]DURH1HJULVLYHGDLOFRQWULEXWRGL5$321,
$QWRQLR)RJD]]DURH*DHWDQR1HJULXQGLEDWWLWR ILORVRILFRUHOLJLRVRDOYROJHUHGHOO·XOWLPR2WWRFHQWR LQ%$1',1,),1277,
SSH0$5&2&&+,'(*,25*,SS/HVXHPLVVLYHD)RJD]]DURVLFRQVHUYDQRLQ
%%9FRQOHVHJQDWXUH&)H&)RSO
 /D5XD ¶UXRWD· qXQ WUDGL]LRQH YLFHQWLQD DQWLFKLVVLPD ULVDOHQWH DOTXDQGR OD&RQJUHJD]LRQH GHL
1RGDULRYYHURGHLQRWDLSURSRVHGL VRVWLWXLUH LOFHURXVDWRSHU ODFHOHEUD]LRQHGHO&RUSXV'RPLQLFRQXQ
WDEHUQDFRORFKH VRUUHJJHYDXQD UXRWD VLPERORGHOOD URWD]LRQHGHJOL LQFDULFKLGHLQRWDL/·HQRUPHPDFFKLQD
VFHQLFDDOWDFLUFDTXLQGLFLPHWULYHQLYDWUDVSRUWDWDSHUOHVWUDGHFLWWDGLQHDWWUDYHUVDQGRDQFKHSLD]]DGHL6LJQRUL
ILQFKpFRLERPEDUGDPHQWLGHOODVHFRQGDJXHUUDPRQGLDOHYHQQHGLVWUXWWD,OFRUWHRFKHVHJXLYDODWRUUHOLJQHD
HUDFRPSRVWRGDPXVLFDQWLFDYDOLHULDUPLJHULHXQLQWUHSLGRUDJD]]RFKHYHQLYDSRVWRLQFLPDDOODVWUXWWXUD/D
VWRULDGHOSDVVDJJLRGHOOD5XDSHUOHVWUDGHYLFHQWLQHqWUDYDJOLDWDHGLVFRQWLQXDYLVWDODVXDQRWHYROHPROH,Q
RFFDVLRQHGHO WHU]RFHQWHQDULRGHOODPRUWHGL3DOODGLR TXDQGRYHQQHFKLHVWRFKH OD VILODWDGHOOD5XD
YHQLVVHULSULVWLQDWDLOJLRUQRGHO&RUSXV'RPLQL/LR\H'D6FKLRVLGLFKLDUDURQRDYYHUVLDOORVSHWWDFRORPHQWUH
/DPSHUWLFRH&DYDOOLVRVWHQQHURFKHLO&RPXQHDYUHEEHGRYXWRVRVWHQHUHO·LQL]LDWLYD1HOLO&RPLWDWRSHU
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


DQGUjDYHGHUODLQ0XQLFLSLRFROOR]LR1HOOR7XWWDODPLDJHQWHVLGLVSHUGHRJJLSHUGLYHUWLPHQWLHLR
ULPDUUzFROODILGD7HUHVLQD
3DSjPLRFRQTXDOHGHVLGHULRSHQVRDOQRVWURODJRFRPHLQYLGLR,QDGLSRWHUHVWDUHVXOOD
FKDLVHORQJXHLQWHUUD]]D
$GGLRVRQRjERXWGLIRU]H
9LDEEUDFFLRHVDOXWRWXWWL
6FULYHWH
*LQD
5)9EIDVFOFSSELDQFDRUDXW,SRWHVLGLGDWD]LRQHSRLFKpODFHULPRQLDGHOOD
5XDQHO VL WHQQHGRPHQLFD VHWWHPEUH OD OHWWHUD ULVDOHDTXHVWR JLRUQR FIU/D5XDVHWWHPEUH
9LFHQ]D/XLJL)DEULV
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
&DULVVLPD
,HULDQFKH*LXVHSSHPLVFULVVHGHOSURJHWWR$SSODXGRGLWXWWRFXRUHHSHUODSDUWHFKHYL
KDQQR UDJLRQL GL DIIHWWR SHU QRL YL HVSULPR OD SL YLYD JUDWLWXGLQH ,O SRVWR GL FXL WXPL SDUOL q
YHUDPHQWHVLPSDWLFLVVLPRHOHFRPRGLWjGHOOHRPEUHYLFLQHGHOODFKLHVDYLFLQDVRQSXUHPROWLVVLPR
DSSUH]]DELOL(VRSUDTXHVWRDQFRUDPLSLDFHGLSHQVDUHDOO·DPRUHFKHWXKDLSRVWRLQTXHLOXRJKLGL
ILJXUDUPLTXDQWRWLGHYHUHQGHUIHOLFHODULVROX]LRQHGLWXRPDULWRDOTXDOHWLSUHJRGLUVXELWRGDSDUWH
PLDO·DFFRJOLHQ]DFKHKRIDWWDDOVXRDQQXQFLR1RQKRWHPSRGLVFULYHUJOLHORRJJLLRVWHVVR*LXVHSSH
*LDFRVD H VXD ILJOLDSDUWRQR FROSULPREDWWHOORSHU/XJDQR H0LODQR3LHUR OLDFFRPSDJQD ILQR D
/XJDQRHGqSUREDELOHFKHLRSXUHFLYDGDSHUFKpQHVVXQRGHLGXHFRQRVFH/XJDQRHQRQVRTXDQWR
3LHURVLIHUPLQRQVRVHDYUzRFFDVLRQHGLULDFFRPSDJQDUORFROj4XDQWRqPDLFDURTXHVWR3LHUR
0LFKLDPDQR7LDEEUDFFLRFRQ0DUJKHULWDLQIUHWWDHLQIXULD
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&DURSDSj
6FULYR VHGXWD LQ SROWURQD FRQ XQ JUDQ EHQHVVHUH GL VFKLHQD FKH PL ULHPSLH O·DQLPD GL
JUDWLWXGLQHSHO6LJQRUHHSHU WXWWLTXHOOLFKH/RSUHJDQRS>HU@PH$QFKH LOPLRVWRPDFRQRQPL
WRUPHQWDILQ·RUDOHIRU]HDQFRUDUHJJRQRSRFKLVVLPRDTXDOXQTXHRFFXSD]LRQH
+RLQYLDWRXQDOHWWHUDGL5RVVLD*LXVHSSHJLXQWDTXuHVSHUREHQH
$GGLRFDULVVLPLWXWWL8QRSDUWLFRODUHVWUHWWLVVLPRDEEUDFFLRDWH0DPPDH0DULD
*LQD
7DQWHFRVHD*LDFRVD
5)9EIDVFOFSSRUDXWLOWHVWRqGLVSRVWRLQULJKHRUL]]RQWDOLHYHUWLFDOLVRYUDSSRVWH
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VSLHJD]LRQHGHOIDPRVR3ËXQSR·OXQJKHWWDPDRFFRUURQRGLYHUVHVSLHJD]LRQL6FXVDO·DEXVRGL
VSLHJD]LRQL!GHOODSDURODVSLHJD]LRQH!'XQTXHXQDRGXHVHUHGRSRLOPLRDUULYRTXu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$)2*$==$523RHVLHVFHOWH0LODQR*DOOLGL%DOGLQL&DVWROGL	&R/DSRHVLDSHUOHQR]]HGHOODILJOLD
VLWURYDDOOHSS
$3DUHOODFRPXQHFDQDYHVHDGXQDFLQTXDQWLQDGL FKLORPHWUL DQRUGGL7RULQR VL WURYDYD ODFDVDGHOOD
IDPLJOLD*LDFRVD)RJD]]DURLQTXHVWDYLVLWDHUDRVSLWHGL3LHUR
)HOLFLWDV%XFKQHUGRSRDYHUSUHVWDWRVHUYL]LRQHOODIDPLJOLDGL$QJHOLQD/DPSHUWLFR0DQJLOOLDFDXVDGL
IRUWLRVWLOLWjGL)DELR0DQJLOOLPDULWRGL$QJHOLQDGRYHWWHFHUFDUVLXQDQXRYDRFFXSD]LRQHFKHWURYzJUD]LHD
)RJD]]DURD7RULQRSUHVVRODIDPLJOLDGL3LHUR*LDFRVDFIU3$6,12SS
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


&DULVVLPDILJOLXROD
(EELLHULODWXDFDULVVLPDHOHSXUFDULVVLPHULJKHGL*LXVHSSH6DSSLDPRFKH*LXVHSSHHUD
DWWHVRLOD9HOR(FFRWLVRODGXQTXHDGHVVR7XWWRLOPDOHQRQYLHQHSHUQXRFHUHFRVuGHVLGHUHUDL
SLYLYDPHQWHOD9DOVROGD/DJRHPRQWDJQHKDQQRXQDOXFHLQFRPSDUDELOH,QYHFHLHUO·DOWURDEELDPR
DYXWRGHLPRPHQWLRUULGL8QDIXULRVD&DURQDVFDVLVFDWHQzFRVuLPSURYYLVDHYLROHQWDFKHQRQ
V·HEEHLOWHPSRGLFKLXGHUHLQVDODHLQORJJLD6·LQGXJLzIRUVHDQFKHSHUFKpQRQVLWHPHYDODJUDQGLQH
,QYHFHODJUDQGLQHVWUHSLWzDXQSXQWRILWWDJURVVDHGLFLDVVHWWHODVWUHYRODURQRLQSH]]L/DPLWUDJOLD
YHQLYDRUL]]RQWDOHSRUWDWDGDOYHQWRIXULRVLVVLPR)XXQDVWUDJHGLYHWULLQWXWWHOHFDVHHTXHOFK·q
SHJJLR IXXQDVWUDJHGHOODSRFDXYDGHOSRFRJUDQRVDUDFHQRGHOOHFDVWDJQHGHOOHQRFLGLTXHVWD
SRYHUDJHQWH
,OQRVWURJLDUGLQHWWRPHWWHYDDGGLULWWXUDSLHWjHGHUDVWDWRFRVuILRUHQWH
/·DVLOR qSLHQRQHVVXQDPDODWWLDGLEDPELQL 6XRU*LRFRQGLQD VHPSUH OD VWHVVD VHUHQD H
YLYDFH$&DGDWHQRQVLDPRDQFRUDVWDWL,0D]]XFFKHOOLFLIDQQRODVHUDXQDSUH]LRVDFRPSDJQLD
/DVLJQRUDqXQDYLROLQLVWDVWUDRUGLQDULDPHQWHIRUWHFRPHGLOHWWDQWHHVXRQDDVVDLYROHQWLHULSHUFXL
SRVWR FKH VXRPDULWRKD OD VWHVVDSDVVLRQH H FKH DQFKH0DULD FL VL GLYHUWH DVVDL SLDQR YLROLQR H
YLRORQFHOOR ODYRUDQR GDOOH  DOOH  ,O SLDQR q UHODWLYDPHQWH PROWR UHODWLYDPHQWH QXRYR O·KR
FRPSHUDWRD/XJDQR,OYHFFKLRqSDVVDWRLQFDVD%DUUHUDHVDUjDWXDGLVSRVL]LRQHTXLQGL
6WDVHUD DVSHWWLDPR ,QD 0DPPD YD D LQFRQWUDUOD D /XJDQR 6H YHUUj SXUH O·$PDOLD
*>LDFRVD@RVHFRQWURLOGHVLGHULRGHLVXRLYRUUjIDUULWRUQRDO3DUHOODSHUQRQVWDUQHORQWDQDLQXQ
PRPHQWRGLOXWWRQRQVDSSLDPR,QDDYUjXQDVHUHQDWD3DUHFKHL0D]]XFFKHOOLYDGDQRDVXRQDUHLQ
EDUFD
/RFUHGRLRFKHLQ3HOOLKDLDYXWRXQEXRQFRPPHQWDWRUHGHOOHPDVVLPH1RQPLSDUHGHO
UHVWR FKH OH PDVVLPH VLHQR GLIILFLOL 'LIILFLOL VRQR VSHVVR L GLVFRUVL VSHFLH TXHOOR VXOOD FDULWj
5LFRUGDWLGLSRUWDUPLLOYROXPHWWR
7LDEEUDFFLRFRQWXWWRLOFXRUHHWHFRODWXDGLOHWWDFRURQD$ULYHGHUFLSUHVWRSUHVWR
3DSj

9RFDERORGHOGLDOHWWRORFDOHFKHVWDSHU¶EXIHUD·¶WHPSHVWD·HFKHSUHQGHLOQRPHGDL©EDVVLHXPLGLFROOLGL
&DURQDª1$5',SS/RVLWURYDDQFKHLQ3LFFRORPRQGRDQWLFR©/DPLQDFFLDGHOIXULRVRYHQWR
WHPSRUDOHVFRFKHLQ9DOVROGDVLFKLDPDFDURQDVFDVLHUDIDWWDSLVHULDª)2*$==$52SHDQFRUD©,O
URPERGHOWXRQRHUDFRQWLQXRUDGLJRFFLRORQLEDWWHYDQRTXDHOjVXOJUDQWXUFRFROSLGLYHQWRVWRUPLYDQRSHU
LJHOVLDLQWHUYDOOLSUHFRUUHQGRLWXUELQLGHOODFDURQDVFDª,YLS
/DYLROLQLVWD$GHOH%LJQDPL%UHVFLD²5RPDH/XLJL0D]]XFFKHOOLVLHUDQRVSRVDWLSURSULRQHO
HDSSDVVLRQDWLGLHVFXUVLRQLVPRLQPRQWDJQDDYHYDQRVWDELOLWRFRPHPHWDGHO ORURYLDJJLRGLQR]]HLO
ODJRGL/XJDQR$G2ULDFRPHVLSXzOHJJHUHLQTXHVWDOHWWHUD$GHOHFRQREEH)RJD]]DURVDSXWRGDOSURSULR
JLDUGLQLHUH GHOO·DUULYR GHOOD FRSSLD GL JLRYDQLPXVLFLVWL )RJD]]DUR OL DYHYD LQYLWDWL DOOD VXD YLOOD SHU VHQWLUOL
VXRQDUH3UHVVRL)RJD]]DURD2ULDDOOD0RQWDQLQDHD6DQ%DVWLDQLFRQLXJL0D]]XFFKHOOLHEEHURPRGRGL
FRQRVFHUHDOWULOHWWHUDWLHPXVLFLVWLWUDLTXDOL3LHUR*LDFRVD*DHWDQR%UDJDH$UULJR%RLWRPDDQFKHGRQ6LOYLR
*LUROD%UL]LR&DVFLRODH-ROH%LDJJLQL)RJD]]DURULWUDVVH$GHOHQHOOD©YLROLQLVWDIRUWLVVLPDªGHOVXR3LFFRORPRQGR
PRGHUQR)2*$==$52SSH/HOHWWHUHGHLFRQLXJLD)RJD]]DURVRQRFRQVHUYDWHLQ%%9FRQOH
VHJQDWXUH&)RSOH&)PHQWUHXQDOHWWHUDGL)RJD]]DURDG$GHOHqVWDWDSXEEOLFDWD LQ%581(//,
S,QTXHVWDEUHYHELRJUDILDVLWURYDQRDQFKHOHUHFHQVLRQLJLRUQDOLVWLFKHGHLFRQFHUWLGHOODYLROLQLVWD
GXHGHLTXDOLWHQXWLD9LFHQ]DQHOHQHOXQWHU]RFKHHEEHOXRJRQHOD9LWWRULR9HQHWRHUD
VWDWRRUJDQL]]DWRSHUFRPPHPRUDUHODPRUWHGL)RJD]]DUR,YLS,QILQHXQDQRWDDSSXQWDWDGD)RJD]]DUR
VXOO·DOEXPGHOO·DPLFDUHQGHFRQWRGLTXDQWRORVFULWWRUHIRVVHDSSDVVLRQDWRGHOVXRYLROLQR©ËPLUDELOHLQOHL
FKHTXDQGRVRWWRODVXDPDQRLOYLROLQRSLVSDVLPDGLGRORUHHGLDPRUHTXDQGRSLV·LQIXULDQRWHPSHVWHGL
VXRQL/·DOWDHSXUDVXDIURQWHSLV·LUUDGLDGLSRWHQ]DVHUHQDHGLSDFHª,YLS
6RUHOODGL*LXVHSSHH3LHUR*LDFRVD,OOXJOLRVLHUDVSHQWD1LQD*LDFRVDVRUHOODGL*LXVHSSH3LHURH
$PDOLD©/D6WDPSDªOXJOLRS
,'LVFRUVLVXOODFDULWjFRQVLVWRQRQHOOHRPHOLHFKH5RVPLQLWHQQHLQGLYHUVLPRPHQWLDOO·,VWLWXWRGL&DULWjGD
OXLIRQGDWRQHOD'RPRGRVVRODSHU ODFRQVDFUD]LRQHGHLVXRLFRQIUDWHOOL&LDVFXQRGHLFLQTXHGLVFRUVL
UDSSUHVHQWHUHEEH©XQDQHOORGHOODFDWHQDG·RURFKHWLHQHXQLWLLIUDWHOOLHOHVRUHOOHGHOODJUDQGHIDPLJOLDGHO6LJQRUH
ODJLXVWL]LDODYRORQWjGL'LRR3URYYLGHQ]DODFDULWjLOVDFULILFLRODJORULDRYLVLRQHGL'LRª5260,1,S
 LO FXRUH GL TXHVWL GLVFRUVL q TXHOOR VXOOD FDULWj /H0DVVLPH GL SHUIH]LRQH FULVWLDQD VRQR VHWWH ¶OH]LRQL· FKH
FRQWHQJRQRO·HVVHQ]DGHOSHQVLHURURVPLQLDQRQHOODIRUPDGLSUHFHWWLSHUODYLWDGHOEXRQFULVWLDQRRYYHURGL
FROXLFKHVLGHGLFDDOODFDULWjFIU5260,1,SS
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&DURSDSj
/DPDPPD LHULPLPDQGz VXELWR LO WXR WHOHJUDPPD OHFDUWROLQH H ILJXUDWL FRPH DEELDPR
DYLGDPHQWHOHWWRWXWWR2UDVLDPRLPSD]LHQWLGLULFHYHUHOHWXHSULPHLPSUHVVLRQLSDULJLQH
6SHULDPRLOWHPSRVLDPLJOLRUHTXu,HULKDSLRYXWRWXWWRLOJLRUQRHLO%DFFKLJOLRQHqJURVVR
0DUJKHULWD VLDO]z LHUL H VL DO]HUjRJJL FRQSLHQD OLEHUWjGLJLUDUH LQ FDVD+DRWWLPR DVSHWWR HG q
DOOHJULVVLPD*LQRqPROWRSDOOLGLQRKDXQ·DULDXQSR·VHQWLPHQWDOHSHUzDQFKHOXLHVFLUjGDOOHWWRSHU
XQSDLRG·RUH
(VVHQGRLHULLQYLWDWHPDPPDH0DULDDFDVD)UDQFR,UHQHYHQQHDSUDQ]DUHTXuHSDVVzFRQ
QRLODVHUD
Ë IHOLFHGLVWDUH DL&DUPLQL H FUHGRYHGD FRQXQ FHUWRGL!VJRPHQWR LOPRPHQWRGL
ULWRUQDUHVRWWROHDOLGHLJHQLWRUL6LVIRJDDIDUHJUDQGLFKLDFFKLHUHFROOD]LD0DULD')UDQFHVFR
HEEHO·DXWRUL]]D]LRQHGLFHOHEUDUH6LDPRVWDWLFRQWHQWLGHOPRGRFROTXDOHVRVWHQQHXQGLDORJRXQ
SR·EXUUDVFRVHWWRFRQ'H0DUFKL,OWXRFROOHJDGLFHYDFKHWXQRQFUHGLQHOO·LQIDOOLELOLWjGHO3DSD
,OPLRJLQRFFKLRVLULVHQWHXQSR·GHOWHPSRHGqGLWUDWWRLQWUDWWROLHYHPHQWHGROHQWH3DUH
OHYHUHPROXQHGuSURVVLPRO·DSSDUHFFKLR
$GGLRSDSjPLRFDULVVLPR*LXVHSSHW·DEEUDFFLDDIIHWWXRVLVVLPDPHQWHFRQPH
0DUJKHULWDYXROHFKHLRDFFOXGDTXDWWURVFDUDERFFKLGLFHUFDQWDPHQWRFKHWLSUHJRFRQVLGHUDUH
FRPHQRQ ULFHYXWL7L VILGRGHO UHVWRDGHFLIUDUOL$QFRUDXQEDFLRQHGDOOD WXD*LQDDOODTXDOH WX
PDQFKLPROWRPROWR
5)9EIDVFOFSSRUDXW,OWHVWRqGLVSRVWRLQULJKHRUL]]RQWDOLHYHUWLFDOLVRYUDSSRVWH
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&DULVVLPRSDSj
*LXVHSSHWLSUHJDGLXQJUDQIDYRUH,QYLD7RUQDEXRQLFUHGRYLFLQRDOODSDVWLFFHULD*LDFRVD
Y·qXQD3URIXPHULD5LPPHOVDOYRHUURUHGRYHVLWURYDQRVDSRQLXVR:LQGVRUSHUIDPLJOLDGD/
DSHURJQLSDFFKHWWR7LSUHJKLDPRGLIDUQHVSHGLUH1SDFFKHWWL
*LQRFRQWLQXDDVWDUEHQHVWDQRWWHQRQKDWRVVLWRQHSSXUHXQDYROWD
%LDQFDKDPROWDWRVVHPDVWDEHQH
$GGLRSDSjPLR*LXVHSSHLEDPELQLHGLRW·DEEUDFFLDPRFRQWXWWRO·DIIHWWR
*LQD
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HLQGLUL]]DWD$O6HQDWRUH
$QWRQLR)RJD]]DUR+{WHO1HZ<RUN)LUHQ]H,OWHVWRqGLVSRVWRLQULJKHRUL]]RQWDOLHYHUWLFDOLVRYUDSSRVWH
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)UDQFHVFR3HOOL
)RUVHVLWUDWWDGL(PLOLR'H0DUFKL0LODQR²URPDQ]LHUHHLQVHJQDQWHFKHDYHYDFRQRVFLXWR
)RJD]]DURQHOVDORWWRGHOODFRPXQHDPLFD$GHOH*XDLWD0RURFFRLQYLD$QGHJDULD0LODQR1HOODPRUWH
GHOODILJOLDTXLQGLFHQQHORFROSuFRVuGXUDPHQWHGDDJJUDYDUHOHVXHSUHFDULHFRQGL]LRQLGLVDOXWHHGDSURYRFDUJOL
XQDSURIRQGDFULVLUHOLJLRVD/DWUDJHGLDHEEHO·HIIHWWRGLXQLUHDQFRUDSLVDOGDPHQWHO·DPLFL]LDWUDLGXHVFULWWRUL
DIIUDWHOODWLGDOGRORUHSHUODSHUGLWDGHLSURSULILJOL3HUODFRUULVSRQGHQ]DWUD)RJD]]DURH'H0DUFKLULQYLRD
%5$1&$
,OVHJUHWRVYHODWR²6HFRQGDSDUWH
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&DULVVLPD
)LQDOPHQWHLOVROH6RQROHVHWWHHXQDFDUDOXFHD]]XUULQDUDOOHJUDODPLDVWDQ]DGRSRWDQWL
JLRUQLGLJULJLRD)LUHQ]HHTXL1RQVDUDQQRWDQWLPDDPHSDLRQR(QRQSRVVRXVFLUHDJRGHUQH
SHUFKp DVSHWWR DOOH  ó LO VLJQRU 3DOPDULQL H DOOH  LO VLJQRU %RQJKL &ROORTXLR GLIILFLOH
TXHVW·XOWLPRSHUFKpLRGRYUzVFLRJOLHUHODUHVSRQVDELOLWjPLDGDTXDQWRG)UDQFHVFRIDHGLFHHLQ
SDUL WHPSRQRQJOLYRJOLRQXRFHUH$OOH DQGUzGDOORVFXOWRUH WHGHVFR.RSI SHU LQFRQWUDUYL
O·DPLFR.UDXV
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1HOPDU]R)RJD]]DURWHQQHXQ·DOWUDFRQIHUHQ]DVX5RVPLQLD)LUHQ]HHSRLLODO&ROOHJLR5RPDQR
XQ GLVFRUVR GDO WLWROR ,O SURJUHVVR LQ UHOD]LRQH DOOD IHOLFLWj7UD LOSXEEOLFR DVVLVWHYD DQFRUDXQD YROWD OD UHJLQD
0DUJKHULWD1HOSRPHULJJLRGHODSULOHGDWDDFXLULVDOHTXHVWDOHWWHUD)RJD]]DURIXULFHYXWRSULYDWDPHQWHGDOOD
UHJLQD'HOFROORTXLRULIHULUjLQXQDOHWWHUDD0DULDODVHUDVWHVVD1$5',SS
'L,WDOR0DULR3DOPDULQLDXWRUHWUDO·DOWURGLXQDUDFFROWDGLQRYHOOHGDOWLWROR*RPLWROL)LUHQ]H%HPSRUDG
HGLXQDUHFHQVLRQHDL5DFFRQWLEUHYLGL)RJD]]DUR©5RPDOHWWHUDULDªOXJOLR OD%%9FRQVHUYD
TXLQGLFLPLVVLYH &)H&)R  SO (JOL ODYRUz SHU LO0LQLVWHUR GHOO·,VWUX]LRQH QHOOD'LYLVLRQH SHU L
0RQXPHQWLHOH6FXROHG·$UWHIXGLUHWWRUHJHQHUDOHGHOOH$QWLFKLWjH%HOOH$UWLHGHOO·,VWUX]LRQHVHFRQGDULD7UD
OH OHWWHUH GHOO·HGLWRUHPLODQHVH%DOGLQL	&DVWROGL FKH VL FRQVHUYDQR LQ%%9 VH QH WURYD XQD ULVDOHQWH DO 
JHQQDLRLQGLUL]]DWDD3DOPDULQLFRQODTXDOHTXHVW·XOWLPRVLYHGHYDULILXWDWD ODSXEEOLFD]LRQHGLDOFXQH
QRYHOOHFRVDFKH IDSHQVDUHDGXQ·LQWHUPHGLD]LRQHGL)RJD]]DUR LQ VXR IDYRUHSHU OD ULFHUFDGLXQHGLWRUH
3UREDELOPHQWHLSULPLFRQWDWWLWUDLGXHULVDOJRQRDOODILQHGHOTXDQGR3DOPDULQLLQTXDOLWjGLGLUHWWRUH
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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GHSXWDWRGHOOD'HVWUDVWRULFD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IXGXHYROWHSUHVLGHQWHGHOFRQVLJOLR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VLFRQVHUYDQRRWWRVXHOHWWHUHLQIUDQFHVHD)RJD]]DUR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SRWHUH DFFRPSDJQDUH*LQR LQ FDUUR]]D*LXVHSSHKD DFFHWWDWR O·LGHDGLSDVVDUHXQDTXLQGLFLQDGL
JLRUQLD0RQWHJDOGDPDILQFKpLOWHPSRqFRVuLQFHUWRQRQVLSXzSHQVDUHDPXRYHUVL
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1RPHGLXQDIDPLJOLDWHGHVFDGLOLEUDLHGHGLWRULFKHLQL]LzO·DWWLYLWjD/LSVLDQHOFRQXQDVWDPSHULD
DSHUWDGD.DUO&KULVWRSK7DXFKQLW]/DFDVDGLYHQQHFHOHEUHVRSUDWWXWWRSHUOD&ROOHFWLRQRI%ULWLVKDQG$PHULFDQ
$XWKRUVLQL]LDWDQHOHFRPSRVWDGDFLQTXHPLODYROXPL(VVDFRPSUHQGHYDLQROWUHDQFKHDXWRULWHGHVFKLH
IUDQFHVL JUHFL H ODWLQL RSHUH GL FDUDWWHUH VFLHQWLILFR JLXULGLFR H GL]LRQDUL ,O FDWDORJR HUD VWDWR PDQGDWR
GDOO·HGLWRUH%DOGLQLGL0LODQRLOTXDOHVSHVVRVXULFKLHVWDGL)RJD]]DURLQYLDYDD*LQDYROXPLSHUODVXDELEOLRWHFD
FIUOHWWHUDGHOJLXJQRGL%DOGLQLD)RJD]]DUR&)O>@
0RQWHFFKLR3UHFDOFLQRqXQFRPXQHDQRUGGL9LFHQ]DSUHVVRLOTXDOHVLWURYDODYLOODLQFXLULVLHGHYD/HOLR
%RQLQ/RQJDUHVLQGDJLRYDQHFDURDPLFRGL)RJD]]DUR
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


>@
6HJKH>@
&DULVVLPD
6RQRLQFROOHUDFRQ3DWWDULQFKHPLKDIDWWRXQDSDWWDULQDWDGHOOHVXH/·DVSHWWDYRRJJLHQRQ
YLHQHQRQVFULYHQRQWHOHJUDID3HQVDUHFKHVHORDYHVVLVDSXWRVDUHLRJJLYHQXWRDTXDOXQTXHFRVWR
DG DEEUDFFLDUWL3HUFKpSURSULRQHKRYRJOLD LPPHQVDGL DEEUDFFLDU WH H LPLHL FDULVVLPLQLSRWLQL
3D]LHQ]DVDUjSHUGRPHQLFD0HUFROHGuKRQHFHVVLWjGLHVVHUHD9LFHQ]DSHUOD&>RQJUHJD]LRQH@GL
&DULWjHQRQSRWUzFKHPDQGDUWLLQLVSLULWRGDOO·DIRVDFLWWjXQPLOLRQHGLEDFLHGLDXJXULL,GGLR
WLEHQHGLFDILJOLXRODPLDSHUOHJUDQGLGROFLVVLPHFRQVROD]LRQLFKHPLKDLGDWH$GRPHQLFD7DQWL
EDFL FDULVVLPD ,UHQH FDULVVLPD0DUJKHULWD FDULVVLPR*LQR FDULVVLPD %LDQFD ( YRJOLDWH EHQH DO
YRVWURQRQQRFKHYHQHYXROHWDQWR$GGLR
3DSj
&)RUESOIDVFOFSSRUDXWFRQOHWWHUHGL0DULD)RJD]]DURH0DUJKHULWD9DOPDUDQD
©8QWHQHULVVLPRDEEUDFFLRFDUDODPLD*LQHWWDSLHQRGHOPLRDIIHWWRSURIRQGRHXQDSUHJKLHUDSHUFKp,GGLRWLFRQFHGD
RJQL SL GROFH JLRLD 1RHPL WL PDQGD EDFL HG DXJXUL DIIHWWXRVL 0DULDª ©9HOR  /XJOLR &DULVVLPD *LQD
W·DEEUDFFLRVWUHWWDVWUHWWDFRQWDQWRDIIHWWRH,GGLRWLEHQHGLFDHWLGLDWXWWH OHFRQVROD]LRQLFKHPHULWLHGHVLGHUL/H
GRQQHGLFDVDWLSRUWDQRTXHVWHQRVWUHULJKHHVRQREHDWHGLJRGHUHODORURJLRUQDWDGLOLEHUWjD7RQH]]D&RQVHJQDD
ORURXQDOXQJDOHWWHUDFKHSDUODGLWXWWRHGLWXWWL0DULDPHODIDUjFRUUHUHGLHWURD9LFHQ]DGRYHYDGRGRPDQLSHU
WDQWHFRVH%DFLRLWHVRUHWWLHDEEUDFFLRWHFRQHVSDQVLRQHODPDPPDª
>@
9LFHQ]D>@
&DULVVLPLILJOLXROL
9LPDQGRXQDIIHWWXRVLVVLPRDEEUDFFLRGDOODVDOD%HUQDUGDGRYHVLVRIIRFDPHQWUHIXRUL
ODSLRJJLDHLOYHQWRLQIXULDQR/DSLRJJLDVRPLJOLDDTXHOODFKHPLFROVHVWDPDWWLQDHPLDFFRPSDJQz
SHU EUHYH WUDWWR VXOOD VWUDGD GL %DUFDUROD 8OVWHU FRSHUWD H RPEUHOOR PL GLIHVHUR "!
YLWWRULRVDPHQWHSHUFKpQRQF·HUDYHQWR,QXQ·RUDHVHWWHPLQXWLVLIXD6HJKH,O/RFRHUDGHVHUWR
&RPSDUYHSULPDODQRQQDSRL0D]]XFFKHOOLSRL$QJHORSRLOD2OJDSRLODVLJQRUD0D]]XFFKHOOL
/DVRFLHWjPLSDUYHDVVDLEHQHLQWRQDWDHDOOHJUD&LPHWWHPPRLQPRWRSHUODVWD]LRQHDSLHGLSHUFKp
L)UDQFR QRQ FRPSDULYDQR H FRVu ODVFLDPPR ORUR OD JLDUGLQLHUD1RQYLGL Qp /HVELD Qp0DULD
1>XVVL@3DUHFKH*LXVWLQRVLDDQFRUDXQSR·WXUEROHQWRODQRWWHH/HVELDDYHYDELVRJQRGLGRUPLUH
,0D]]XFFKHOOLYRJOLRQRHVVHUHD%UHVFLDLOHFLYDQQRSHU/DYDURQHH7UHQWR2OJDSUROXQJKHUj
SDUHDOTXDQWRLOVXRVRJJLRUQRD9HOR0LSDUHFKHDEELDXQJUDQGHVLGHULRGLYLVLWDUH7RQH]]D
$OODVWD]LRQHGL9LFHQ]DWURYDPPR&KHFFKL)UDQFRFKHFLSRUWzYLDILHUDPHQWHOD,QDLQXQD
FDUUHWWLQD WLUDWDGDXQFDYDOOXFFLR0LGLVVHFKH LOSDUWRGHOOD%RQLQIXGLIILFLOH ,QYHUDUGLYROOH IDU
YHQLUHDQFKH LOVXRDVVLVWHQWH&KHYLVLDVWDWRDWWRRSHUDWLYR)UDQFRORGLFHPDQRQPLSDUHFRVD
FHUWD0RQVLJQRU*LXVHSSHQRQHUDDOODVWD]LRQHDULFHYHUHLVXRLJLRYDQLSDGURQL+DLUHXPLROD
JRWWDRFKHVRLR,OPHGLFRSDUODGL$EDQRXQDULVRUVDSHUWH*LQDVHFLWRUQL

,VWLWX]LRQHRWWRFHQWHVFDIRQGDWDSHUJDUDQWLUHDVVLVWHQ]DDLSLSRYHUL)RJD]]DURQHGLYHQQHPHPEURQHO
SUHVLGHQWHQHO
*OLDXJXULVRQRSHULOFRPSOHDQQRGHOODILJOLD
1RHPL/XFFKLQLHUDXQDFDULVVLPDDPLFDGL0DULD)RJD]]DURFIU9$/0$5$1$SS)XULWUDWWD
QHO6DQWRFROQRPHGL1RHPL'·$U[HOFIU*$//$5$7,6&277,S
4XHVWDVDODFKHVLWURYDQHOOD/RJJLDGHO&DSLWDQLDWRLQSLD]]DGHL6LJQRULqWXWWRUDODVHGHLVWLWX]LRQDOHGHO
FRQVLJOLRFRPXQDOH
&DSSRWWRGDXRPRDGRSSLRSHWWRFRQPDQWHOOLQDVLQRDOODYLWDHWDOYROWDFLQWXUD
*LXVHSSLQD/DPSHUWLFR9DOPDUDQD/XLJL0D]]XFFKHOOL$QJHOR9DOPDUDQD2OJD-DFFKLD$GHOH%LJQDPL
0D]]XFFKHOOL
9HLFRORDTXDWWURUXRWHVFRSHUWRFRQVHGLOLODWHUDOL
&DUWHJJLR)RJD]]DUR*LQD


4XHVWL YHQWLQRYH GLVJUD]LDWL ODYRUDQR ODYRUDQR QRQ VL RGH YRODUH XQDPRVFD ,R IDFFLR
FRQYHUVD]LRQHFRQ=REROLHFRQ3HJRUDUR)UDGLHFLPLQXWLSLDQWRODFRPSDJQLDHPHQHYDGRDOOD
&>RQJUHJD]LRQH@GL&DULWj$GGLRFDULVVLPLYLFRSURGLEDFLFRQLQRVWULFDULDQJLROHWWL$EEUDFFLR
SXUHPDPPDH0DULD$LEXRQLDPLFL0RVFKLQLDOOD1RHPLVWULQJHWHODPDQRSHUPH/DVLJQRULQD
,UHQHVLPXRYHUjHOODFRQTXHVWRWHPSR"1HGXELWR6HSHUzqYHQXWDULYHULWHODLQPLRQRPH'HJOL
]LLPLGLFH%HSSLQXOODGLQXRYR$GGLRDGGLR6DOXWDWHPLDQFKHOR6SLW]
3DSj
&RQVHJQDLVXELWRODOHWWHUDSHUOD7UHQWRH*LXVHSSH
&)RUESOIDVFOFSSRUDXW

>@
7RQH]]D
&DULVVLPR3DSj
JUD]LHDQRPHSXUHGL*LXVHSSHSHUODWXDFDULVVLPDOHWWHUD
(EEL VWDPDWWLQD LO GLVSLDFHUH GL ULFHYHUH DOFXQH ULJKH GHOOD 7UHQWR FKH PL GLFRQR HVVHUH
LPSRVVLELOHODVXDYHQXWD0LIDFHYRXQDYHUDIHVWDG·DYHUODTXuSHUTXDOFKHJLRUQR0LULSURPHWWHYR
XQJUDQEHQHGDOODVXDSUHVHQ]DSHUOHVXHEDPELQHHVRQRGDYYHURUDWWULVWDWDFKHODFDUDSURVSHWWLYD
VIXPL
,0RVFKLQL FL ODVFLDQR OXQHGu IXURQR SURSULR GHL EXRQL H SLDFHYROL RVSLWL FKH FL PLVHUR
SHUIHWWDPHQWHjQRWUHDLVHHGHOODORURYLVLWDFLULPDQHXQDVLPSDWLFDLPSUHVVLRQH6WDPDWWLQDVRWWRXQ
VROHDUGHQWHVDOLURQRWXWWLDOOD9HQDHULWRUQDURQRDFDVDSLXWWRVWRVWDQFKL/DPLDJDPEDEHQLQR
*LXVHSSHSDUHGHFLVRDSUHQGHUHXQFRQVXOWRSULPDGLGHFLGHUHVHVLDGDULWRUQDUHVuRQRDG$EDQR
HSUREDELOPHQWHLOFRQVXOHQWHVDUjLO'0XQDURQVXJJHULWRGDL0RVFKLQL$IIUHWWLDPRFROGHVLGHULR
LOPRPHQWRGHOYRVWURULWRUQRD7RQH]]DHVSHULDPRFLFRQFHGHUHWHWUHRTXDWWURJLRUQL
$GGLRSDSjPLR*LXVHSSH HG LR W·DEEUDFFLDPRFRQJUDQGH DIIHWWR IHOLFL FKH7RQH]]D WL
DEELDSURFXUDWRTXDOFKHJLRUQRVHUHQR,EDPELQLPDQGDQRLQILQLWHFDUH]]HDWHDOOD1RQQDHDOOD]LD
8QQRVWURDEEUDFFLRSHU ORURHGDIIHWWXRVLVDOXWLSHU WXWWL LFDULVVLPLGL9HOR%RQWXULQLFKHSDVVD
GRPDQLODJLRUQDWDFRQQRLSRUWHUjDG2OJDOHLQGLFD]LRQLSHUODFDUUR]]DGLOXQHGu$QFRUDXQWHQHUR
DEEUDFFLRGDLILJOLROLHGDLQLSRWLQL
*LQD
2UDQRQqSLLOFDVRGRSROHFDULVVLPHYRVWUH3HUz0DPPDH0DULDVWDQQRWURSSRSRFR
HELVRJQDFDPELDUHXQSR·1HSDUOHUHPR*LRYHGu
5)9EIDVFOFSSRUDXW,OWHVWRqGLVSRVWRLQULJKHRUL]]RQWDOLHYHUWLFDOL
>@
7RQH]]DDJRVWR
&DULVVLPR

/XLJL=REROLHUDGLUHWWRUHJHQHUDOHGLGDWWLFRDO0XQLFLSLRGL9LFHQ]D,Q%%9VRQRFRQVHUYDWHGRGLFLVXH
OHWWHUHD)RJD]]DUR LQXQDGHOOHTXDOLGDWDWDPDU]RJOLFKLHGHYDFRQVLJOLR VXLPDQXDOLVFRODVWLFLGD
DGRWWDUH QHOOH VFXROH YLFHQWLQH LQXQ·DOWUD GDWDWD  JLXJQR  VL GLFHYD DGGRORUDWR SHU OH GLPLVVLRQL GL
)RJD]]DURGDOODFDULFDGL&RPPLVVDULRVFRODVWLFR/XLJL3HJRUDUR0RQWRUVR9LFHQ]DGDOHUD
SDUURFRGHOODFKLHVDGL6DQ0DUFRD9LFHQ]D&)RSO
1RHPL%LDJJLQL*DVSDULVRUHOODGL<ROH%LDJJLQL0RVFKLQL
,OPRQWH6SLW]PVXOO·DOWLSLDQRGL)ROJDULDGRPLQDLOFRPXQHGL7RQH]]D,Q3LFFRORPRQGRPRGHUQR
SUHQGHLOQRPHGL©3LFFR$VWRUHª
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


7LDYYHUWRSHUFKpQRQORFHUFKLLQXWLOPHQWHFKHGLPHQWLFDVWLTXuXQSROVHWWRFRQERWWRQFLQL
G·RUR&UHGLFLVLSRVVDILGDUHDVSHGLUWHOLSHUSRVWD"
*LXVHSSHP·LQFDULFDGLUWLFKHJOLSDUHDYHUWURYDWDODFRPELQD]LRQHFKHYLSRUWDGLUHWWDPHQWH
D2ULDLQXQJLRUQR
3DUW>HQ]@D9LF>HQ]@D$UULYR/HFFRFRUVD/HFFR&ROLFR3DUW>HQ]@D%HOODJLR
$UU>LYR@0HQDJJLR  WUHQR  3DUW>HQ]@D 0HQDJJLR IHUU  $UU>LYR@ 3RUOH]]D 
3DUW>HQ]@D3RUOH]]DSLURVFDIRVHQ]DGXEELRVHUD"
2UD SHU DOFXQL FDOFROL VX XQ YLDJJLR D LWLQHUDULR FRPELQDELOH RFFRUUH D *LXVHSSH VDSHUH
TXDQWRFRVWDQRLQ,DFODVVHLSHUFRUVL
/HFFR0HQDJJLR
0HQDJJLR2ULD
2ULD/XJDQR
/XJDQR&KLDVVR
(EELXQDFDUWROLQDGDOOD)HOLFLWDFKHVLRIIUHFROVXRVROLWRFDORUHSHUWURYDUHODERQQH$YHYD
ULFHYXWDXQDSURSRVWDGDOOH'DPH,QJOHVLPDODUDJD]]DHUDWURSSRJLRYDQH
&DURSDSjPLRYRLDYHWHODVFLDWRXQJUDQYXRWRHGqSXUWULVWHFKHOHFDUHULXQLRQLD7RQH]]D
VLDQRILQLWHSHUTXHVW·DQQR
'LVWULEXLVFLWLSUHJRVDOXWLDWXWWLSDUWLFRODULDOODFDULVVLPD2OJD7·DEEUDFFLRFRQ0DPPDH
0DULD6FLRFFD'LPHQWLFDYRFKHVLHWHD9LFHQ]D6DOXWLDIIHWWXRVLSHUJOL]LLDOORUD
$QFRUDXQWHQHUREDFLRGDLWXRLILJOLROLHPLOOHFDUH]]HGDLQLSRWLQL
*LQD
9LGLOD5RVVLFKHPLGLVVHDYHUHSDVVDWLD6DOVRJLRUQLGL3XUJDWRULR«
+DLGLVSRVWRSHUODGDPLJLDQD"
7HUHVLQDPLVFULYHFKHODFXRFDVLWURYDRUDLQVHUYL]LRSURYYLVRULRD%RO]DQR/HIXVFULWWR
SURSRQHQGROHLOYRVWURVHUYL]LRHVLDVSHWWDULVSRVWD
5)9EIDVFOFSSRUDXW,OWHVWRqGLVSRVWRLQULJKHRUL]]RQWDOLHYHUWLFDOL
>@
6HJKH>@
&DULVVLPL
6HYLIDSLDFHUHGLVDSHUHFKHTXDJJLLOFDOGRqJUDQGHYHORVFULYRVXELWRGDOPLRVWDQ]LQR
GRYHTXHVW·DQQRQRQKRPDLVHQWLWRO·DUVXUDFRVu,OSHJJLRqFKHFUHGRSHUSDUWHPLDGLPHULWDUPHOR
*LQDVDFRVDYRJOLRGLUH,SULPLVRIILLDUGHQWLFRPLQFLDURQRDOOD&DSSHOOHWWD
4XLWURYDPPRWXWWLEHQHGDOODQRQQDD*LXVWLQR$OOHVLHEEHODYLVLWDGHOSURI3DVTXDOLJR
HGHOSURI6LOYHVWUL6RQYHQXWLLQFHUFDGLDULD IUHVFDHVFDSSDQR*RGL*LQD&LVLDPRXQSRFR
ULVWRUDWLSDUODQGRGL7RQH]]DHGHOOD%DUEDUHQD0LILJXURGLHVVHUHSHUGXHPLQXWLHDQFKHSHU
PHQRXQDGLTXHOOHERWWLJOLHFKHVWDYDQRDGDJLDWHQHOODOLPSLGDFULVWDOOLQDFRQFDD5WHQHQGR
LOVRORFDSRIXRULGHOO·DFTXD,RKRGHWWRFKHFKH!YRLWRQH]]LDQLFRQTXHOODVRUJHQWHPLIDWH
O·HIIHWWRGHLJURVVL FDYHGHXTXDQGRJLUDQROHQWLHEUDPRVLLQWRUQRDOERFFRQHVFDSSDQRYLDHSRL
ULWRUQDQR ILXWDQR ULVFDSSDQR H FRQWLQXDQR ODPDQRYUD ILQFKp DEERFFDQR 6DUj FRVu" /R DXJXUR
$QJHOR q D 7KLHQH )RUVH ULWRUQHUj SHU OH GXH IRUVH QR 4Xu QHVVXQD OHWWHUD /H QRWL]LH
GHOO·2UIDQ>RWURILR@ OH DYUz VWDVHUD SHQVR *XDUGDL O·RUDULR 3HU %HUJDPR/HFFR F·q VHPSUH OD
SRVVLELOLWjGLDUULYDUHD2ULDODVHUDSDUWHQGRDOOH
$GGLR FDULVVLPL YL DEEUDFFLDPR VWUHWWL VWUHWWL VWUHWWL 0LOOH FRVH DOOD 1RHPL 0L IDFFLR
LQWHUSUHWHSHULOUHVWRGLWXWWLTXDQWL1RQVRQRDQFRUD OHWUHHODFDVDQHOO·DPSOHVVRGHOVROOLRQH
GRUPH1RHFFR*LXVWLQRFKHPHWWHIXRULXQDSLFFRODHOHJLD2UDWDFHDQFKHOXL$GGLR

/D9DO%DUEDUHQDGL7RQH]]DqQRPLQDWDSHUOHVXHDFTXHDQFKHLQ3LFFRORPRQGRPRGHUQRHQHO6DQWR
&RUULVSRQGHD&
2FDYHGDQRqXQSHVFHG·DFTXDGROFH
&DUWHJJLR)RJD]]DUR*LQD


3DSj
&)RUESOIDVFO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
&DURSDSj
6WDPDWWLQDULFHYHWWLXQDJHQWLOHOHWWHUDGHOOD7RQL%XFKQHUODTXDOHPLIDXQSURSRVWD0L
SURSRQHXQDVLJQRULQDODTXDOHIXSHUTXDWWURDQQLLQXQDIDPLJOLDD7UHQWRHFKHSUHVHQWDXQ·DWWHVWDWR
RWWLPR9LVLSDUODGLDWWLYLWjLQWHOOLJHQWHGLGRFLOLWjGLVLQFHULWjGLFXUHDPRURVLVVLPHSHUODELPEDD
OHLDIILGDWD/DWLSRFRIDYRUHYROL+DDQQLHQRQFRQRVFHODPXVLFD0LRPDULWRPLKDULPHVVRSLHQL
SRWHULGLFRPELQDUHFRPHPHJOLRFUHGRODVFLDQGRPLWXWWDODUHVSRQVDELOLWjVXOOHPLHVSDOOH5LVSRVL
VXELWRDOOHGXH%XFKQHUULQJUD]LDQGRHSUHQGHQGRPLWHPSRDGHFLGHUHWDQWRSLFKHWRUQzLQFDPSR
OD -RVHSKLQHUDFFRPDQGDWDPL FKHVWUDQRGDOOD7HUHVLQD0DGGDOHQDXQJLRUQRSULPDULFHYHVVLLO
WHOHJUDPPDGL)HOLFLWD
2UD SUHJR PDPPD GL XQ SLFFROR IDYRUH /D SUHJKHUHL GL SUHQGHUH HVDWWH LQIRUPD]LRQL
GDOO·DOEHUJDWRUH*DVSDURWWRVXOODJLRYDQH0DGGDOHQD&DQDOFKHIHFHODVHUYDGDOXLHFKHFRPHPDPPD
VDLRVDUHLWHQWDWDSUHQGHUHDOSRVWRGL0DGGDOHQDWDQWRSLFKHGDOOD7RVFDQDQRQDUULYDQRSURSRVWH
*UD]LHFDURSDSjSHUOHWXHULJKHWWH6WDQRWWHLQIXULDXQWHPSRUDOHFKHQRQWXUEzLQRVWUL
SODFLGL VRQQL 2UD HQWUD GDOOD ILQHVWUH XQD EUH]]D GHOL]LRVD 1RHPL VL IHUPHUj FUHGR ILQR DO 
6HWWHPEUHJLRUQRGHOODVHFRQGDGLVFHVDGL*LXVHSSH$GGLRFDURSDSjWLDEEUDFFLRFRQPDPPDH
0DULD6DOXWLDWXWWLFRPLQFLDQGRGD1RQQD,QIRUPDWHPLG·,QD*LXVHSSHYLDEEUDFFLDHFRVuLSLFFROL
>*LQD@
5)9EIDVFOFSSRUDXW,OWHVWRqGLVSRVWRLQULJKHRUL]]RQWDOLHYHUWLFDOL
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&DULVVLPD
$SHUWR LO UXELQHWWRGHOOHSDUROH YHUUHEEHXQD VHTXHODGL ODPHQWD]LRQL VXO WHPD9DOVROGD
VHQ]DYRL%DVWLGLUHFKHULSRVRVLOHQ]LRSDFHHEHOOH]]DPLVRQRWDQWRGLPLQXLWL$QFKHLOVLOHQ]LR
VuSHUFKpOHYRFLGHLEDPELQLQRQJXDVWDQRLOVLOHQ]LRDPRURVRGHOOHFRVHLQWRUQRDOQLGRHLOVLOHQ]LR
GHOQLGRqWULVWHY{WR0DEDVWDODVFLDPRVFRUUHUHTXHVW·DFTXDVWDQWLDFDOGDHLQXWLOH
1RQQDVFULYHFKHQRQDQGUDLD6DOVRPDJJLRUHFKHIDUDLYHQLUH O·DFTXDGL Oj%UDYD%HO
WDOHQWR6RQFRVHFKHPLIDQQRSURSULRDUUDEELDUH&RQVXOWDUH5DIIDEHQLVVLPRQRQFRQVXOWDUHDOWUL
EHQRQH 0D SRL PHWWHUYL D IDUH L YLFH5DIID FDPELDUH OH VXH SUHVFUL]LRQL PDOH PDOLVVLPR
DUFLPDOLVVLPR&UHGHWHSURSULRFKHWXWWLLPHGLFLFKHRUGLQDQRGLDQGDUHD6DOVRHWXWWLLPDODWLFKHFL
YDQQRVLHQRWDQWLDVLQLDLTXDOLQRQYLHQHLQPHQWHFKHVLSXzDYHUHO·DFTXDGL6DOVRDFDVD"6HQRQWL
SLDFHGLDQGDUHD6DOVRVHQRQKDLIHGHLQ5DIIDYDD3DGRYDYDD%RORJQDYDD0LODQRYDGRYH
FUHGL H VHQWL XQ DOWURSDUHUH7XWWR IXRUFKp FRQVXOWDUHXQPHGLFR HSRLQRQ IDUHTXHOOR FKHGLFH
3HUGRQDPLVHYDGRIXRULGHLJDQJKHUL1RQQHSRVVRSURSULRDPHQR3LXWWRVWRQLHQWH/HPH]]H
PLVXUHLTXDUWLGLPLVXUDHFFRTXHOORFKHP·LUULWD
(GHFLGLWLXQDYROWDFRQTXHVWDEHQHGHWWDERQQH%HUWROGRDYHYDUDJLRQHGLQRQWURYDUPDL
IUDWDQWLDOEHULTXHOOREXRQRSHUDSSLFFDUVL0DWXQRQWLGHYLDSSLFFDUHGHFLGLWLVFHJOLTXHOODGL
7UHQWR( VHQRQ VDL GHFLGHUH WX FRQIHVVD OD WXD LQIHUPLWj D*LXVHSSH HGLJOL FKHVFHOJD OXL H VH
*LXVHSSHQRQYXROVFHJOLHUHSUHQGLGXHSDJOLHHULPHWWLWLDOODVRUWHPDGHFLGLGHFLGL(SRLSUHQGL

6RUHOODGL)HOLFLWDV%XFKQHU
 6L DSSUHQGH GD XQD OHWWHUD GL $QWRQLHWWD *LDFRPHOOL GDWDWD  QRYHPEUH  FKH *LQD VRIIULYD GL
UHXPDWLVPLFIU*,$&20(//,S
%HUWROGRqLOFRQWDGLQRSURWDJRQLVWDGHL UDFFRQWLGL*LXOLR&HVDUH&URFH %HUWROGR%HUWROGLQR H&DFDVHQQR
1HOO·HSLVRGLRDFXLVLDOOXGHLQTXHVWDOHWWHUDVLUDFFRQWDFKH%HUWROGRFRQGDQQDWRDPRUWHRWWHQQHGL
SRWHUVFHJOLHUHDTXDOHDOEHURHVVHUHLPSLFFDWR3RLFKpQRQVLGHFLGHYDJOLIXFKLHVWRGRYHVLSRWHVVHWURYDUHXQ
DOEHURFKHFRUULVSRQGHVVHDOVXRGHVLGHULRGRPDQGDDFXL%HUWROGRDVWXWDPHQWHULVSRVH´6XOODOXQDµ
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


XQEDVWRQHHEDVWRQDPL7HORSHUPHWWREHQFKpVLDWXRSDGUH3XUFKpPLDVFROWL(SLPLEDVWRQHUDL
H SLPL DVFROWHUDL SL WL VDUz ULFRQRVFHQWH SHUFKp ODPLD FRVFLHQ]D VDPHWWHUH D SRVWR DQFKH OH
EDVWRQDWH
,QWDQWRWLFRSURGLEDFLFRQ*LXVHSSH,UHQH0DUJKHULWD*LQRH%LDQFD6DOXWLD1RHPLVH
qDQFRUDFRQYRL
3DSj
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&DULVVLPD
0LVHQWRXQFHUWROHJJHURLQWHUPLWWHQWHSL]]LFRUHFRQTXDOFKHGRORUXFFLRTXDOFKHPRUVR
DOODUHJLRQHHSLJDVWULFDQHOSRVWRGRYHVXSSRQJRWURYDVLODVHGHSULQFLSDOHGHOODFRVFLHQ]D6HQWRGL
HVVHUH VWDWR TXDVL FDWWLYR FRQ WH QHOO·XOWLPDPLD OHWWHUD H KR ELVRJQR GLPDQGDUWL XQ WHQHULVVLPR
DEEUDFFLRFRQODSUHJKLHUDHODVSHUDQ]DGLXQULFDPELRDOWUHWWDQWRWHQHUR(DSSODXGRDOODVFHOWDGHOOD
ERQQHHDVSHWWRFRQUDVVHJQD]LRQHLOUHVSRQVRGHOO·LQFOLWRVLJQRUGRWWRUHGL6DOVR2KFKHFDOGRILJOLD
PLD&·qDULDVuHLQJUD]LDGHOO·DULDSUDQ]RHFROD]LRQHVRQRGHOL]LRVLPDOHFDPHUHGDOHWWRVRQFDOGH
DVVDL*RGL H WULRQIDGDOO·DOWR DQ]L GDOEDVVRGHL WXRL  JUDGL 6HUD HPDWWLQDELVRJQDDQGDUHDOOH
SRPSHVHVLYRJOLRQWHQHUHLQYLWDTXHLSRFKLILRULHOHSRYHUHPRQWDJQHFKHGDGXHPHVLQRQKDQQR
SLRJJLD IDQQR SLHWj WDQWR VRQR DUVH JLDOOH &RQ WXWWR TXHVWR LR JRGR SHU TXDQWR q SRVVLELOH
PDQFDQGRYRL OD9DOVROGDEHQFKpQRQPLPDQFKLTXDOFKHWULEROD]LRQHGLFXLSRWUHEEHSDUODUWL OD
%LDQFDHGLFXLW·LQIRUPHUzDYRFH1RQVRVHWLVLDJLjVWDWRVFULWWRFKHLODYRULGHOOR]LRVRQRULHVFLWL
DVVDLEHQH9HGXWDGDOVDJUDWR ODQRVWUDFDVHWWDSDUHXQVHPLQDULR ,O WXRIXWXURTXDUWLHUHTXDWWUR
FDPHUHHGXHJDELQHWWLqJLjILVVDWR
,HUVHUDqDUULYDWDODVLJQRUD)HOLFLWD,9DOPDUDQDVDUDQQRSXUHTXLSUHVWRSDUH,QYHFHOD
YHQXWDGL)UDQFRqLQFHUWDPDOJUDGRVLDEELDQRQRWL]LHRWWLPH
,RVWRODYRUDQGRDO3URHPLRGHOOH$VFHQVLRQLXPDQH6DUjSUHVWRILQLWRHQHVRQRFRQWHQWR
QRQSHUODIRUPDOHWWHUDULDPDSHUOHLGHHGHOOHTXDOLFHUFRQXWULUPLLRHVSHURVLSRVVDQRQXWULUHDOWUL
1RQLGHHPLHVDL0LRqLOFDORUHGLFRQYLQ]LRQHFRQLOTXDOHOHHVSRQJR(FHGRODSHQQDDOODPDPPD
DEEUDFFLDQGRWLDQFRUDFRQWXRPDULWRHLELPEL6SHFLDOLULQJUD]LDPHQWLD*LXVHSSHSHUTXDQWRKD
IDWWR,OYLQRQRQqDUULYDWRPDFHUWRDUULYHUj
3DSj
&)RUESOIDVFOFSSRUDXW&RQOHWWHUDGL0DUJKHULWD9DOPDUDQD©2ULD6HWWHPEUH
&DULVVLPD*LQDXQVDOXWRXQDEEUDFFLRDYRLVHLDQFKHGDOODPDPPD+RTXLXQEHOOLVVLPRFDPSLRQDULRGL6FKZHL]HU
KRVFHOWRWUHFDPSLRQLSHUODWXDEORXVHLRIRUVHGDUHLODSUHIHUHQ]DDGXQDGRYHSUHGRPLQDDVVDLLOJLDOORRURPDSDSj
SDUHVFHOJDXQVFR]]HVHURVDHQHURPROWRFDULQR4XLVLEUXFLDqXQRGHLPDJJLRULFDOGLFK·LRDEELDVHQWLWLLQ9DOVROGD
+DLILVVDWDODFRQWDGLQDWRVFDQD"*UD]LHDOODFDUD0DOJDULSHU OHVXHULJKHWWH$QFRUDXQDEEUDFFLR ODPDPPDª
3DUWHGHOODOHWWHUDGL)RJD]]DURqSXEEOLFDWDLQ0255$SS
>@
2ULD>@
&DULVVLPD
&LqVWDWREHQGRORURVRDWXWWLFKHTXHOILORGLVSHUDQ]DGLDYHUHDOPHQRSHUXQDVHWWLPDQD
*LXVHSSHHOHEDPELQHFLVLDVWDWRWURQFDWR3D]LHQ]D'RYHWHFRPSHQVDUFLO·DQQRYHQWXUR4XHVWD
SDUHXQDVROLWDIUDVHGLTXHOOHFKHVHUYRQRDFKLXGHUHFRPHOHOHWWHUHGLXQVLJLOORPDQRQq,RYRUUHL

)HOLFLWDV%XFKQHU
/H$VFHQVLRQLXPDQHSXEEOLFDWHQHOSHULWLSLGL%DOGLQL	&DVWROGLUDFFROJRQRLVHLGLVFRUVLGL)RJD]]DUR
VXOWHPDGHOO·HYROX]LRQLVPRHGHOVXRUDSSRUWRFRQODIHGH
&DUWHJJLR)RJD]]DUR*LQD


FKHYRLQRVWULILJOLQRQFRQVLGHUDVWHXQVRJJLRUQRLQ9DOVROGDFRPHORSRVVRQRFRQVLGHUDUHLQRVWUL
DPLFLRJOLDOWULQRVWULSDUHQWLL9DOPDUDQDL)UDQFRSHUHVHPSLR9RUUHLFKHODPHWWHVWHOD9DOVROGD
QHOYRVWURELODQFLRQRQFRPHYLVLPHWWHXQSLDFHUHPDFRPHYLVLPHWWHXQGHELWR4XDQGRSHUIRU]D
PDJJLRUHQRQSRWHWHVDOGDUHFRPHTXHVW·DQQRYRUUHLFKHGHVWHDOPHQRXQDFFRQWR$YHWHFDSLWR"
,9DOPDUDQDSDUWRQRVDEDWR4XHVWLRQHGLELJOLHWWLFKHVFDGRQRQRQFLqSRVVLELOHWUDWWHQHUOL
,)UDQFRFLVRQRDUULYDWLLHULDIIDWWRLQDWWHVL,QDqIORULGDDOOHJUD3HUFDPPLQDUHVLDPRDQFRUDXQ
SRFRLQGLHWURPDqQDWXUDOH$QFKH/HVELDVLqSDUHXQSR·VWDQFDWDD7RULQR3HUTXHVWRHSHULO
FDOGRFKHGXUDRVWLQDWRSDVVHJJLQLHQWH'RPDQLVLSDUODGLDQGDUD%HOYHGHUH$QJHOR&DPLOOROD
%XFKQHU0DULDHLR6HVLDQGUjVDUjLOPLRSUHPLRGLDYHUILQLWRTXHOODYRUR,OPDQRVFULWWRSDUWH
RJJL1HVRQRFRQWHQWR&HUWRLQPROWDSDUWHULSHWHQGRPLKRHVSRVWROHPLHLGHHFLUFDODPRUDOHFKH
VL FRQQHWWH DOOD WHRULDGHOO·(YROX]LRQHSHUFKpELVRJQD VDSHUH FKHJOL DYYHUVDUL UHOLJLRVL EDWWRQR Ou
VRVWHQJRQR FKH ODPRUDOH HYROX]LRQLVWD q DEELHWWD H FUXGHOH ,R OD YHGR LQYHFH WDQWR VSOHQGLGD H
JUDQGLRVD3HFFDWRQRQDYHUHODVFLHQ]DFKHQRQSRWUzPDLSLDFTXLVWDUH6SHURDRJQLPRGRFKH
OH PLH LGHH IDFFLDQR LPSUHVVLRQH DOPHQR D TXDOFKH DQLPD LQFHUWD H PL FRPSLDFFLR GL DYHUOH
SXEEOLFDPHQWHDIIHUPDWHVSHUDQGRQHOOHSDUROHGL&ROXLFKHKDSURPHVVRGLFRQIHVVDUHGDYDQWLDJOL
$QJHOLFKLORDYUjFRQIHVVDWRGDYDQWLDJOLXRPLQL,QSDULWHPSRLOPLRODYRURPLKDVHUYLWRDXPLOLDUPL
HDVJRPHQWDUPLSHUFKpSURIHVVDQGRTXHOOHLGHHGRYUHLHVVHUHQHOPLRLQWHUQREHQGLYHUVRGDTXHOOR
FKHQHVVXQRVDPDFKHUHDOPHQWHVRQREHQPLJOLRUH7LDEEUDFFLRFRQ*LXVHSSHHLQRVWULWHVRULD
QRPHSXUHGLPDPPDH0DULD6DOXWLGLWXWWL
3DSj
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&UHGLFKHVHQRQWL VFULYRRJQLJLRUQRHD OXQJRQRQqSURSULRSHUFKp WXQRQVLDVHPSUH
SUHVHQWHDOPLRFXRUH7XHYRLWXWWLFDULVVLPL0DSXUWURSSRPLVXFFHGHTXDQGRYLDJJLRGLQRQ
VDSHUHIDUQLHQWHQHSSXUHTXDQGRDYUHLLOWHPSRGLIDUTXDOFKHFRVD6HVRQVRORVFULYRPDVHDOWUL
VFULYHSHUPHqILQLWDPLDEEDQGRQRDOO·R]LR0LSDUHFKH0DULDVLGLYHUWDHPRVWULSXUHOHPLJOLRUL
LQWHQ]LRQLGLYHGHUEHQHFLzFKHSLPHULWDGLHVVHUHYHGXWR LQ)LUHQ]H ,QTXHVWLGXHJLRUQLLOEHO
WHPSRFLKDFRQVLJOLDWRGLGHGLFDUFLD)LUHQ]HHVWHUQD$QFKHODJLWDGL)LHVROHLHULDQGzEHQLVVLPR
1HOULWRUQRVLIXDOODTXHUFLDGRYHWURYDPPR)HGHOHDOOHJURHFRQWHQWRLQPRGRGDYYHURPLUDELOH
6WDPDW! 3DVVDPPR OD VHUDWD DOO·$UHQD 1D]LRQDOH GRY·HUD XQ FLUFR DEEDVWDQ]D PHGLRFUH

,ORWWREUH(WWRUH%DOGLQLDYUHEEHFRPXQLFDWRD)RJD]]DURFKHOHFRSLHGL$VFHQVLRQLXPDQHHUDQR
SURQWH©&LDIIUHWWLDPRDULVSRQGHUHDOODJHQW>LOH@VXDGHO&UHGHYDPRFKHLO6LJQRU3URI3DWWDULQO·DYHVVH
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©ULFHYHªqGLGLIILFLOHGHFLIUD]LRQHSRWUHEEHOHJJHUVLDQFKH¶VLHGH·
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IRQGR)RJD]]DUR GHOOD%%9 FRQVHUYDXQGLFL VXH OHWWHUH &)H&)R  SO 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SS
 &RPH ULFRUGD0255$  S  QHO SULPR2WWRFHQWR LO FRPSOHVVR DUFKLWHWWRQLFR GL 6DQ3LHWUR D
9LFHQ]DFRPSUHQGHQWHXQDFKLHVDXQRVSL]LRXQFKLRVWURHXQRUDWRULRHUDVWDWRULFRQYHUWLWRLQXQRVSL]LR
SHUSHUVRQHDQ]LDQH4XLQGLFRQ©WURYDUVLLQXQ6DQ3LHWURGHLVLRULªV·LQWHQGHWURYDUVLLQXQRVSL]LRSHUQRELOL
2WWRDQQLSLWDUGL)RJD]]DURD.DUO0XWKDYUHEEHVFULWWR©1RQQDFTXLRUDWRUHQpHEELPRGRHWHPSRGL
GLYHQWDUOR,OODYRURSDUODPHQWDUHPLDYUHEEHLPSHGLWRSRVWDODPLDQDWXUDLOODYRUROHWWHUDULRHWHPHWWLSHUFLz
GLODVFLDUPLSUHQGHUHGDOODSROLWLFDGRYHVDUHLULXVFLWRPHQRFKHPHGLRFUHPHQWHQHOO·DOWURFDPSRVSHUDLPLOLWDUH
FRQTXDOFKHRQRUHGHOPLRSDHVH(FFRSHUFKpODPLDDWWLYLWjSDUODPHQWDUHqQXOODHVLULGXFHDGDVVLVWHUHTXDQGR
QRQ PL q LPSHGLWR DOOH VHGXWH GHO 6HQDWR FHUFDQGR GL QRQ PDQFDUH PDL DOPHQR DOOH SL LPSRUWDQWLª
)2*$==$52SS
©5LVWRUDQWHVXOO·$YHQWLQRSLQRWRFROQRPHDVVXQWRVXFFHVVLYDPHQWHGL&DVWHOORGHL&HVDULª0255$
S
3HULWLSLGL%DOGLQLH&DVWROGL)RJD]]DURDYHYDSXEEOLFDWR3RHVLHVFHOWHH$VFHQVLRQLXPDQH/H
OHWWHUHDQFRUDLQHGLWHGHJOLHGLWRULFRQVHUYDWHLQ%%9DWWHVWDQRFRPH)RJD]]DURVSHVVRVLULYROJHVVHORURSHU
DFTXLVWDUHSXEEOLFD]LRQLLWDOLDQHHVWUDQLHUHWUDFXLDQFKHDEERQDPHQWLDSHULRGLFLSHUVpSHUOHILJOLHHSHUL
QLSRWL
5LYLVWDIUDQFHVHGLVFLHQ]HOHWWHUHHDUWLLOFXLSULPRQXPHURXVFuQHOD3DULJLHDFXLFROODERUDURQR
VFULWWRULGHOFDOLEURGL6WHQGKDO+XJRH%DXGHODLUHDFTXLVLWRXQQRWHYROHULOLHYRVXVFDODLQWHUQD]LRQDOHGLYHQQH
EHQSUHVWRPRGHOORSHUDOWUHULYLVWH
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


YHUDPHQWHDPPLUDWR,HULIXLDO6RFFRUVRSHUSUHQGHUHJOLDFFRUGLQHFHVVDULFLUFDODSDUWHQ]DGHOOD
FXRFKHWWD0DULDHSHULVWUXLUODFLUFDOHSURSRU]LRQLIUDO·DFTXDHODFDUQHFKHVLYXROHEROOLWD$GHVVR
WHODJDUDQWLVFRSHUXQ·DUFDGLVFLHQ]D
7LDEEUDFFLRFDULVVLPDFRQ*LQRH%LDQFD7DQWHFRVHDOODVLJQRULQD$PDOLDHO·DXJXULRGL
QRQSHUGHUHQHOO·R]LRLVXRLWDOHQWLGLJLXRFDWULFHDGDPD
3DSj
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8QDOWURVDOXWRGD5RPDGRYHDUULYDLVWDQRWWHGRSRXQYLDJJLRPROWRFRPRGRSHUFKpHUR
FRQ/DPS>HUWLFR@LQFRXSpULVHUYDWRPDVHQ]DSRWHUSUDQ]DUH0HQHULIDUzVWDPDQL+RJLjYHGXWR
PROWL FROOHJKL 7HPL JHQHUDOL GL GLVFRUVL VRQR OD LQVXIILFLHQ]D GHOOD QRVWUD SROL]LD H LO QXRYR
DWWHJJLDPHQWRGHOSDUWLWRFOHULFDOHLOGLVFRUVRGHO6DQWXFFLTXLLQ&RQVLJOLR&RPXQDOH O·DUWLFROR
GHOO·©2VVHUYDWRUH&DWWROLFRªVXOSURFODPD5HDOH/·DVSHWWRGL5RPDqGHJQR/DGLPRVWUD]LRQHDO

 /·2VSL]LR 6RFFRUVR H 6RFFRUVHWWR HUD XQ LVWLWXWR IRQGDWR DOOD ILQH GHO ;9, VHFROR SHU RVSLWDUH GRQQH
SHQLWHQWLGHVLGHURVHGLULVFDWWDUHODSURSULDYLWDFRQODSUHJKLHUDHODSHQLWHQ]D/·LVWLWXWRHUDDPPLQLVWUDWRGDOOD
&RQJUHJD]LRQHGL&DULWjGL9LFHQ]DGHOODTXDOH)RJD]]DURULFRSUuODFDULFDGLSUHVLGHQWHGDODO
3RLFKpLOOXJOLRLOUHHUDVWDWRDVVDVVLQDWRD0RQ]DFROSLWRGDLSURLHWWLOLGHOODSLVWRODGHOO·DQDUFKLFR
*DHWDQR%UHVFL)RJD]]DURH/DPSHUWLFRHUDQRVWDWLULFKLDPDWLD5RPD,QVHJXLWRDTXHVWRHYHQWR*XJOLHOPR
%HUFKHWFKLHVHD)RJD]]DURGL IRUPXODUHGHJOL LQGLUL]]LD9LWWRULR(PDQXHOH ,,,HDOOD UHJLQD0DUJKHULWD/H
GLFKLDUD]LRQLGL)RJD]]DURDO©)LJDURªLQPHULWRDOOHFDXVHGHOUHJLFLGLRYHQQHURSXEEOLFDWHDQFKHVXO©*LRUQDOH
GHOOD3URYLQFLDªGHODJRVWRS
&DUOR 6DQWXFFL 5RPD  FRQVLJOLHUH GHO FRPXQH GDO GHOOD SURYLQFLD LQ YDULH OHJLVODWXUH
VHQDWRUHGDO
,OSURFODPDqTXHOORGHODJRVWRGL9LWWRULR(PDQXHOH,,,SHUODPRUWHGHOUH8PEHUWR,FIU©*D]]HWWD
8IILFLDOH GHO 5HJQR G·,WDOLDª  DJRVWR  SS  /·©2VVHUYDWRUH &DWWROLFRª HUD XQ TXRWLGLDQR
SROLWLFRIRQGDWRD0LODQRQHOSRUWDYRFHGHOOD6DQWD6HGH1HOIXVRFRQ©/D/HJD/RPEDUGDªGLHGH
YLWDD©/·8QLRQHª,OQXPHURXQLFRGHOHGHODJRVWRLQXQDUWLFRORQRQILUPDWRLQSULPDSDJLQDGDO
WLWROR9LWWRULR (PDQXHOH ,,, ,O SURFODPD DO 3DHVH ULSRUWDYD LO SULPRSURFODPDGL9LWWRULR(PDQXHOH ,,, FKH VL
FRQFOXGHYDFRQTXHVWHSDUROH©,WDOLDQL'DWHODFULPHHGRQRUHDOODVDFUDPHPRULDGL5H8PEHUWR,GL6DYRMD
YRLFKHO·DPDUROXWWRGHOODPLD&DVDGLPRVWUDWHGLFRQVLGHUDUHDQFRUDXQDYROWDFRPHOXWWRGRPHVWLFRYRVWUR
FRGHVWDVROLGDULHWjGLSHQVLHULHGLDIIHWWLIXHVDUjVHPSUHLOEDOXDUGRSLVLFXURGHOPLR5HJQR ODPLJOLRUH
JXDUHQWLJLDGHOO·XQLWjGHOODSDWULDFKHVLFRPSHQGLDQHOQRPHDXJXVWRGL5RPDLQWDQJLELOHVLPERORGLJUDQGH]]D
H SHJQR G·LQWHJULWj SHU O·,WDOLD 4XHVWD q OD PLD IHGH OD PLD DPEL]LRQH GL FLWWDGLQR H GL 5Hª /·DUWLFROLVWD
FRPPHQWDYD ©1RQ q FHUWDPHQWH WUDVFXUDELOH FRQIRUWR LQ PH]]R DOOH TXRWLGLDQH SURYH GL DYYHUVLRQL R
LQGLIIHUHQ]HYHUVRODUHOLJLRQHO·XGLUHGDOOHODEEUDUHJDOLULFRUGDWDHLPSOLFLWDPHQWHULQJUD]LDWDOD3URYYLGHQ]D
HLQYRFDWRO·DLXWRGL'LR9LWWRULR(PDQXHOH,,,KDYROXWRGLULJHQGRVLSHUODSULPDYROWDDOSDHVHDIIHUPDUVL
FUHGHQWHLQTXHOODUHOLJLRQHODTXDOHQRQPHQRGHOODOLEHUWjHGHOODPRQDUFKLDqOHJDWDFRQYLQFRORLQGLVVROXELOH
DLVXSUHPLLQWHUHVVLGHOODSDWULDHJOLHQHYDGDWDDPSLDORGH,O5HSURPHWWHSRLHGqEHQHODGLIHVDIUDQFDHG
HQHUJLFDGHOOHLVWLWX]LRQLGDRJQLLQVLGLDHGDRJQLYLROHQ]DVRORQRLFLDXJXULDPRFKHLIXQ]LRQDULLXVLQRXQD
VRPPDUHWWLWXGLQHQHOO·DSSUH]]DPHQWRGLTXHVWLSHULFROLSHUFKpVHqYHURFKHSRVVRQRYHQLUHGDTXDOXQTXH
SDUWHqSXUYHURFKHQHOWXPXOWRGHOODYLWDSROLWLFDLWDOLDQDXQRGHJOLHUURULSLJUDYL²HVHQHYLGHQRQqPROWR
WHPSRODGLPRVWUD]LRQHSUDWLFDIXVHPSUHTXHOORGHOFRQIRQGHUHDVHFRQGDGHOODRSSRUWXQLWj LQHPLFLYHUL
GHOO·RUGLQHFRLFLWWDGLQLFKHGHOO·RUGLQHVRQRLPLJOLRULHSLVLFXULGLIHQVRUL6HFLSHUPHWWLDPRTXHVWHPRGHVWH
H OHJLWWLPHRVVHUYD]LRQLqSHUGLPRVWUDUH LOQRVWUR VLQFHURGHVLGHULRGLYHGHUHOHFRVHG·,WDOLD DYYLDWHD VRUWL
PLJOLRULQHOODFRQFRUGLDGHJOLDQLPLHGHLSURSRVLWLËSRLQDWXUDOHFKHQRLDYUHPPRGHVLGHUDWRRPHVVDQHOOD
FKLXVDODULHYRFD]LRQHGLXQD IUDVHFKHSHU O·DEXVRFKH VHQ·q IDWWRKD VLJQLILFDWRGLGLVFRUGLDQHVVXQRGHL
FDWWROLFLQHJDFKH5RPDQRQVLDVLPERORGLJUDQGH]]DHSHJQRGLLQWHJULWjSHUO·,WDOLDHVVDORIXVHPSUHHVHPSUH
ORVDUjPDLFDWWROLFLSHQVDQRFKH5RPDROWUHFKpXQDIXQ]LRQHVWRULFDQD]LRQDOHQHKDXQDPRQGLDOHODTXDOH
DQ]LFRQFRUUHDUHQGHUHODSULPDSLHIILFDFHHSLQRELOHRUDqO·DFFRUGRWUDTXHVWHGXHIXQ]LRQLFKHLFDWWROLFL
YRJOLRQRHGqTXHVWRDFFRUGRFKHPDQFDILQFKpQRQVLDVLSURYYHGXWRDFRPSRUUHTXHOGLVVLGLRFKHqFDXVDGL
GRORUHSHUOD&KLHVDGLGHEROH]]DSHUOR6WDWR(VSUHVVLTXHVWLVHQWLPHQWLQRLVDOXWLDPRLOQXRYRPRQDUFDFROOD
GHYR]LRQH GL VXGGLWL FULVWLDQL SHU L TXDOL O·DXWRULWj q VDFUD DXJXUDQGRFL FKH LO VXR JRYHUQR VLD IHFRQGR GL
SURVSHULWjGLJLXVWL]LDHGLSDFHHPHULWLOHEHQHGL]LRQLGLTXHO'LRSHUTXHPUHJHVUHJQDQWª
&DUWHJJLR)RJD]]DUR*LQD


&DPSLGRJOLRIX LPSRQHQWLVVLPD7XWWL LPXULVRQRWDSSH]]DWLGLPDQLIHVWLGLYHUVL ODFXLQRWDq
XQLFD9L DEEUDFFLR FRQ ,UHQH0DUJKHULWD*LQR H %LDQFD 6DOXWL DOOD VLJQ /HQD H DL WXRL VXGGLWL
FRPSUHVDOD0DULDHVDOXWLDLGL&KDQWDO8QDOWUREDFLRGHOWXR
3DSj
&)RUESOIDVFOFRUDXWFDUWSRVWWLPEUDWD5RPDHLQGLUL]]DWD$OODVLJQRUD*LQD
)RJD]]DUR5RL7RQH]]D9LFHQ]D
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&DULVVLPD
/·KRVFULWWRDPDPPDH0DULDYRJOLRGLUORDQFKHDWH'RSRO·HPR]LRQHGHOSULPRDQQXQFLR
TXHOOD GL VWDPDQL IX OD SL IRUWH TXDQGR VWDQGR QRL VHQDWRUL H GHSXWDWL VXOOD EDQFKLQD GHOOD
VWD]LRQHVHQ]DXQDYRFHVHQ]DXQVXRQRG·DQQXQFLRDSSDUYHURDYDQ]DURQROHQWHOHQWHHOHQWHOHQWH
PLSDVVDURQRGDYDQWLOHGXHORFRPRWLYHFRORVVDOLGHOWUHQRUHDOHWDFHQGRWXWWLULYHUHQWLFRPPRVVL
DFDSRVFRSHUWR,QXQPRPHQWRLQGLPHQWLFDELOH6WREHQHHWLDEEUDFFLRFRLQRVWULWHVRUL
3DSj
&)RUESOIDVFOFRUDXWFDUWSRVWWLPEUDWD5RPDHLQGLUL]]DWD$OODVLJQRUD*LQD
)RJD]]DUR5RL7RQH]]D9LFHQ]D
>@
5RPD
&DULVVLPD
1RQWLSDUORGHOODJUDQGLRVLWjGHOODVROHQQLWjGHOODPDJQLILFHQ]DGHOIXQHUDOHG·RJJLPDVROR
GHOSDQLFRFKHSHUFDXVHOLHYLVVLPHIRUWXLWHVLSURGXVVHJUDYHXQDYROWDOLHYHDOWUHGXH0LFLWURYDL
ODSULPDYROWDGDSUHVVRHEHQFKpFRQDOWULFROOHJKLVLJULGDVVH´IHUPLIHUPLµDOODJHQWHVSDYHQWDWD
FL EDOHQz OD SDXURVD LGHD GL XQ DWWHQWDWR DO 5H )RUWXQDWDPHQWH LO SXEEOLFR GHL EDOFRQL HEEH OD
LVSLUD]LRQHIHOLFLVVLPDGLDSSODXGLUHHGLDJLWDUHLID]]ROHWWL*UD]LHGHOODFDUWROLQD9LDEEUDFFLRH
EDFLRWXWWL
3DSj
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6SHUR FKH TXHVWR XOWLPR VDOXWR D 'LR SLDFHQGR GD 5RPD WURYL FRVWu DQFKH *LXVHSSH
0·LQWHUGLFR XQ HJRLVWLFR VHQWLPHQWR G·LQYLGLD H SXUDPHQWHPL FRPSLDFFLR GL SHQVDUYL UDFFROWL LQ
TXHVWRPRPHQWRRUHDSUHQGHUHLOFDIIqQHOFDURVDORWWLQRGL7RQH]]DJRGHQGRODEUH]]ROLQDIUHVFD
FKHYLHQHGDOOR6SLW]

,OFRUWHRIXQHEUHGHOSULPRDJRVWRSDUWLWRGD3LD]]DGHO3RSRORUDJJLXQVHLO&DPSLGRJOLRSHURQRUDUHOH
VSRJOLHGHOVRYUDQR
%DURQLGL6WUDDPLFLGHL0RVFKLQLSUHVVRODORURIDPLJOLD ODYRUzGDOSULPDGLWUDVIHULUVLD7RULQR
)HOLFLWDV%XFKQHUFIU0255$SH)2*$==$52%,$**,1,026&+,1,S
/DVDOPDGL8PEHUWR,FKHVLWURYDYDD0RQ]DGRYHHUDDYYHQXWRLOUHJLFLGLRHUDJLXQWDDOODVWD]LRQHGHL
WUHQLGL5RPD
'XUDQWHLOFRUWHRIXQHEUHDOJULGRGL´*OLDQDUFKLFL*OLDQDUFKLFLµVLHUDVFDWHQDWRXQWXPXOWRSHULOWLPRUH
GLXQDWWHQWDWRDOQXRYRUH
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


/DVHGXWD5HDOHVDUjDOOHPDO·DXODqFRVuSLFFRODHIUDGHSXWDWLHVHQDWRULVDUHPRWDQWL
FKHVDUjSUXGHQWHGLHQWUDUYLDOOHRSRFRGRSR6LJLXUHUjLQFRUR,HUVHUDVLSDUODYDGLIUDVLYLEUDWH
FKHRJJLFLGLUjLO5H/HVSHUDQ]HLQWRUQRDOXLFUHVFRQR,HULLJHQHUDOLXVFHQGRGDOODXGLHQ]D5HDOH
HUDQR HQWXVLDVWL GL 6>XD@ 0>DHVWj@ 5HDOPHQWH LO FDPSR GRY·HJOL KD SL OLEHUD O·D]LRQH H GRYH
TXHVW·D]LRQHSRWUHEEHGDUHXQJLRUQRIUXWWLLPSUHYHGXWLqO·HVHUFLWR'RSRODVHGXWD5HDOHQHGLUzOH
LPSUHVVLRQL
,PPHQVDHQWXVLDVWLFD/DIUDVH´&UHVFLXWRQHOO·DPRUHGHOOD5HOLJLRQHHGHOOD3DWULDLQYRFR
'LR«µHO·DOWUDGRYHQRPLQzLVXRL´GLULWWLµIXURQRDFFROWHGDRYD]LRQLLQGHVFULYLELOL
>$QWRQLR)RJD]]DUR@
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$UULYDPPRDOODVWD]LRQHGL7HUPLQLDOOH,OWUHQRHUDJLjSLHQR]HSSR/DPSHUWLFRDYHYD
FKLHVWR XQ FRXSp ULVHUYDWR QHOOD YHWWXUD GLUHWWD SHU 9HQH]LDPD JOL HUD ULVSRVWR FKH QRQ HUD SL
GLVSRQLELOH6RODPHQWHYHUVROHVLDJJLXQVHURDOODWHVWDGHOFRQYRJOLRQXRYHFDUUR]]HHDYHPPRLO
QRVWURFRXSpSDUWLPPR,RHURWUDODYHJOLDHLOVRQQRDRFKLORPHWULGD5RPDTXDQGRLOWUHQR
VLIHUPz3RFRGRSRVHQWLLXQDIRUWHVFRVVDFKHVYHJOLz/DPSHUWLFRHIHFHFDGHUHXQDGHOOHQRVWUH
YDOLJLH0LDIIDFFLRDOORVSRUWHOOR9HGRSULPDTXDOFXQRFRUUHUHFRQODQWHUQHSRLTXDOFKHSDVVHJJHUR
&RV·qVWDWR"0D5RWWRXQIUHQR6FRSSLDWRQRQVRFKH1RQVFHQGDQR$OFXQLVFHQGRQRFDPPLQDQR
VXHJLGLVFRUUHQGRQRQVLRGRQRJULGDQpODPHQWL)LQDOPHQWHULFRQRVFRODYRFHGL/LQDNHUHGD
/LQDNHUDSSUHQGRLOGLVDVWUR(UDRUDPDLDYYHQXWR
>$QWRQLR)RJD]]DUR@

 /DPDWWLQD GHOO· DJRVWR  LO UH 9LWWRULR (PDQXHOH ,,, SUHVWz JLXUDPHQWR QHOO·DXOD GHO 6HQDWR DOOD
SUHVHQ]D GHLPHPEUL GHOOH GXH FDPHUH SURQXQFLDQGR TXHVWD IRUPXOD ©,Q SUHVHQ]D GL'LR HG LQQDQ]L DOOD
1D]LRQHJLXURGLRVVHUYDUHOR6WDWXWRGLHVHUFLWDUHO·$XWRULWj5HDOHLQYLUWGHOOHOHJJLHFRQIRUPHPHQWHDOOH
PHGHVLPHGLIDUUHQGHUJLXVWL]LDDFLDVFXQRHVHFRQGRLOVXRGLULWWRHGLUHJRODUPLLQRJQLDWWRGHO0LR5HJQR
FROVRORVFRSRGHOO·LQWHUHVVHGHOODSURVSHULWjHGHOO·RQRUHGHOOD3DWULDªGDOVLWR,QWHUQHWGHOOD&DPHUD3URFHVVR
YHUEDOHGHOODVHGXWDUHDOHGHOO·DJRVWR
$OJLXUDPHQWRVHJXuXQGLVFRUVRQHOTXDOHFRPHULIHULVFH)RJD]]DURLQTXHVWDOHWWHUDHLQXQ·DOWUDDOODILJOLD
0DULD&)RUESOIDVFOLOQXRYRVRYUDQRDIIHUPDYD©,PSDYLGRHVHFXURDVFHQGRDOWURQRFRQ
ODFRVFLHQ]DGHL0LHLGLULWWLHGRYHULG5HªHSRFRROWUH©&UHVFLXWRQHOO·DPRUHGHOOD5HOLJLRQHHGHOOD3DWULD
LQYRFR'LRLQWHVWLPRQLRGHOOD0LDSURPHVVDFKHGDRJJLLQSRLLO0LRFXRUHOD0LDPHQWHOD0LDYLWDRIIUR
DOODJUDQGH]]DHGDOODSURVSHULWjGHOOD3DWULDª©*D]]HWWD8IILFLDOHGHO5HJQRG·,WDOLDªDJRVWRSS

$UWXUR/LQDNHU3LVWRLD)LUHQ]HSHGDJRJLVWDGDQWLVWDVWRULFRHILORORJRSURIHVVRUHGLILORVRILD
LQ YDUL OLFHL LWDOLDQL WUD FXL DQFKH LO *DOLOHR GL )LUHQ]H GRYH LQVHJQDYD $OEHUWR(FFKHU )X XQ LQWHOOHWWXDOH
IHFRQGLVVLPRHDQLPDWRUHFXOWXUDOHPHPEURGHOOD6RFLHWj'DQWH$OLJKLHULFROODERUDWRUHGHOYRFDERODULRGHOOD
&UXVFDHSURPRWRUHGLQXPHURVHLQL]LDWLYHDIDYRUHGHOO·HGXFD]LRQHSRSRODUH)UHTXHQWzLOVDORWWRGL(PLOLD
7RVFDQHOOL3HUX]]L/HVXHVHLOHWWHUHD)RJD]]DURFRQVHUYDWHLQ%%9WHVWLPRQLDQRXQUDSSRUWRGLDPLFL]LDWUD
LGXHFRQFRQRVFHQ]HFRPXQLFRPHL)UHQFKL3ODFFLL)UDQFHVFKLQLHVRSUDWWXWWRL3HUX]]L&)RSO
/D©*D]]HWWD8IILFLDOHGHO5HJQRG·,WDOLDªDJRVWRSULSRUWDO·DFFDGXWR©8QJUDYHGLVDVWUR
IHUURYLDULR FKH KD SHQRVDPHQWH LPSUHVVLRQDWR OD FLWWDGLQDQ]D WXWWD q DYYHQXWR LHUL VHUD SRFR SULPD GHOOD
PH]]DQRWWHVXOODOLQHD5RPD)LUHQ]HYHUVRSRQWH6DODULRDSRFKLFKLORPHWULGD5RPD6WDQWHO·DIIOXHQ]DGHL
YLDJJLDWRULDOGLUHWWRSHU)LUHQ]HLQSDUWHQ]DDOOHRUHVLIHFHVHJXLUHFRQODGLVWDQ]DGLPLQXWLXQWUHQR
ELVSHU$QFRQD&DXVDLOFDWWLYRIXQ]LRQDPHQWRGHLIUHQLLOSULPRWUHQRLJQRUDQGRVLIRUVHGDOSHUVRQDOHFKHHUD
VHJXLWRGDXQVHFRQGRIXIDWWRIHUPDUHHTXLQGLQHOODJUDQFXUYDFKHLQTXHOSXQWRIDODOLQHDYHQQHLQYHVWLWR
GDOELVODFXLPDFFKLQDSHQHWUzQHOOHXOWLPHFLQTXHFDUUR]]HVIUDFDVVDQGROHFRPSOHWDPHQWH1HOWUHQRLQYHVWLWR
YLDJJLDYD6$ OD3ULQFLSHVVD0LOLW]DGHO0RQWHQHJURSHUVRQDJJL LPSRUWDQWL HVWHULHSDUHFFKLGHSXWDWL >«@
'LVJUD]LDWDPHQWHVLKDQQRDGHSORUDUHSDUHFFKLPRUWLHIHULWLLOFXLQXPHURQRQVLSXzSUHFLVDUHILQRDFKHQRQ
VLDHVHJXLWRO·LQWHURVJRPEURGHOODOLQHDDOTXDOHODYRURVLDWWHQGHFRQDODFULWjª©*D]]HWWD8IILFLDOHGHO5HJQR
G·,WDOLDªDJRVWRS
&DUWHJJLR)RJD]]DUR*LQD


&)RUESOIDVFOFRUDXWFDUWSRVWWLPEUDWD3DGRYDHLQGLUL]]DWD$OODVLJQRUD
*LQD)RJD]]DUR5RL7RQH]]D9LFHQ]D/HWWHUDPXWLOD
>@
>6HJKHGL9HOR@DJRVWR
&DULVVLPDILJOLXROD
WLDEEUDFFLRHWLEHQHGLFRLQVLHPHDOWXR*LXVHSSHFRQWXWWDO·DQLPDULQJUD]LDQGR,GGLRFKH
YLFRQJLXQVHHYLPROWLSOLFzLQWRUQRWDQWHFRQVROD]LRQLFK·(JOLOLFRQVHUYLHOLDFFUHVFD
6HQRQIRVVLPRDOODYLJLOLDGHOODSDUWHQ]DYHUUHLDIHVWHJJLDUHFRQYRLGRPDQLO·DQQLYHUVDULR
OLHWLVVLPR+RWURSSHFRVHDQFRUDFXLGDUVHVWR$ULYHGHUFLLQ9DOVROGD$GGLR
3DSj
&)RUESOIDVFOFSSELDQFKHRUDXW3HUO·LQGLYLGXD]LRQHGHOOXRJRG·LQYLRVLIDFFLD
ULIHULPHQWRDOODOHWWHUDLQYLDWDORVWHVVRJLRUQRDOO·DPLFRJLRUQDOLVWD)LOLSSR&ULVSROWLGD6HJKHGL9HORSXEEOLFDWDLQ
)2*$==$52S


>@
%HUJDPR
&DULVVLPL
6RQROHVHL0DUJKHULWDGRUPHFRPHXQVDVVRQHOODVWDQ]DYLFLQDPDOJUDGRLOFKLDVVRGHOODYLD
FKHGXUzSUHVV·DSRFRWXWWDODQRWWH$6FKLRDEELDPRYHGXWRL0DGGDOHQDHL5RVVL/DVLJQRUD1LQD
IX WUDVIHULWDSHUFRQVLJOLRGLXQRVSHFLDOLVWDGL0LODQRQHOODYHFFKLDFDVD5RVVLGRYHYLYUj LQXQD
TXLHWHDVVROXWD/HUDJD]]HYHQQHURFRQQRLD9LFHQ]DSHULO1DWDOH*OL]LLDOVROLWRIRUVHXQSR·PHQR
EHQHOR]LR'*>LXVHSSH@IRUVHXQSR·PHJOLROR]LR*>LJLR@9LDJJLRFDOGXFFLRHJXDVWDWRGD
PLQXWLGLULWDUGRFKHFLWROVHURO·RUDGHVWLQDWDDXQDFRUVDSHU%UHVFLD0DUJKHULWDJLXQVHDIIDPDWDH
DOOHJULVVLPD&DQWzPROWRSLFKHQRQGRUPLVVH*OL]LLHUDQRDOODVWD]LRQH8QDHFFHOOHQWHFHQHWWD
TXDWWURFKLDFFKLHUHHDOOHVLDQGzDOHWWR9LDEEUDFFLRDQFKHDQRPHGHLGRUPLHQWL
3DSj
&)RUESOIDVFOFRUDXWFDUWSRVWWLPEUDWD%HUJDPRHLQGLUL]]DWD$OVLJQRU
*LXVHSSH5RL7RQH]]D)RUQL9LFHQ]D
>@
2ULD
&DULVVLPD
QRQGXELWDUHFKHQRQDSSUH]]LDPRWXWWLOHWXHUDJLRQLHTXHOOHGL*LXVHSSH3LFLGDWHSL
YLVLDPRULFRQRVFHQWLGHOUHVWRFRPHGLFHYDOR]LR3LHURIDWHYRELV,QWDQWRQRLFRQWLDPRDYLGDPHQWH
L JLRUQL 0DUJKHULWD VWD EHQRQH PL EDWWH D WUHD VL EDWWH FROOD ]LD 0DULD DJOL VFDFFKL VL SURYD
TXDOFKHYROWDGLUHPDUHHLHUVHUDVLVODQFLzQHLYRUWLFLGHOODGDQ]DFRQXQJLRYDQHVLJQRU&LWWHULRXQ
SLPDWXURVLJQRU5HDOLHO·(UFROH%UXVDWL ,%UXVDWLFL IDQQRXQ·RWWLPDFRPSDJQLDYHQJRQRRJQL
VHUD(UFROHFKHSDUWHVWDPDWWLQDHUDPROWRLQYHQDHQRQWLGLFRLOULGHUHGHOOHUDJD]]HËVWDWDTXL
DQFKHO·$QJLRORQFKHRUDqD&DVWHOORODSRYHUD%RFLzQVHPSUHYLWWLPDGHLIUL]]LIUDWHUQLDOTXDQWR
JURVVL6DQWDPEURJLRDUULYzVDEDWRVHUDHULSDUWHRJJL,HULSUDQ]zGDQRLËIORULGRFRPHQRQO·KR
YLVWRGDXQSH]]R/D0D]]XFFKHOOLYLHQHLOHLO)UDQFRLO,*LDFRVDVFULYRQRFKHODYHQXWDORUR
qLPPLQHQWHHFKHWHOHJUDIHUDQQR3LHURQRQVWDDQFRUDEHQH

,OSULPRVHWWHPEUHULFRUUHYDO·DQQLYHUVDULRGLPDWULPRQLRGHL5RL
6X'LHJR6DQW·$PEURJLRVLYHGDODOHWWHUDGHOJHQQDLR>@
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


$OOD FDVD PDQFD QRQ SRFR SHU HVVHUH LQ RUGLQH GHO WXWWR PD LQVRPPD q FHUWR FKH KD
JXDGDJQDWRPROWR VHQ]DSHUGHUHGHOVXR FDUDWWHUHSHUFKp VDOD H ORJJLD VRQR LQWDWWH7LPDQGRXQ
DEERPLQHYROHSLFFRORVFKL]]RFKHSRWUDLPRVWUDUHDQFKHDOOR]LRG*LXVHSSH3XRLFUHGHUHVHFLKD
IDWWRSLDFHUHFKH OR]LR*LJLRqVWDWRD0RQWH6RQRPROWRFXULRVRGLFRQRVFHUH L VXRLJLXGL]LVXL
GLSLQWL
)LQRUDQHVVXQDJLWDYLWDSURIRQGDPHQWHWUDQTXLOOD3HUOHSDVVHJJLDWHDVSHWWRO·,UHQHH*LQR
&HGRODSHQQDD0DULDGRSRDYHUWLDEEUDFFLDWDFRQLWUHQLSRWLQLFDULVVLPL$*LXVHSSHVFULYR
DSDUWH
3DSj
&)RUESOIDVFOFSSELDQFDRUDXW
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9LFHQ]D
&DURSDSjPLR
*LXVHSSHHGLRW·DEEUDFFLDPRVWUHWWRVWUHWWRFRPSLDFHQGRFLFRQWXWWDODQRVWUDWHQHUH]]DGL
ILJOLROLSHOWXRVXFFHVVRRUDWRULR
&KHJLRLD0HUFROHGuVHUDVDUHPRDQFRUDWXWWLLQVLHPHLQVDORWWR*LQRqVWDWRIHOLFHGLULFHYHUH
ODOHWWHUDGHO´6HQDWRµFRPHODFKLDPDOXL,RWUHSLGRTXDVLFKHWXVLDLQFROOHUDFRQPHSHUFKpPLKDL
PDLLQGLUL]]DWRXQDULJDULVHUYDQGRD0DULDWXWWDODWXDFDUDSLDFHYROHFRUULVSRQGHQ]D
%LDQFDFKHYLHQHRUDDIDUPLXQDFDUH]]LQDPDQGDWDQWLEDFLDOQRQQRHYRUUHEEHLQYLDUH´PD
DQFKHXQDOHWWHUDµ
/DSUHQGRVXOOHJLQRFFKLDSHUIDUOHVFDUDERFFKLDUHXQVDOXWR$GGLRLQWDQWRHDQFRUDWDQWL
EDFLHGLOSLDIIHWWXRVRDUULYHGHUFLGDWXWWLQRL
/DWXD
*LQD
5)9EIDVFOFSSRUDXW1HOO·XOWLPDIDFFLDWDVLOHJJRQRGXHPHVVDJJLGL%LDQFDHGL
,UHQH
>@
5RPD
&DULVVLPL
9LDJJLRHFFHOOHQWH7HPSRVSOHQGLGR,QWHUURPSRXQDFRUVDLQYHWWXUDVFRSHUWDSHUPDQGDUYLQRWL]LH
HVDOXWL/HFDPHUHVRQRHFFHOOHQWL6SHULDPRFKH OHGLVSRVL]LRQLGLPDPPDYHUVROD&LWWj(WHUQD
JUD]LHDO6ROHVLWUDVIRUPLQR



6WDPDWWLQDFRQ0DULDYLVLWDPPRLO3DQWKHRQH6>DQWD@0>DULD@GHOOD0LQHUYD$GHVVRDQGUHPRD
6>DQ@3LHWUR
9LDEEUDFFLDPR
3DSj
&)RUESO IDVF O F RUDXW FDUWSRVWWLPEUDWD5RPD H LQGLUL]]DWD$O VLJQRU
*LXVHSSH5RL9LFHQ]D

 ,O  JHQQDLR  )RJD]]DUR DYHYD WHQXWR XQ GLVFRUVR LQ 6HQDWR SHU FRPPHPRUDUH*LXVHSSH9HUGL
3,&&,21,SLOGLVFRUVRqULSRUWDWRVXOOD©6WDPSDªJHQQDLRS
&DUWHJJLR)RJD]]DUR*LQD
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&DULVVLPDILJOLXROD
'XQTXH FRPLQFLDPR JLj D VHQWLUH QHOOH GROFH]]HYHQH]LDQH LO VRWWLOH YHOHQR FKH VQHUYD H
VSRVVD"7XFKHSHUWXDIRUWXQDQRQKDLIDWWRFRQRVFHQ]DFRQTXHOORGHOO·DQLPDQRQVDLSRLVIXJJLUHD
TXHOORGHLYLVFHULHGHLQHUYL"*LjPLSDUHYDGLVRJQDUHDVHQWLUWLFRVuEHDWDILVLFDPHQWHGHOODWXD
FDSDQQD,QIDWWRODEHDWLWXGLQHGHLSULPLJLRUQLHUDLOVHQVRGHOODOLEHUD]LRQHGDOJRYHUQRGL$QWRQLR
GHOOD6DQWDGHOOD(PPDGHOOD0DULDGHOOR]XFFKHURHGHOFDIIqGDOOHDQJRVFLHSHUODULXVFLWDGHLSkWpV
GHOOH]XSSHGHJOLDUURVWLHGHLERGLQLGDJOLVSDVLPLSHUODJHRJUDILDODVWRULDLOIUDQFHVHLOWHGHVFRH
O·DULWPHWLFDGDOODSRVVLELOLWjGLFRUUHUHGDO3DGUH;RGDO3DGUH<&LUFDTXHVW·XOWLPRSXQWRVHQWRFKH
KRWRUWRGLVFKHU]DUHHFKHWRFFDQGRORGHYRVRODPHQWHULFRUGDUPLGLHVVHUHDQFK·LRXQ3DGUHSHU
WHQHUWLFRQDXWRULWjTXHVWRGLVFRUVRVHWXWUDWWDVVLPHFRPHWUDWWL LO3DGUHVXSUHPRGLWXWWLVHPL
YHQLVVLVHPSUHGDYDQWLWXWWDWUHPDQWHSHUODSDXUDGLDYHUPLRIIHVRIDFHQGRPLVXRQDUHLOFDPSDQHOOR
GXHRWUHYROWHRSSXUHRIIUHQGRPLXQFDIIqQRQEROOHQWHRGDQGRPLODPDQRVLQLVWUDLQYHFHGHOOD
GHVWUDRGLFHQGRPLGLVWDUEHQRQHPHQWUHXQRVWLYDOLQRVWUHWWRWLIDFHYDVRIIULUHFUHGRFKHILQLUHL
FRQDQGDUIXRULGHLJDQJKHULFRQRIIHQGHUPLSHUGDYYHURGLTXHVWDWXDSRFREXRQDRSLQLRQHGHOOD
PLDUDJLRQHYROH]]DHGHOPLRDIIHWWRSHUWH(FRVDGHYHGLUHLO3DGUHFHOHVWH"3HUWXDIRUWXQD(JOLKD
XQDSD]LHQ]DLQILQLWD+RSDXUDFKHFHODGHYDPHWWHUWXWWD
,HULDVHUDVRQRDUULYDWLJOLVSRVLGD/RQHGRHODVLPSDWLFRQDVLJQRUD3HUR]]LGD9LFHQ]D
6WDPDWWLQDJUDQGLDQJXVWLHSHUODPHVVD&LVDUj"1RQFLVDUj"%LVRJQDVDSHUHFKHGRPHQLFDVFRUVD
GRQ$QJHORWXRQzGDOO·DOWDUHGLQRQYROHUQHDOWURVDSHUHGL6DQWD0HVVDDL6HJXJLFKHO·DVFROWDQRIXRUL
GHOODSRUWDIXPDQGRFLDUODQGRHIDFHQGRDOO·DPRUH/DQRQQDHUDWUDQTXLOODHSDFLILFD,QIDWWLYHQQH
LOFDSSHOODQRGL9HORFRQODVXDEUDYDPHVVDHWXWWLO·DVFROWDPPRPHQR/HVELDFKHGRYHWWHXVFLUHSHU
XQDEL]]DGL*LXVWLQR H WURWWDUH SRYHUDGRQQD ILQRD9HORGRYHRJJL F·q IHVWLYLWj JUDQGH FRQ
PRUWDUHWWLPXVLFKHLQWHUYHQWRGL%HEHH/DQDWDLTXDOLULWRUQDQRVWDVHUDD9LFHQ]D
0DULD KD ULSUHVR LHUVHUD OD ELFLFOHWWD 6SHUR PROWR QHOOD SUHVHQ]D GHOO·DPD]]RQLD VLJQRUD
3HUR]]L0DJLjVFXRWHUHO·DPDWLVVLPDWXDVRUHOODLQIRQGHUHDQFKHDOHLXQSRFRGLDPD]]RQLRXQD
YRORQWj IRUWH GL XVDUH RJQL VDOXEUH PH]]R DWWR D VQHOOLILFDUOD XQ SRFR q LPSUHVD QRQ IDFLOH PD
LPSRVVLELOH3RWUjJLRYDUHLOSLODVLPSDWLDSHUOD3HUR]]L
9HORqXQLQFDQWR3HUFROPRGLYROXWWjDEELDPRRJQLJLRUQRRTXDVLXQWHPSRUDOH2UDVL
DQQHUDOD9DOG·$VWLFRRUDVLDQQHUDOD9DOGL3RVLQDRUDOD3ULDIRUjRUDLOPRQWHGL&RJROORRUD
WXRQDGLTXDRUDWXRQDGLOjqXQDYHUDGHOL]LDQRQSHUODQRQQDQpSHUOH=LULVqOHGHOSDHVHFKH
KDQQRLOIUXPHQWRLOILHQRO·XYDHFKHVRLRPDSHULFRQWHPSODWRULSRVWRFKHROWUHDPHFHQHVLD
TXDOFKHDOWURFRVDGXEELD,RFRQWHPSORSHUTXDWWURSHUzQRQSURSULRVHPSUHFROQDVRDOO·DULDPD
VROOHYDQGRORPROWRVSHVVRGDOOHVDFUHFDUWHRGDOOH VDFUpHV FDUWHV!FRPHVLYXROH0LDO]RDOOH

2UVROLQD3HUR]]LIRWRJUDIDYLFHQWLQDDXWULFHGLVFDWWLFKHULWUDJJRQR)RJD]]DUROD9DOVROGDHOD0RQWDQLQD
SXEEOLFDWLDGHVHPSLRQHOODULYLVWD©(PSRULXPªYRO;;;,,,QSSHYRO/;;Q
SSHLQ1$5',S6XHVRQRDQFKHOHIRWRGHOO·$VLORIDPLJOLDGL9HORG·$VWLFRVWDPSDWH
VXO IURQWH GHOOH FDUWROLQH FKH )RJD]]DUR GLVWULEXu SHU OD UDFFROWD IRQGL LQ IDYRUH GHOO·,VWLWXWR %1% IRQGR
&ULYHOOL>@2UVROLQDDVVLGXDIUHTXHQWDWULFHGHL)RJD]]DURHGHL9DOPDUDQDD9HORG·$VWLFR9$/0$5$1$
SDYHYDVSRVDWRLOPHGLFRGHOODIDPLJOLD)RJD]]DUR1$5',S
*LXVWLQR9DOPDUDQD9LFHQ]DILJOLRGL/HVELD1XVVLH$QJHOR9DOPDUDQD
©,OFRQWH/HRQDUGRGD3RUWRHODILJOLDª0255$S/DQDWDqLOVRSUDQQRPHFRQFXLODPRJOLH
WHGHVFD ORFKLDPDYD ,QQRWDDOODFRSLDGDWWLORVFULWWDGHOOD OHWWHUD VL OHJJH ©/D6LJQRULQD0HQJRWWL*LXOLDGL
6LOYLRLQVHJQDQWHWXWWRUDYLYHQWHª5)9EIDVFOE
9DOOLHPRQWLFKHFLUFRQGDQR9HORG·$VWLFR,OPRQWH3ULDIRUjPVLWURYDQHOFRPXQHGL9HORG·$VWLFR
HFRPHGLFHLOVXRQRPHqLQFRQIRQGLELOHSHUXQIRURGLFLUFDWUHPHWULGLGLDPHWURQHOODVXDSDUWHVRPPLWDOH
YLVLELOHDQFKHGDPROWRORQWDQR1HO'DQLHOH&RUWLVSUHQGHLOQRPHGL©3DVVR*UDQGHªPHQWUHLQ/HLOD©ODJUDQGH
VHYHUDPRQWDJQDª)2*$==$52SFKHFRPSDUHILQGDOOHSULPLVVLPHULJKHGHOURPDQ]RPDQWLHQHLO
VXRQRPH
1HO'DQLHOH&RUWLVJOL=LULVqOD&KHFFR ODPRJOLHH OD ILJOLDSURSULHWDULGHO ©SL~EHOSRGHUHGHOODYDOODWDª
DOO·DUULYRGHOODJUDQGLQH DQ]LFKpPRVWUDUVLSUHRFFXSDWLSHU O·DUFLSUHWHFKH VL WURYDYDSHU VWUDGDYROJRQR OR
VJXDUGRDL ORURFDPSLGLIUXPHQWRHDOOHYLJQH ,YLS1HOODFRSLDGDWWLORVFULWWDGHOOD OHWWHUDDQQRWDWDGD
0RUUDVLOHJJH©7LULVHOHVRSUDQQRPHGDWRDOFXVWRGHJLDUGLQLHUHGHOODYLOOD9DOPDUDQDGL6HJKHHDOODPRJOLHGL
OXLª5)9EEIDVFO
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


FLQTXHRSRFRGRSREHYRDOODILQHVWUDGHOO·DQWLFDPHUDO·DULDGHOOR6SLW]XQDJLRLDG·DULDIUHVFDFKHPL
VFRPSLJOLDLQXQEDOHQROHIDPRVHFDUWHYDGRQHOPLRVWXGLRFLVWRILQRDOOHRWWR0DULDYLHQHDIDUPL
XQDYLVLWDDRFFKLHJJLDUHLPLHLVFULWWLHDIDUHXQSR·GLFRQYHUVD]LRQH3RLVLSUHQGHLOFDIIqLQORJJLD
DOWUHFLDUOHULWRUQRDOORVWXGLRILQRDOOHXQGLFL&ROD]LRQHXQDSDUWLWLQDRGXHRWUHTXLQGLLOVRQQR
PHULGLDQRLOGROFLVVLPRDEEDQGRQRGLXQ·RUHWWDDOVLOHQ]LRDOO·RPEUDDXQDOHWWXUDIDFLOHDOOHYLVLRQL
GHO VRJQR&RUULVSRQGHQ]D FDIIq ULFRUULVSRQGHQ]D IRUWXQD VHSULPDGHOO·RUDGL3RVWD F·q DQFRUD
XQ·RUHWWDSHUORVWXGLR&RVuSDVVDQROHPLHJLRUQDWH(LOIUXWWR"6FDUVR8QDEUHYHFRPPHPRUD]LRQH
XPEHUWLQDSHUOD©5>DVVHJQD@1D]LRQDOHªXQLQGLUL]]RDOOD5HJLQD(OHQDSHUFHUWHGDPHGL5RPD
TXDOFKHSHULRGRSHUQXPHULXQLFLTXDOFKHIDWLFRVDVWURIDGLXQDSRHVLDFKHQRQVRVHDUULYHUjPDLD
FRPSLPHQWR'RPDQLDKLPq9LFHQ]D&RQVLJOLRVHFFDWXUHPHUFROHGuGDFDSRGLPDUWHGuQRQ
VRQRVLFXURLQVRPPDHVSLD]LRQHGLTXDWWURJLRUQLEHDWL$GGLRWLDEEUDFFLRFRQ,UHQH0DUJD*LQR
%LDQFD H OD ]LD ,QILQLWL VDOXWL DL )UDQFR GRYHUL DOOD VLJQRULQD 5HLQGO ( VDSHWH UDJD]]H FKH L
FRPSUDFKLFRVFLVRQRDQFRUD"2K$K8K,KËFRVu2JQLVDOXWR
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6HJKH
&DULVVLPD
1RQYHUUHPRGXQTXHFKHOXQHGuRSLSUREDELOPHQWHPDUWHGu&LSHUGHUHPRLOSLDFHUHGL
IHVWHJJLDUWLGRPDQLVHFRQGRXQDFDULVVLPDFRQVXHWXGLQHPDQRQTXHOOD!XQVROJLRUQRGHO
WHPSRFRQVDFUDWR DOODSXUH FDULVVLPD7RQH]]D5HDOPHQWH FUHGR FKHPDQFKHUHL DOPLRGRYHUHGL
3UHVLGHQWHGHOOD&RQJUHJD]LRQHGLVHUWDQGR LOFRQVLJOLRGL OXQHGuGRYHVL WUDWWHUDQQR LQWHUHVVLGL
SRYHUL'RPDQLF·q&RQVLJOLR3URYLQFLDOHTXHOOROuRVHUHLSLDQWDUORPDSRLLOULGLVFHQGHUHGRPHQLFD
VHUDSHUHVVHUHD9LFHQ]DOXQHGuDOOHTXDQGRVLDSUHLO&RQVLJOLRVDUHEEH!DJJLXQJHUHEEHXQ

$)2*$==$523HUO·DQQLYHUVDULRVLQLVWUR©5DVVHJQD1D]LRQDOHªOXJOLRSS,,9SRLLQ)2*$==$52
SS/DFRPPHPRUD]LRQHULSRUWDODGDWDGHOOXJOLR
0RUUDLSRWL]]DFKHO·LQGLUL]]RDOODUHJLQDVLDTXHOORSXEEOLFDWRQHO©&RUULHUHGHOOD6HUDªGHOO·JHQQDLR
)2*$==$52SS©UHODWLYRDTXHJOL´$VLOLIDPLJOLDµSHU LTXDOLDYHYDLQSUHFHGHQ]DVWHVR8Q
DSSHOORSDWULRWWLFR$OOHGRQQHG·,WDOLD >,YLSS@L´SHQVLHULµHUDQRSHULOQXPHURXQLFR´3URLQIDQWLDµGL
%UHVFLD>,YLS@ODSRHVLDGDOOHIDWLFRVHVWURIHHUDFRQWXWWDSUREDELOLWjTXHOOD$OODYHULWj>)2*$==$52
SS @ FKH HJOL PHQ]LRQD HVSUHVVDPHQWH DO *DOODUDWL 6FRWWL LQ XQD OHWWHUD GL SRFKL JLRUQL GRSR
>)2*$==$52  S  SRHVLD SXEEOLFDWD QHOOD ©5DVVHJQD 1D]LRQDOHª GHO  QRYHPEUH  H SRL LQ
)2*$==$52SS@ª0255$S4XHVWRFRPSRQLPHQWRHODERUDWRSURSULRQHLJLRUQL
LQFXL)RJD]]DURLQL]LDYDDVFULYHUHLO6DQWR WUDGXFHYDLQYHUVLODILORVRILDUHOLJLRVDGHOSDGUH/DEHUWKRQQLqUH
RYYHURO·LGHDFKHOD9HULWjVLWURYDQHOODQDWXUDHFKHHVVDqFRQRVFLELOHVRORWUDPLWHO·DPRUHQRQFRQODUDJLRQH
FIU0$5$1*21SS
7KHUHVH5HLQGOLVWLWXWULFHQHOODIDPLJOLD5RLFIU0255$S7UDOHFDUWH)RJD]]DURGHOOD%%9VL
FRQVHUYDQRWUHVXHPLVVLYHD)RJD]]DURGXHGHOOHTXDOLLQWHGHVFR&)RSO
©&KLDLQRVWULWHPSLFRQRVFHSLODSDURODFRPSUDFKLFRV"(FKLVDFRVDYXROGLUH",FRPSUDFKLFRVRFRPSUDSHTXHxRV
HUDQRXQDWXUSHHVWUDQDDIILOLD]LRQHQRPDGHIDPRVDQHOGLFLDVVHWWHVLPRVHFRORGLPHQWLFDWDQHOGLFLRWWHVLPR
LJQRUDWDRJJL >«@&RPSUDFKLFRV FRPHFRPSUDSHTXHxRV qXQDSDURODFRPSRVWD VSDJQROD FKH VLJQLILFD L
FRPSUDIDQFLXOOL , FRPSUDFKLFRV IDFHYDQR FRPPHUFLR GHL IDQFLXOOL1HFRPSUDYDQRH QH YHQGHYDQR1RQQH
UXEDYDQR,OIXUWRGHLIDQFLXOOLqXQ·DOWUDLQGXVWULD(FKHQHIDFHYDQRGLTXHVWLIDQFLXOOL"'HLPRVWUL3HUFKpGHL
PRVWUL"3HUIDUULGHUH,OSRSRORKDELVRJQRGLULGHUHDQFKHLUH$LFURFLFFKLqQHFHVVDULRLOVDOWLPEDQFRDO
/RXYUHqQHFHVVDULRLOEXIIRQH>«@6LSUHQGHYDXQXRPRHORVLULGXFHYDDGXQDERUWRVLSUHQGHYDXQYLVRH
ORVLULGXFHYDDGXQFHIIR6LDUUHVWDYDORVYLOXSSRVLULSODVPDYDODILVLRQRPLD4XHVWDSURGX]LRQHDUWLILFLDOHGL
FDVLWHUDWRORJLFLDYHYDOHVXHUHJROH(UDWXWWDXQDVFLHQ]D6LLPPDJLQLXQDRUWRSHGLDLQVHQVRLQYHUVR>«@7DOH
IDEEULFDGLPRVWULHUDSUDWLFDWD VXYDVWD VFDODHFRPSUHQGHYDGLYHUVLJHQHUL1HRFFRUUHYDQRDO VXOWDQRQH
RFFRUUHYDQRDOSDSD$OO·XQRSHUIDU ODJXDUGLDDOOH VXHPRJOL DOO·DOWURSHU UHFLWDUH OH VXHSUHJKLHUHª+8*2
S
3HULOWUHQWDWUHHVLPRFRPSOHDQQRGHOODILJOLD
)RJD]]DURHUDSUHVLGHQWHGHOOD&RQJUHJD]LRQHGL&DULWjGL9LFHQ]D
)RJD]]DURIDFHYDSDUWHGHO&RQVLJOLR3URYLQFLDOHGDO
&DUWHJJLR)RJD]]DUR*LQD


JUDYHLQFRPRGRDOSHFFDWRGLGLVHU]LRQH6HQWRFKHYHQHQGRVXELWRFRVWjFLVWDUHLVuGRPDQLFKH
OXQHGuPDOFRQWHQWR&RVuLQYHFHFLYHUUzEHDWR ,QWDQWR WLDEEUDFFLRH WLEHQHGLFR*LQDPLDFRQ
WXWWDO·DQLPDHWLSUHJRWXWWHOHFRQVROD]LRQLFKHPHULWLLQWHVWHVVDLQWXRPDULWRQHLWXRLILJOLXROL
6DSSLFKHLHUO·DOWURULWRUQDQGRGD9LFHQ]DPLLQFRQWUDLD6FKLRFRQOD7HUHVLQD0DGGDOHQD
IXULERQGDFRQWURGLWHWDQWRGDDYHUQHJOLRFFKLIXRULGHOODWHVWDHODWHVWDIXRULGHOFDSSHOORHWXWWDVp
VWHVVDIXRULGHOODPHGHVLPDHODPHGHVLPDIXRULGHOODJUD]LDGL'LR´/HVFULYRODLQYLWRDFROD]LRQH
HQHSSXUHPLULVSRQGHPLIDYHQLUHSHUQLHQWHDOODVWD]LRQHFRQTXHVWRSR·SR·GLFDOGRSUHQGHUHXQD
VFDOPDQDWDG·LQIHUQR(GLUHFKHFRQWDYRDQFKHGLDFFRPSDJQDUODD6HJKHHDYHYRJLjLOSDVVDSRUWR
LQUHJRODµ,QVRPPDFDOPDOD7LDEEUDFFLRFRQLQRVWULWHVRUL7DQWLGRYHULDOODVLJQRULQD0$GGLR
,QILQLWHFRVHGLWXWWL
3DSj
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8QULJRGD6FKLRELUUHULDGHOOD6WD]LRQHPHQWUHODPLDJHQWLOHFRPSDJQDGLYLDJJLRVLJQRUD
'D3>RUWR@VWDFKLDFFKLHUDQGRFROODVLJQRUD7>HUHVLQD"@0>DGGDOHQD"@FKHDEELDPRLQFRQWUDWRVXO
SLD]]DOHGHOODVWD]LRQH*LXVHSSHWLPDQGzOHSULPHQRWL]LHGHOOR]LR3DUWLWRSRLHQWUDLQHOODVWDQ]D
GRYHHJOLPLDFFROVHFROODVROLWDWULVWH]]DVFRQVRODWD'HOUHVWRDVSHWWRYRFHFRPHDOVROLWR/RULYLGL
XQPRPHQWRDPH]]RJLRUQRHSRLYHUVR OHFLQTXH1RQV·HUDVHQWLWRYRJOLDGLDO]DUVLHTXHVWRPL
GLVSLDFTXH SHUFKp Vu LHUL FKH LHUL O·DOWUR VL HUD DO]DWR 5LDVVXPR LPSUHVVLRQH GL XQ LQVHQVLELOH
GHFDGLPHQWRQRQGLSHULFRORYLFLQR4XHVWDqSXUHODLPSUHVVLRQHGHOOR]LR*LJLR
$GGLRKRVHPSUHQHOFXRUH ODFDUDSRHVLDGL7RQH]]DHGLYRL7LDEEUDFFLRFRQ LQLSRWL
FDULVVLPL6DOXWLGHOOHPLHYLFLQHHDQFKHGHLVRSUDJJLXQWL0>DGGDOHQD"@SDGUHHILJOLR8QDVWUHWWDGL
PDQRDOODVLJQRULQD7HUHVDHVDOXWLDJOLDPLFL
3DSj
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FRUDXWFDUWSRVWWLPEUDWD$UVLHURHLQGLUL]]DWD$OODVLJQRUD
*LQD)RJD]]DUR5RL7RQH]]D3DUWHGHOWHVWRqVFULWWDSHUSHQGLFRODUPHQWHDOUHVWR
>@
2ULD
*LQDPLD
6RQRLQFRQVRODELOHGLQRQDYHUYLTXLHLQSDULWHPSRQRQYRUUHLFKHWXWLHVSRQHVVLSHUQRLD
VRIIHUHQ]HDOWULPHQWLHYLWDELOL4XHVWRORYRJOLRGLUHVXELWRPDSRLVRJJLXQJRFKHTXHVW·DQQROD
9DOVROGDVHQ]DYRLQRQqSLOD9DOVROGDSHUPHqXQD9DOVROGDVFRORUDWDPROWRSLVFRORUDWDGL
TXDQWRSRWHWHSHQVDUH(FRVuVLD
,HULPDWWLQDSDUWuLOVHQDWRUH/RDFFRPSDJQDPPR$QJHORHLRD/XJDQR9LXGLPPROD0HVVD
LQ6$QWRQLR(UDLOJLRUQRGHOODIHVWD)HGHUDOH/DFLWWjHUDWXWWDLPEDQGLHUDWDSLHQDGLJHQWHGL
PXVLFKH GL SURFHVVLRQL SDWULRWWLFKH ,O SDUURFR GL 6 $QWRQLR OHVVH GDO SHUJDPR OD 3DVWRUDOH GHL
YHVFRYLVYL]]HULFDOGDGLDIIHWWRSDWULRHGLVHQWLPHQWRUHOLJLRVR(UDOD&KLHVDFKHSUHJDYDSHUOR
VWDWRTXDOFKHFRVDGLQXRYRSHUQRLGLFRPPRYHQWHHG·DPDUR'RSRODPHVVDSLJOLDPPRDSLHGLOD
YLDGHO&DVWHOORGL'DYHVFR,QFDSRDFLQTXHRVHLFKLORPHWULIRUVHPHQRGHOODYDOOHGRYHVFRUUHLO
&DVVDUDWHUDJJLXQJHPPRO·+{WHO&DVWHOORGL'DYHVFRSRVWRVRSUDXQDOWXUDERVFRVDRQGHVLGRPLQD

,QXQDOHWWHUDGHOQRYHPEUHDOODPDUFKHVD&ULVSROWL)RJD]]DURVLGLFHYDDGGRORUDWRSHU*LQDFKH
DYHYD©EDWWXWRDWHUUDLQSULQFLSLRGLVHWWHPEUHXQJLQRFFKLRª)2*$==$52S
/D)HVWD)HGHUDOHGL5LQJUD]LDPHQWRFKHVLFHOHEUDLQWXWWLLFDQWRQLVYL]]HULODWHU]DGRPHQLFDGLVHWWHPEUH
KDFDUDWWHUHUHOLJLRVRHFLYLOHHGqLQWHUFRQIHVVLRQDOH5LVDOHDOO·DQWLFDWUDGL]LRQHHEUDLFDHSRLFULVWLDQDGLGHGLFDUH
DOFXQLJLRUQLGHOO·DQQRDOGLJLXQRHDOODSUHJKLHUD
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


ODYDOOHVLQRDOODFLWWjDOODJRDO6DOYDWRUH6LIHFHXQDEXRQDFROD]LRQHVLSDVVHJJLzLOEHOJLDUGLQRH
DOOHVLHUDGLULWRUQRD/XJDQRDOOHLQ9DOVROGD4XLLOQRVWURFXUDWRDYHYDGDWRORVSHWWDFROR
GLEUXFLDUHO·DVLQRVXOSHUJDPRQRQVHQ]DTXDOFKHWLPRUHGHLIHGHOLFKHDSSLFFDVVHLOIXRFRDOOD&KLHVD
$OOHTXDWWURYLDLQODQFLDSHU60DPHWWH&·HUDXQDEXRQDEUHYDPDLOWHPSRQRQSDUHYDPLQDFFLRVR
9HQQHDQFKHODPDPPDWHQQHDQ]LOHUHGLQLGHOWLPRQH,OQRVWURVLPSDWLFREDUFDLXROHWWR*LDFRPR
*X]]HWWLQRQSRWpYHQLUHYHQQHLQYHFHVXRSDGUHHIXYHQWXUDSHUFKpGRSROHYLVLWHDJOL=DULHDJOL
6WUDGDLOWHPSRVLPLVHDOEUXWWRWDQWRFKHPDPPDYROOHULWRUQDUHDSLHGLFRQ$QJHOR1RLULWRUQDPPR
LQEDUFDHDSSHQDPRVVLGDOODULYDIXPPRFROWLGDXQDFTXD]]RQHYLROHQWLVVLPR6LVSHUDYDGLSRWHU
ULSDUDUHDOO·2VSLWDOH1RF·HUDXQ·DOWUDEDUFD3HUIRUWXQDLODPSLHLWXRQLQRQGLHGHURSRLFKHSLRJJLD
HSLRJJLD,QWUH1RHPL0DULDHLRDYHYDPRXQRPEUHOORHXQRPEUHOOLQR$UULYDWLFLGRYHPPR
PXWDUH GD FDSR D IRQGR ,HUVHUD L %UXVDWL QRQ YHQQHUR SHU LO PDO WHPSR 9HQQH LQYHFH 'LHJR
6DQWDPEURJLRHIHFHVPDVFHOODUHGDOOHULVDDQFKHODPDPPDSDUODQGRGHOODVXDD]LHQGDGRPHVWLFD
GHOODQXRUD HFRQRPD WURSSR HFRQRPDFKH OR FRVWULQVHDSUHQGHU OXL LOJRYHUQRGHOOD FDVD VHSXU
YROHYDPDQJLDUHHEHUH´,QVRPPDQp5HQ]RQpPLVHEHYHYDPLQJDµ
&)RUESOIDVFOFSSRUDXW/HWWHUDPXWLOD


>@
9HOR9HOR9HORSHUWHHQRQ6HJKH

*LQDPLDFDULVVLPD
1RQqYHURFKHLRQHSSXUHDEELDSHQVDWRDGDFFRPSDJQDUPLFRQLWXRLYLVLWDWRULGLJLRYHGu
1RQORSRWHYRIDUH0LVRQRLPSHJQDWRDILQLUHLOGUDPPLQRSHULOHSRLFKpQRQPDQFDQRPDL
OH OHWWHUH QHFHVVDULH D VFULYHUH DQ]L DEERQGDQR QRQ GHYR SHUGHUH YRUUHL GLUH XQ PLQXWR ,O
GUDPPLQRqILQLWRHORVWRULFRSLDQGR2KLPqULFRSLDUHSHUPHYXROGLUHULIRQGHUH+RULIDWWRWUH
YROWHILJXUDWLXQDSRYHUDGLDYRODG·LVWLWXWULFH1RWDFKHKDXQDGLVFUHWDSDUWH/DSULPDYROWDPL
qXVFLWDGDOODSHQQDXQDFRQWHVVD(PPDSLXWWRVWRERUQpHSHUPDORVHWWDDOLHQDGDURPDQWLFLVPL
UHOLJLRVLHVHQWLPHQWDOL4XHVWDGLYHQWzSRLDOTXDQWRVLJQRULQD)HOLFLWDEXRQDFDWWROLFD)LQDOPHQWH
VXEuXQ·XOWLPD HGHILQLWLYD WUDVIRUPD]LRQH HG q H ULPDQH OD VLJQRULQD3DXOD5LWWHU SURWHVWDQWHSHU
QDVFLWDHFULVWLDQDSXUDSHUHOH]LRQHGLXQFULVWLDQHVLPRQRQFODVVLILFDWRLQDOFXQD&KLHVDWROVWRLDQR
SLFKHDOWURGHOTXDOHVLYHGUDQQRWULVWLIUXWWLHTXHVWRWLUDVVLFXUL*OLDOWULFDUDWWHULVRQRDSRVWR
H QRQ KR D ULIDUH HG DJJLXQJHUH FKH GHWWDJOL ,QIDWWR LO GUDPPLQR P·LQWHUHVVD RUD QRQ SRFR $
SURSRVLWR OR ]LR*LJLRPLGLVVHPHUFROHGu FKH OD©1XRYD$QWRORJLDªKDXQ DVVDL EHOO·DUWLFROR VXO
*DURIRORURVVRLOTXDOHGLFRLRqEHQPRUWRVXOWHDWURPDYLYUjEHQHQHOOLEUR$SURSRVLWRDQFRUD

1DGHMGHSRLSXEEOLFDWRLQ6FHQH)2*$==$52SS
ËOD)UDOHLQ3DXOD5LWWHUFRPHYLHQGHWWRSRFRROWUHLVWLWXWULFHGL1DGHMGH
¶2WWXVD·
 4XHVWR SDUDJUDIR UHQGH EHQH O·LGHD GL FRPH L SHUVRQDJJL IRJD]]DULDQL QHO ORUR SURILODUVL VXOOD SDJLQD
SUHQGHVVHUROHVHPELDQ]HGLSHUVRQHFRQRVFLXWHGDOORURDXWRUHGLFRPHLQHVVLLGLYHUVLFRQWULEXWLFRQIOXLVVHUR
SHUFUHDUHXQDILJXUDQXRYD LQGLSHQGHQWHGDOOHPDWULFLGDFXLHUDQRRULJLQDWL6LQRWL LQIDWWLFKHLSHUVRQDJJL
HVFRQRGDOODSHQQDTXDVLLQXQPRWRLQYRORQWDULRLQGLSHQGHQWHGDOORURDXWRUH
/DUHFHQVLRQHD(O*DURIRORURVVRVLWURYDQHOOD©1XRYD$QWRORJLDªQHOODUXEULFD7UDOLEULHULYLVWHHGqILUPDWD
©1HPLªSVHXGRQLPRFROOHWWLYRGHOODUHGD]LRQH4XLYL VL DIIHUPD ©&KHFRVDGXQTXHKDIDWWRFRQTXHVWRLO
)RJD]]DUR"8QDVDWLUDWURSSRLPSHUFHWWLELOHGLFXLLOSXEEOLFRFKHDWHDWURqVHPSUHLGHDOLVWDQRQDIIHUUzOR
VFRSRLOTXDOHqWDQWRQDVFRVWRGDSDUHUDOGLIXRULGHOODYRUR,OSXEEOLFRQRQLQWXuLOJXVWRFK·HEEHORVFULWWRUH
DVWDIILODUHXQDYROWDWDQWRVHQ]DLQGXOJHQ]D>«@/DVLWXD]LRQHDUGLWLVVLPD ODVXJJHVWLRQHH O·RPEUDGLTXHO
FDUDWWHUHLQGHILQLELOHFKHIXVuEHQUDIILJXUDWRQHOODPLPLFDGHOOR=DJRHXQQRQVRFKHGLPLVWHULRVRFKHDOHJJLD
VXWXWWDTXHVWDPLVHULDPRUDOHFLIDQQREHQULFRQRVFHUHXQRVFULWWRUHFKHVDDQFKHIDUHTXHOORFKHLFULWLFLQRQ
YRJOLRQR XQD FRVD QRQ YLVWD DQFRUD FKH OL GLVRULHQWD FKH HVFH GDL FDQRQL SUHVWDELOLWL H FUHGXWL LQIDOOLELOLª
©1XRYD $QWRORJLDª YRO& VHULH ,9  DJRVWR  S  <ROH%LDJJLQL0RVFKLQL FKH DYHYD DYXWR OD
SRVVLELOLWjGL OHJJHUH LQDQWHSULPD OH ©SUH]LRVHFDUWHªPDQRVFULWWHGL1DGHMGH VFRQVLJOLzD)RJD]]DURGLQRQ
PHWWHUHLQVFHQDLOGUDPPDSHUFKpSHUODVXDFRPSOHVVLWjHGHQVLWjVDUHEEHULVXOWDWRLQFRPSUHQVLELOHDOJUDQGH
&DUWHJJLR)RJD]]DUR*LQD


PDGLFULVWLDQHVLPRVWDYROWD,HUVHUDKRDVVLVWLWRDXQDFRGDGHOODGLVFXVVLRQH&OHPHQWL0DULDPL
GLVVHFKHWXDYUHVWLYROXWRFRQRVFHUHODPLDRSLQLRQH,RKRRVVHUYDWRFKHLOJLRYDQHHVVHQGRSRFR
FRQRVFLXWRGDWXWWLHQLHQWHGDWHLQIRQGRO·RSLQLRQHWXDVLLVSLUDYDDOO·DPELHQWHPRUDOHGHOODIDPLJOLD
VLFXUDPHQWHRWWLPR+RSHUzDQFKHRVVHUYDWRODVFLDQGRLOFDVRSDUWLFRODUHSHUXQDFRQVLGHUD]LRQH
JHQHUDOHFKHQRLWXWWLTXDOHFRQVFLDPHQWHTXDOHLQFRQVFLDPHQWHFLODVFLDPRILQRDXQFHUWRSXQWR
GRPLQDUHRDOPHQRVLVXELVFHO·LQIOXHQ]DGLDSSUH]]DPHQWLGHOOD ULFFKH]]DFKHQRQVRQRSXQWR LQ
DUPRQLDFROOHQRVWUHFRQYLQ]LRQLFULVWLDQH9ROHUHRQRQYROHUHODULFFKH]]DHJOLDJLFK·HVVDIRUQLVFH
IRUVHDQFKHXQSRFROHSLDFHYROLDSSDUHQ]HVXHF·HQWUDQRSHUPROWRQHOGHWHUPLQDUHLQRVWULJLXGL]L
LQPDWHULDPDWULPRQLDOH,QDVWUDWWRQHVVXQRGLQRLYRUUHEEHPDLFRQWUDGGLUHDOOHSDUROHHYDQJHOLFKH
FLUFDODULFFKH]]DPDLQIDWWRYLFRQWUDGGLFLDPRWXWWLHVSHFLDOPHQWHLQTXHOODPDWHULD
,RQRQYRUUHLPXRYHUPLILQRDPHUFROHGuHPLGLIHQGRTXDQWRSRVVRGDOO·RPEUDGL0LQLFK
FKHPLYRUUHEEHPDUWHGuD9HQH]LD0HUFROHGuDQGUHLD9LFHQ]DHODQRWWHSDUWLUHLSHU2ULDGLGRYH
PLUHFKHUHLGLILODWRD9HQH]LDSHUGRPHQLFDPDWWLQDQRQSLFKLDPDWRYLGDOO·RPEUDGL0LQLFK
PDGDPDJJLRUHLPSHUR,QWDQWRWLDVVLFXURFKHODYRUR/DWHPSHUDWXUDEXRQDPLSHUPHWWHILQRUDGL
GROFLILFDUPLOXQJDPHQWHQHOORVWXGLRORJXDUGDQGRWUDWWRWUDWWRLOJHOVRPLQRHLOURVDLRFKHRVFLOODQR
DOYHQWRLOEHOSUDWRYHUGHHODJUDQGHSHQVRVD3ULD)RUj4XDQWHTXDQWHPHPRULH$GGLRWLDEEUDFFLR
HVDOXWRDIIHWWXRVDPHQWHODWXDFRPSDJQDJHQWLOH
3DSj
&)RUESOIDVFOFSSRUDXW/DOHWWHUDqSXEEOLFDWDLQ0255$SS
>@
2ULD
&DULVVLPD
(VFRGDOOHRQGHVSXPDQWLFKHXQIXULRVRYHQWRSRUWDGD2VWHQRDTXHVWHULYH/·DFTXDq
FDOGDPDO·DULDqGHOL]LRVDPHQWHIUHVFDWURSSRIUHVFDSHULEDJQDQWL4XLGLFRQRFKHLJLRUQLVFRUVL
LOFDOGRIXJUDQGHSDUHFKHDEELDUDJJLXQWRFHQWLJUDGLVHPSUHJUDGLPHQRFKHD0LODQR&HUWR
DGHVVRQRQLQYLGLHUHLD7RQH]]DFKHLERVFKL0DLRQRQWLVFULYRSHUXPLOLDUWL7LYRJOLRVRODPHQWH
GLUHTXDQWRDQFKHOD9DOVROGDGDOODTXDOHKRWDQWRVSUHPXWRDEELDSHUGXWRSHUPHGHOO·DQWLFRVDSRUH
TXDQWHPHPRULH WULVWLPL YL DVVDOJRQR D RJQLPRPHQWR H FRPH VHQWD FKH SHU JRGHUOD DQFRUDPL
DEELVRJQDWHYRLH0DULDDQLPHJLRYDQLLQFXL WUDVIRQGHUPLH ULQJLRYDQLUHDQFK·LR4XHOORFKHSL
DSSUH]]RFRVuVROHWWRqODTXLHWHLOVLOHQ]LRTXHVWRVuSHUODSRHVLDKRELVRJQRGLYRLFKHSRSRODQGR
FDUDPHQWHODFDVDQXOODWRJOLHUHVWHDOFDUDWWHUHWUDQTXLOORGHLOXRJKL
/R ]LR VWD EHQLQR 3DUWH RJJL FRQPH H UHVWHUj D0LODQR ILQR DO  ,O  DQGUj D 6
3HOOHJULQRSHUJLRUQL3RLWRUQHUjLQ9DOVROGDHDWWHQGHUjODYHQXWDQRVWUD&·qVWDWRTXLIRUVH
SHU ULIOHVVR GHOO·HUX]LRQH GHOOD0DUWLQLFD XQ SLFFROR WHUUHPRWR ,O 7RJQLQ q FDGXWR GDO VHJJLR
VLQGDFDOHLOFXUDWRIXEDO]DWRD%UXVXJOLRLOGRWWRUHQRQVRGRYHPDGLTXHVWRHGLDOWULSHWWHJROH]]L
GLVFRUUHUHPRVHD'LRSLDFHLQFRVSHWWRGHOOD9LOOD5RVVLIUDSRFKLJLRUQL

SXEEOLFRODGHVWLQD]LRQHLGHDOHGLTXHVWRWHU]RSH]]RWHDWUDOHIRJD]]DULDQRDGHWWDGL%LDJJLQLVDUHEEHVWDWDOD
VWDPSDLQXQYROXPHFKHFRPSUHQGHVVHDQFKH,OJDURIRORURVVRH,OULWUDWWRPDVFKHUDWR
3RWUHEEHULIHULUVLDOOHQR]]HWUD*LDPEDWWLVWD&OHPHQWLH(PPD%RPEULQLDYYHQXWHLOVHWWHPEUHGLTXHOOR
VWHVVRDQQR
$QJHOR0LQLFK9HQH]LDHUDVWDWRSUHVLGHQWHGHOO·,VWLWXWR9HQHWRGL6FLHQ]H/HWWHUHHG$UWLGL
9HQH]LDGDODOYLFHSUHVLGHQWHGDODOHGDODOODPRUWH,O©PDJJLRULPSHURªGLTXDOFKH
ULJDVXFFHVVLYRVLULIHULVFHIRUVHDOSUHVLGHQWHGHOELHQQLR$FKLOOHGH*LRYDQQLRIRUVHD*LQDVWHVVD
ËXQERUJRVXOODVSRQGDGLIURQWHDTXHOODGL2ULDH6DQ0DPHWWHVXOODFRVWDHVWGHOODJRGL/XJDQR
/R]LR/XLJL'RQ*LXVHSSHHUDPRUWRGDSRFRPHQRGLXQDQQR
6DQ3HOOHJULQR7HUPHqXQULQRPDWRFHQWURWHUPDOHLQSURYLQFLDGL%HUJDPR
/·PDJJLRQHOO·LVRODGHOOD0DUWLQLFDHUXWWzLOYXOFDQR/D3HOpH)XXQHYHQWRSUHDQQXQFLDWRGDIRUWL
VFRVVHGLWHUUHPRWRSHQQDFFKLGLIXPRSLRJJHGLFHQHUHHODSLOOLFKHSURYRFzODPRUWHGLPLJOLDLDGLFLWWDGLQL
(YLGHQWHPHQWHLQTXHVWDOHWWHUDLOULIHULPHQWRDOODFDWDVWURIHqPHWDIRULFR
%UXVXJOLRqXQDIUD]LRQHGL&RUPDQRDQRUGGHOFDSROXRJRORPEDUGRGRYHVLWURYDODUHVLGHQ]DHVWLYDGL
0DQ]RQL
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


,QWHUUXSSL LHUL TXHVWD OHWWHUD SHU XQD YLVLWD GHOO·$FKLOOH JLXQWR LHU O·DOWUR 5HFDWRPL GRSR
SUDQ]RDOODTXLHWHGRYHWURYDLGRQQD/DYLQLDEHQHHEELSHUYLDODFDUWROLQDGL0DUJDDOODTXDOHQHDYHYR
VSHGLWDXQDLOPDWWLQRGD60DPHWWH8QEDFLRGLJUDWLWXGLQHDOODPLD0DUJDFKHVWULQJRSRLFRQWH
,UHQH H %LDQFD LQ XQ DEEUDFFLR VWUHWWLVVLPR1RQ VSHUR FKH TXHVWD OHWWHUD WURYL SL D 7>RQH]]D@
*LXVHSSHH*LQRFRQLTXDOLFHQHUzGRPHQLFD'XHEXRQHVWUHWWHGLPDQRHRJQLSLDPLFKHYROH
VDOXWRD1RHPLHDOODVLJQRULQD7HUHVD
3DSj
&)RUESOIDVFOFSSELDQFDRUDXW3DUWHGHOODOHWWHUDqSXEEOLFDWDLQ0255$
SS
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>7RQH]]DDQWHOXJOLR@
&DULVVLPR3DSj
1RQ YRJOLR ODVFLDU SDUWLUH *LXVHSSH VHQ]D DIILGDUJOL XQ EDFLR H XQ ULQJUD]LDPHQWR
DIIHWWXRVLVVLPRSHUODWXDFDUDOHWWHUD6SHURFKHFLSRUWHUDLLOGUDPPDD7RQH]]DHFHQHGDUDLOHWWXUD
XQDVHUD1RQGLPHQWLFDUORVDL6RQRIHOLFHGLDYHUH LEDPELQLHYLDVSHWWRFRQJUDQGHVLGHULR
6SHURFKHDQFKHD7RQH]]DWURYHUDLSDFHEXRQHLVSLUD]LRQLSHUODYRUDUHHXQDWHPSHUDWXUDFHUWRSL
IUHVFDFKHD9HOR6WDPDWWLQDLEDPELQLFRQ1RHPLH*LXVHSSHIHFHURXQDOXQJDSDVVHJJLDWDQHOOD
QHEELD1RHPLVL qPROWRULPHVVDHPDQJLDYHUDPHQWHFRQDSSHWLWR'HGLFRTXHVWLSDUWLFRODULDOOD
0DULDVRJJLXQJHQGRFKHPLIDXQRWWLPDFRPSDJQLD
,OPLRJLQRFFKLREHQHFRVuEHQHFKHPLODVFLRTXDOFKHYROWDVHGXUUHGDLVHQWLHULFRPRGL«
VHFRQGRWXWWLLOPLRDVSHWWRqPHUDYLJOLRVDPHQWHEXRQR'XQTXHF·qGDVWDUHFRQWHQWL
$GGLRSDSjPLRW·DEEUDFFLRFRQPDPPDFRQLPPHQVRDIIHWWR
8QEDFLRQHDOOD0DULDHGDIIHWWXRVLVDOXWLD1RQQD
%DFLGHLSLFFROLSHL1RQQLFDULVVLPL
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ËVWDWREHQHFKHODVLJQRULQDVFHQGHVVHFRQPHSHUFKpLQTXHOOHGXHRUHFKHSDVVDLSULPD
QHOODPLDFDPHUDFHUFDQGRGLGRUPLUHHQRQYLULXVFHQGROHSLWULVWLIDQWDVLHTXDVLGHJO·LQFXELPL
DYHYDQRRSSUHVVR/DFRQYHUVD]LRQHGHOODGLVFHVDDOOHJUDHWUDQTXLOODPLIHFHEHQH/DVLJQRULQDIHFH
XQDJUDQUDFFROWDGLJDURIDQLVHOYDJJLHVLVFHVHDSDVVROHQWROHQWLVVLPR3RFRVRSUD)RUQLFLFROVH
XQRVSUX]]RGLSLRJJLD$)RUQLDUULYDPPRDOOH&LDVSHWWDYDLOYHFFKLR6FKLURFROVXRYHFFKLR
EXFHIDORHODSLYHFFKLDFDUUHWWD)DFHYDIUHVFRHLOSUXGHQWH6FKLURFLDYHYDSUHSDUDWDXQDEXRQD
SHOOHGLPRQWRQHXQDVSHFLHGLDVWUDNDQQRVWUDQRFKHULXVFuRSSRUWXQLVVLPR5HDOPHQWHHUDSHU
VHGHUFLVLVXPDLQVRPPDSRWHYDHVVHUHDQFKHLOFDVRGLDGRSHUDUORDOWULPHQWL!&RQJHGDPPR6FKLUR

 8Q·DOWUD FRQIHUPD GHOOH OHWWXUH FKH )RJD]]DUR GDYD LQ IDPLJOLD GHL VXRL VFULWWL ,Q TXHVWR FDVR VWDYD
ODYRUDQGRDXQRGHL WUHSH]]L WHDWUDOL IRUVH1DGHMGHFKHQRQ ULVFRQWUDURQRDOFXQVXFFHVVRGLSXEEOLFR ,Q
PHULWRDOGLEDWWLWRWUDORVFULWWRUHH*LDFRVDVXOODWUDVSRVL]LRQHLQVFHQDGHLWLSLIRJD]]DULDQLPLSHUPHWWRGL
ULQYLDUHDOPLRFRQWULEXWRSHULOFRQJUHVVR$',GHO%5,$1$PRULGLFDUWD
,OWUDJLWWRTXLVRWWLQWHVRqGD7RQH]]DD9HORSDVVDQGRSHUODORFDOLWjGL)RUQL
*LRYDQQL6FKLURQHOOHPHPRULHGL*LXVWLQR9DOPDUDQDHUDFROXLFKHSRUWDYDOHOHWWHUHGHOOHFRQILGHQWLGL
)RJD]]DUR$OVXRDUULYR5LWDHVFODPDYD©´(FFROHVROLWHPDWHGH7RQLµª9$/0$5$1$SSH6L
QRWLLQROWUHFKH6FKLURqDQFKHLOQRPHGHOYHWWXUDOHGHO'DQLHOH&RUWLV)2*$==$52S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DOODSRUWDGLFDVDVXDHVDOLPPRDSLHGLIDFHQGRXQSR·GLFRPPHGLDILQJHQGRGLQRQDYHUHWURYDWD
OD FDUUR]]D D )RUQL (FFR LO SULPR ULJXUJLWR GL PDUPRFFKL H EDPELQDLH HFFR 0DULD PDPPD H
ILQDOPHQWHODQRQQDGLEXRQLVVLPRDVSHWWRLODUHQRQORTXDFHPDFHUWDPHQWHVYHJOLDWLVVLPD$QJHOR
H/HVELDHUDQRIXRUL&DPLOORVXOOHPRQWDJQHFRQL0RUDQGL/DSLRJJLDGL)RUQLFLDYHYDSHUVXDVLILQ
G·DOORUDFKHLEDPELQLVDUHEEHURULPDVWL$WUDQTXLOOLWjGLRJQLFRVFLHQ]DULSLRYYHGRSRLOQRVWURDUULYR
GXUDQWHLOSUDQ]RHSRL/HVELDULWRUQzGDOODVXDSDVVHJJLDWDFRQXQVDQGDORDOSLHGHPDODWRTXHOOD
FDO]DWXUDOHSHUPHWWHGLFDPPLQDUEHQHHLQIDWWLGRSRSUDQ]RYHQQHDSUHQGHUODELUUDFRQQRLGD
&LVFDWRPDWXWWRTXHVWRWLVDUjUDFFRQWDWRLQOXQJRHLQODUJRGDOOHEDPELQH*LXVWLQRQRQPLSDUH
FUHVFLXWRPROWRFUHVFLXWDHDVVDLFDULQDOD/LYLDRJJL WXWWLSDFLILFL$OOHQRYHHPH]]RFL VLDPR
ULWLUDWLWXWWLLRSHUGRUPLUHVuPDSULPDSHUVFULYHUHTXHVWHSRFKHULJKHFKHDIILGHUzGRPDWWLQDDL
QRVWULSLFFROLFDULVVLPLYLDJJLDWRULLQVLHPHDOSLVWUHWWRDEEUDFFLRSHU WHHDPROWLVDOXWLSHU WXWWL L
FRQRVFHQWL(GRPDWWLQDIDUzD,UHQHH0DUJDOHUDFFRPDQGD]LRQLFKHVDL6WDVHUDHVSUHVVLDQFRUDD
,UHQH LO PLR GLVSLDFHUH FK·HOOD PL DEELD DYYLFLQDWR FRVu SRFR 0L ULVSRVH ´*Lj QRQ VRQR OD
0DUJKHULWDµ$OORUDODVJULGDLOHULFRUGDLTXDQWHYROWHD7RQH]]DPLHURGROXWRFRQOHLGLFLzVHQ]D
HIIHWWR
$GGLRFHQWRDOWULEDFLGHOWXR
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8QRVWUHWWLVVLPRDEEUDFFLRFKHWLGLFHFRQTXDOHFXRUHWLVRQRYLFLQD
,UHQH H 0DUJKHULWD VHQWRQR YLYDPHQWH LO GLVSLDFHUH GL QRQ DVVLVWHUH DOOD FRPPRYHQWH
IXQ]LRQHQHOODFKLHVHWWDGL0RQWHJDOGD0LVSLDFHGLQRQDYHUWLPDQGDWRRJJLQRWL]LHG·,UHQHWDQWR
SLFKHSULPDGHOODSDUWHQ]DGHOODSRVWDHUDQRWDQWREXRQLQH*LXVHSSHWLGLUjWXWWRDYRFH
,REHQHSURSULRRJJLIHFLXQEHOSDVVHJJLQROXQJRVHQ]DVWDQFDUPL(ODWXDYHQXWDTXDVV
FRQ6HPHULD"
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6RQRULVSHWWLYDPHQWHLILJOLGL*LXVHSSLQD9DOPDUDQDH&DPLOOR)UDQFR/HVELD1XVVLH$QJHOR9DOPDUDQD
*LRYDQQL6HPHULD&ROGLURGL²6SDUDQLVHSUHWHEDUQDELWDFRQVHJXuODODXUHDLQ/HWWHUHQHO
ILJXUDGLVSLFFRGHOPRGHUQLVPRLWDOLDQRVLUHVHFHOHEUHSHUOHVXHSUHGLFKHLQIDYRUHGLXQULQQRYDPHQWRGHOOD
&KLHVDHGHOOHFRVFLHQ]H1RWLDQFKHLVXRLVFULWWLVXOODVWRULDGHOFULVWLDQHVLPRSULPLWLYRVXOUDSSRUWRWUD6WDWR
H&KLHVD VXOODFRQFLOLD]LRQH WUD VFLHQ]D H IHGH&RQREEH)RJD]]DUR QHO IHEEUDLRD)LUHQ]H H VXO VXR
SHQVLHURHEEHJUDQGLVVLPDLQIOXHQ]D6HPHULDIXDXWRUHGLXQVDJJLRGDOWLWROR ,O FULVWLDQHVLPRQHOODSRHVLDGL*
=DQHOOD H GL $ )RJD]]DUR ©/·$WHQHR /HWWHUDULR $UWLVWLFRª ;;;,9  SS  H  6XO ORUR
UDSSRUWRLQYLRDOYROXPHGL$=$0%$5%,(5,0RGHUQLVPRH0RGHUQLVWL6HPHULD%RQDLXWL)RJD]]DUR5RPD(GL]LRQL
GL6WRULD H/HWWHUDWXUD  VXOOD ORUR FRUULVSRQGHQ]DHSLVWRODUH VLYHGD LO FRQWULEXWR GL&DUOR0DUFRUD LQ
$*12/(772*,5$5',0$5&25$SSQHOTXDOHVLWURYDFRQIHUPDGLXQD©GRSSLDYLVLWDªFKH
QHOO·HVWDWHGHO6HPHULDIHFHD)RJD]]DURD6HJKHGL9HORHLQ9DOVROGD,YLS
,OIHEEUDLR)RJD]]DURHUDSDUWLWRFRQ5LWDH0DULDSHUXQYLDJJLRFKHWRFFDYD5RPD1DSROLH$VVLVL
,OVHJUHWRVYHODWR²6HFRQGDSDUWH
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0DULDH*LJHWWR0D]]XFFKHOOLGLFRQRFKHO·DULDGL5RPDHVWHQXDORURODILEUDDPHTXHVWD
YLWDHVWHQXDO·HQHUJLDLQWHOOHWWXDOH1RQIDFFLRQLHQWHQRQVRIDUQLHQWH&·HQWUDXQSRFRDQFKHTXHVWR
HFFHOOHQWLVVLPRVLJQRUSULQFLSHDOEHUJRGRYHIDFDOGRQHOOHVDOHGLFRQYHUVD]LRQHHGDSUDQ]RQRQ
VRQRLQYHFHULVFDOGDWHOHFDPHUHGDOHWWR1RQFLIDUjIUHGGRPDLQVRPPDF·qXQDGLIIHUHQ]DIRUWHH
TXDQGRDOODVHUDLRFL VDOJRQRQVRULVROYHUPLD ODYRUDUHHGHQWURVXELWRIUD OH OHQ]XRODFRQ OD
FUXFFLRVDPHPRULDGHOPLRVWXGLRGHL&DUPLQLHDQFKHGHOOHFDPHUHGDOHWWRGL0LQHUYDFKHLQTXHO
SXQWRPLULGLYHQWDXQDGHD
2UD VHQWR FKH0DULD VWD VFULYHQGR XQD OHWWHUDFLUFRODUH 6 )DXVWLQR6FDO]L&DUSDJQRQ
$OORUDHYLWHUzLELV/DPLDLPSUHVVLRQHGL6LHJIULHGqVWDWDLQGHILQLWLYDLPPHQVD/·XOWLPRDWWRq
XQDFRVDJORULRVD2VRGLUHFKHKDVXSHUDWRWXWWHOHPLHSUHFHGHQWLLPSUHVVLRQLZDJQHULDQH1HOUHVWR
GHOO·RSHUDOHSDJLQHEHOOHVRQRXQYDQWRTXDVLHVFOXVLYRGHOO·RUFKHVWUDPDQHOO·XOWLPRDWWRODIXVLRQH
GHOODYRFHXPDQDHGHJOLVWUXPHQWLqSHUIHWWD,O6HQDWRQRQVLDSULUjSDUHSULPDGHOQRYH4XHVWRH
O·DUULYRHLOVRJJLRUQRGHJOLDPLFL$UQDOGLH LOFRQFHUWR0D]]XFFKHOOL ILVVDWRDOO·PLSDUHFKH
PHWWHUjLQJUDYHSHULFROR1DSROL,QWDQWRFKHQHVVXQRFLVHQWD5RPDJUD]LHVRSUDWXWWRDOEHOWHPSR
DO3LQFLRHDOUHODWLYRDVFHQVRUHVWDWRUQDQGRLQJUD]LDGHOODPDPPDFLzFKHPLIDXQSLDFHUHLPPHQVR
5HVWDRUDFK·HOODVLSHUVXDGDGLQRQSDVVDUOHVHUDWHVRODDOO·DOEHUJRFRVDFKHFLJXDVWDPROWRLOSLDFHUH
GHOWHDWUR2UDFKLDPDDUDFFROWDSHUODPHVVDGHOOHóD6$QGUHDGHOOH)UDWWH9LDEEUDFFLRLQ
IUHWWDWXWWLTXDQWL(VHUYDVXDDOODVLJQRULQD7HUHVD
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1RQYLKR VFULWWRSHUFKpSRWHYRTXDVLSHQVDUH FKH ODPLD OHWWHUD VHSURSULRQRQ O·DYHVVL
PDQGDWDQHOOH YHQWLTXDWWU·RUH YL DYUHEEH WURYDWL VXOODYLDGHO ULWRUQR2UD DSSUHQGR FKH O·XGLHQ]D
LQGXJLDHFKHSHUFLzLQGXJLDWHDQFKHYRLHFKHO·LQGXJLRYLqSLDFHYROLVVLPRIUDOHVHGX]LRQLDQWLFKHH
PRGHUQHGHOODHWHUQD5RPD*RGHWHODHQXWULWHYHQHQHOPRGRDSDUHUPLRSLSHUIHWWRHFKHDPH
QRQULXVFLUjPDLSLWHPRGLXVDUHSURSULRHQWRXULVWHVFRPHVHYHQLVWHFKHVRLRGDO&DQDGjVHQ]D
VHFFDWXUH Qp SROLWLFKH Qp DPPLQLVWUDWLYH Qp VRFLDOL YLVLWDQGR PRQXPHQWL OD PDWWLQD SDVVHJJL LO
GRSRSUDQ]RHWHDWULODVHUD
3RWHWHFUHGHUHFKHROWUHDOOHYLVLWHDJOL6FDO]LLOWHOHIRQRVXRQDGDPDWWLQDDVHUD7HOHIRQDQR
OH ILJOLXROH WHOHIRQD OD VLJQRULQD WHOHIRQD LO GRWWRUH 1RQ VHPSUH L IRQRJUDPPL VRQR JUDGLWL LO
WHUPRPHWUR YD TXDOFKHYROWD SL VX FKH QRQ VL YRUUHEEH Ë OD VROD QRWD VWRQDWD SHUFKp TXDQWR
DOO·XPRUHDOVRQQRDOODWUDQTXLOOLWjODLQWRQD]LRQHVLDFFRUGDVHPSUHFRQLOGHVLGHULRQRVWURqSHUz
XQDQRWDQRLRVD6LFFRPHLOWHOHJUDIRODYRUDSXUHqLQXWLOHFKHYLGLDOHQRWL]LHGLVWDPDQH$RJQL
PRGRODWHPSHUDWXUDGHOULVYHJOLRIXO·XOWLPDWHOHIRQDWD,UHQH0DUJKHULWDH*LQRVRQR
DOOHJULHYLVSLFRPHSHVFL
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,QTXHVWRSHULRGR)RJD]]DURVWDYDODYRUDQGRDO6DQWR
ËO·DOEHUJRSUHVVRLOTXDOH)RJD]]DURHUDVROLWRDOORJJLDUHGXUDQWHLSHULRGLGLSHUPDQHQ]DD5RPDSHUVHGXWH
GHO6HQDWR,QXQDOHWWHUDGHOPDU]RDOVHQDWRUH/DPSHUWLFR)RJD]]DURVSLHJDYDFKHQHOO·DOEHUJRQRQF·HUDQR
SL FDPHUH GLVSRQLELOL H FKH OD ©ULFDGXWD GL *LROLWWLª OD ©FRQYDOHVFHQ]D GL 0H]]DQRWWHª H LO ©GHVLGHULR GL
UDFFRJOLHUHPDWHULDGLODYRURªDYHYDQRSRVWLFLSDWRODULDSHUWXUDGHO6HQDWRDO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&/O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,QFRQWUD·6DQ)DXVWLQRVLWURYDYDODUHVLGHQ]DGHL9DOPDUDQDDOTXDUWLHUHGHJOL6FDO]LFDVD5RLLQFRQWUj
&DUSDJQRQ3DOD]]R)RJD]]DUR
ËLOWHU]RGUDPPDPXVLFDOHGHOODWHWUDORJLDGL5LFKDUG:DJQHULQWLWRODWD/·DQHOORGHO1LEHOXQJRHUDSSUHVHQWDWD
SHUODSULPDYROWDQHOO·DJRVWR
©$OWUDIDPLJOLDDELWXDOHRVSLWHGL6HJKHLFRQWL$UQDOGLODYHFFKLDFRQWHVVDHUDWHGHVFDHGHUDPROWRILQDH
VLJQRULOH 6LFFRPH HUDQR DQGDWL PROWR JL GL ILQDQ]H VL HUD DGDWWDWD GRSR OD PRUWH GHO PDULWR D IDUH OD
LVWLWXWULFHª9$/0$5$1$SS
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(QWUDTXDPDPPD3DUHFKHVWDPDWWLQDLOGRWWRUHDEELDHVSUHVVRLOGXEELRFKHXQFHUWRFKH
GLVFDUODWWLQRVRYLVLD3HUGHVLGHULRGHOODPDPPDFKHORYHGUjSRLDFDVDYRVWUDLOGRWWRUHULYLVLWHUj
%LDQFDDPH]]RJLRUQR9LVDUjTXLQGLWHOHJUDIDWR
&KLDPDQRDFROD]LRQH9LDEEUDFFLDPR
3DSj
&)RUESOIDVFOFSSELDQFKHRUDXW
>@
5RPD
&DULVVLPD
/DIHEEUHGL0DULDVLDQGzLHULOHQWDPHQWHDO]DQGRILQRDOOHGLHFLGLVHUDTXDQGRWRFFz
/DQRWWHSDVVzLQTXLHWD6WDPDWWLQDLOWHUPRPHWURVHJQDYD$OORUDQRQYHULILFDWDVLODVSHUDQ]DFKH
VLWUDWWDVVHGLXQ·HIILPHUDSUHJDPPROD5RVVLGLPDQGDUFLLOSURI=HULVXRPHGLFR9HQQHVXO
PH]]RJLRUQRHGRSRXQGLOLJHQWHHVDPHJLXGLFzWUDWWDUVLGLWRQVLOOLWH2UGLQzJKLDFFLRLPSDFFRGHOOD
JROD VXGRULIHUL 2UD LO GRORU GL JROD q TXDVL FHVVDWR LO VXGRUH DEERQGDQWLVVLPR ,O WHUPRPHWUR
VHJQDYDTXDQGRYHQQHLOPHGLFR,OPHGLFRFLUDVVLFXUzLQWHUDPHQWHJLXGLFDFKHODIHEEUHQRQ
GXUHUjROWUHGRPDQL8QEHOO·LQFLDPSRSHUzORSRWHWHLPPDJLQDUH*UD]LHLQILQLWHD,UHQHH*LQR
GHOOHORUROHWWHUH9LDEEUDFFLDPR,OGRWWRUHULWRUQDVWDVHUDHVWDVHUDULVFULYHUz
3DSj
&)RUESOIDVFOFRUDXWFDUWSRVWWLPEUDWD5RPDHLQGLUL]]DWD$OODPDUFKHVD
*LQD5RL9LFHQ]D
>@
5RPD
&DULVVLPL
,HUVHUDLOGRWWRUHFKHYHQQHDVVDLWDUGLWURYz6LqFDQWDWRYLWWRULDPDODQRWWHIXTXDVL
LQVRQQHHDOOHóGLVWDPDQLLOWHUPRPHWURVHJQDYD0DULDYROOHULPHWWHUORXQ·RUDGRSRHQRQ
VHJQDYDSLFKHUHDOPHQWHDOWRFFRGHOODPDQRODWHPSHUDWXUDQRQVLGLUHEEHVXSHULRUHD/H
WRQVLOOHVRQRVHPSUHURVVHHJRQILHSHUzTXDVLLQGROHQWL,GLVWXUELGLVWRPDFRHGLYHQWUHVRQTXDVL
FHVVDWLGRORUGLFDSRQRQFLIXPDL$GHVVRDVSHWWLDPRLOPHGLFRHLRDVSHWWRDFKLXGHUHODPLDOHWWHUD

,OPDU]R)RJD]]DURDYHYDOHWWRDOFXQHVXHSRHVLHDO&LUFRORJLXULGLFRGL5RPD©/D6WDPSDªPDU]R
S
$FFHVVRGLIHEEUHGLEUHYHGXUDWDODFXLFDXVDULPDQHLQGHILQLWD
$JHQRUH=HULPHGLFRDOOD5HJLD8QLYHUVLWjGL5RPD/D%%9FRQVHUYDXQDVXDOHWWHUDGDWDWDDSULOH
FRQODTXDOH=HULULQJUD]LDYD)RJD]]DURGHO©JUDGLWRLQYLRªFKHDYUHEEHOHWWR©FRQLPPHQVRSLDFHUHQRQSRFR
DWWUDWWRGDOO·DOWRYDORUHGHOORVFULWWRUHª&)RSO
,OPDU]R*LXVHSSH5RLDYHYDULFHYXWRGD/HRQH;,,,LOWLWRORQRELOLDUHWUDVPLVVLELOHSHUOLQHDGLUHWWD
DLILJOL OHJLWWLPLSULPRJHQLWLPDVFKL/D©&LYLOWj&DWWROLFDªGHOO·PDU]RVHULH;9,,,YRO,,S
ULSRUWD ODQRWL]LD©(GDSURSRVLWRGLVFLRSHULG·RSHUDLHGLSDGURQLYHQLDPRDVDSHUHFKH66/HRQH;,,,
FRQIHUu DOJUDQGH LQGXVWULDOH6LJ*LXVHSSH5RLGL9LFHQ]DSHUPH]]RGHOO·$UFLYHVFRYRGL)HUUDUDFRQEUHYH
SRQWLILFLR LO WLWROR GL PDUFKHVH FRQ GLULWWR GL VXFFHVVLRQH 2QRUHILFHQ]D YHUDPHQWH PHULWDWD 3RLFKp LO 6LJ
*LXVHSSH5RLLOTXDOHSRVVLHGHGXHILRUHQWLVVLPLRSLILFLLFRQXQPLJOLDLRGLRSHUDLQHLGLQWRUQLGL9LFHQ]DHVXO
)HUUDUHVHYDVWLVVLPHWHQXWHGRYHVLFROWLYDLOFDQDSHHLOOLQRSHLPHGHVLPLWDQWRYHUVRLVXRLRSHUDLYLFHQWLQL
TXDQWRYHUVRLVXRLFRORQLIHUUDUHVLVLqVHPSUHGLPRVWUDWRHGLPRVWUDVLDQ]LFKHSDGURQHSDGUHVROOHFLWRHG
DPRURVR3HUOXLLOSURJUDPPDVRFLDOHFULVWLDQRQHLVXRLVWDELOLPHQWLILRULVFHLQWXWWRLOVXRVSOHQGRUH,QFLPD
D·VXRLSHQVLHULVLHGHUHJLQDODUHOLJLRQHDSSRUWDWULFHGLEDOVDPRVuVDOXWDUHDOSRYHURRSHUDLR(GqEHOORQHOOH
GRPHQLFKH G·DXWXQQR LOYHGHUHFHQWLQDLD HFHQWLQDLD GL TXHVWL RSHUDL FRQGRWWL GDO 6LJ*LXVHSSH5RL VDOLUH
GHYRWDPHQWHODVDFUDSHQGLFHGHOPRQWH%HULFRSHUGRPDQGDUHLQTXHOVDQWXDULRODSURWH]LRQHGHOODJUDQ0DGUH
FHOHVWHVRSUDLORURODYRUL/HQRVWUHSLYLYHFRQJUDWXOD]LRQLDOQRYHOOR0DUFKHVHGHJQRG·HVVHUHLPLWDWRGDL
JUDQGLLQGXVWULDOLG·,WDOLDVHSXUEUDPDQRGLVFLRJOLHUHODVSLQRVLVVLPDTXHVWLRQHRSHUDLDª
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


GRSRDYHUQHXGLWRHULIHULWRDYRLLOJLXGL]LR/·XPRUHGL0DULDVWDPDWWLQDqXQSRFRIDVWLGLRVRPL
SDUHSHUzSLOHLGLLHULHGHVVDDVVLFXUDGLVHQWLUVLPHJOLRGLLHULPDWWLQD
,OGRWWRUHKDWURYDWR2UGLQDDVSLULQDHJDUJDULVPL
$GGLR
3DSj
&)RUESOIDVFOFSSELDQFKHRUDXW
>@
5RPD
&DULVVLPL
PDPPDqIXRULFRQ/XFLDODTXDOHELVRJQDGLUORPRVWUDODPDJJLRUSUHPXUDODPDJJLRUH
DIIH]LRQHD0DULDHVHTXDOFKHYROWDHVFHqSHUFKpPDPPDODFRVWULQJHDSUHQGHUHXQDERFFDWDG·DULD
0DULD q SUHRFFXSDWD GDOOD LQVLVWHQ]D GHOOH WHPSHUDWXUH IHEEULOL R VXEIHEEULOL YD
LPPDJLQDQGRPDODQQLJURVVLFKHOHVLSUHSDULQR,RFRQIHVVRG·HVVHUHVWDWRVHFFDWRGDOGLLHUL
PDWWLQDFKHVXFFHGHYDDXQ'·DOWUDSDUWHQRQF·qPDOGLFDSRLQVHJXLWRDOO·ROLRF·HUDVWDWRXQ
GLVRUGLQHLQWHVWLQDOHSUROXQJDWRHLHULFLIXXQDVRODVFDULFDLQIRUPDUHJRODUHORVWRPDFRqWUDQTXLOOR
OD WRQVLOODVLQLVWUDDQFRUDPROWR WXUJLGDVSLHJD LOPRYLPHQWR IHEEULOHH WXWWRPLSDUFRQIHUPDUH OH
DVVLFXUD]LRQLWUDQTXLOODQWLGHOGRWWRUH/RVSHFFKLRGHOOHWHPSHUDWXUHPRVWUDFKHOHSLDOWHVLHEEHUR
LOSULPRJLRUQR$QFKHTXHVWRqDVVDLEXRQR2JJLLOGRWWRUHQRQKDRUGLQDWRFKHJDUJDULVPL
6WDYROWDVDUzEHDWRDQFK·LRGLODVFLDUH5RPD
9LDEEUDFFLR
3DSj
366WDQRWWH0DULDGRUPu WUDQTXLOODPHQWHILQRDOOHõ$OORUDPLVHLO WHUPRPHWURFKHVHJQz
5LSUHVHVXELWRLOVRQQRHGRUPuILQRDOOHó,OWHUP>RPHWUR@VHJQDYDDOORUD
&)RUESOIDVFOFSSELDQFKHRUDXW
>@
>7RQH]]DSRVWOXJOLR@
&DULVVLPR3DSjPLR
6RQR WDQWR FRQWHQWD GHOO·HVDPH QHJDWLYR *LXVHSSH DQFKH VWDPDWWLQD KDXQD! GLVFUHWD
TXDQWLWjG·DFTXD6HOPRVHJXHQGROHQRUPHGLXQFKLUXUJRWHGHVFRRSLQHUHEEHGLIDUORDO]DUHHDQFKH
GL IDU PXRYHUH O·DUWLFROD]LRQH PD*LXVHSSH GRSR O·HVSHULHQ]D IDWWD VL DWWLHQH DL VXJJHULPHQWL GL
3HUR]]L3HUFKpQRQYLHQH2UVROLQD"2UDSDUHFDGXWDO·LGHDGLIDUVDOLUH3HUR]]LDOPHQRSHURUD
*LXVHSSHqWDQWRSD]LHQWHHJXVWDLPPHQVDPHQWHODFRPSDJQLDGHOOHILJOLROH1RQDYUHLFUHGXWRFKH
VLUDVVHJQDVVHFRQWDQWDVHUHQLWjDULQXQFLDUHDOODVXDDWWLYLWj+DVHPSUHLOOHWWRFRSHUWRGLFDUWHHSHU
TXDQWRSXzODYRUDHGLULJHJOLDIIDUL/HJJHFRQLQWHUHVVH7ROVWRL+DFRQFHVVRDOOD0DUJDODOHWWXUDGL
.DWLD,RKRFRPLQFLDWH0HV0HPRULHVHPLSLDFFLRQRPROWRHVSHURDQFKHFKHTXHVWDOHWWXUDPL
VDUjXWLOH

©,QFDVD5RLF·qODMHWWDWXUDSHUOHJLQRFFKLD*LXVHSSHFDGGHFRQO·DXWRPRELOHRUqSLG·XQPHVHLQXQD
EXFDGLFDOFHSHUQRQDYHUODYHGXWDLQGLHWUHJJLDQGR6LDPPDFFzXQJLQRFFKLR3DUHYDQLHQWHHVWDDOHWWRFRQ
O·DSSDUHFFKLRLQJHVVDWRFKHJOLSUDWLFDURQRDOODJDPEDGXHJLRUQLVRQRª)2*$==$52S
ËLOURPDQ]R.DWLDGLFKHYLYRQRJOLXRPLQLOHJJHQGDUXVVDUDFFRQWDWDGD/HY7ROVWRM
 / 72/672- 0HV 0pPRULHV (QIDQFH DGROHVFHQFH MHXQHVVH  , OLEUL GL 7ROVWRM HUDQR VWDWL ULFKLHVWL D
%DOGLQL	&DVWROGLFIUOHWWHUDGHOOXJOLR%%0IRQGR&ULYHOOL>@
&DUWHJJLR)RJD]]DUR*LQD


&RQWR ULSUHQGHUH OD OHWWXUD TXRWLGLDQD GHOOD PLD FDUD0DGDPH1HNHU 4XDQGR YHUUDL
SDUOHUHPR LQVLHPHGL WDQWHFRVH(ODYRVWUDYHQXWDGXQTXH"1RQDYHWHDQFRUDILVVDWRQXOOD"1RL
VSHUDYDPRWDQWRGLDYHUYLTXuSHO
$GGLRFDULVVLPLYLDEEUDFFLDPRWXWWLVHLFRQWDQWRDIIHWWR
7XD
*LQD
$IIHWWXRVLVDOXWLD1RQQD(FRPHVWDOD3HUR]]L"
5)9EIDVFOFSSELDQFDRUDXW,SRWHVLGLGDWD]LRQHFRQXQDOHWWHUDGDWDWD
OXJOLRDOVXRHGLWRUHPLODQHVH)RJD]]DURFKLHGHYDFKHIRVVHURLQYLDWL.DWLDH0HV0HPRLUVGL7ROVWRMD*LQD
FKHDOORUDVLWURYDYDD7RQH]]D%LEOLRWHFDQD]LRQDOH%UDLGHQVHIRQGR&ULYHOOL


>@
9HOR
2UHó
&DULVVLPL
8QPRPHQWRSULPDGLSDUWLUH DSUR OD ILQHVWUD DOYHQWRGL9DOG·$VWLFRGRXQ·RFFKLDWD DO
&LPRQHHDO&RUQR'XFDOHHYLPDQGRRJQLSLDIIHWWXRVRVDOXWR
0DQGHUHPRQRWL]LH)LQRUDSHUYRVWUDQRUPDLQRVWULLQGLUL]]LVLFXULVRQR,QQVEUXFNK{WHO
9LFWRULD%HUFKWHVJDGHQ+{WHO3RVW0RQDFR0D[LPLOLDQ+{WHO
8QDEEUDFFLR
3DSj
&)RUESOIDVFOFSSELDQFKHRUDXW
>@
0RQDFR
&DULVVLPD
6LDPRWURSSREXRQLYLDJJLDWRULSHUQRQHVVHUHFDWWLYLFRUULVSRQGHQWL3HUGRQDWHFL/DJLWDDO
.|QLJVVHHqVWDWDVSOHQGLGD8QDEDUFKHWWDDGXHYRJDWRULFLKDSRUWDWLVXOOHDFTXHRPEURVHGHO
ODJR IUD OH UXSL FRORVVDOL FKHDSULPDJLXQWDGDQQRXQD LPSUHVVLRQH VLPLOHDTXHOODGHOO·2UULGRGL
2VWHQR6RODPHQWHO·2UULGRGHO.>|QLJVVHH@qODUJRGXHFKLORPHWULHOXQJRGLHFL&LVLDPRVSLQWL

 6X]DQQH &XUFKRG &UDVVLHU %HDXOLHX  QRELOGRQQD IUDQFHVH WHQQH XQR GHL SL QRWL VDORWWL
GHOO·$QFLHQ5pJLPH)XPRJOLHGHOSROLWLFR-DFTXHV1HFNHUHPDGUHGL0DGDPGH6WDsO
 ©&RUQR'XFDOHªq LOQRPHFRQFXLYLHQH ULEDWWH]]DWRQHO'DQLHOH&RUWLV LOPRQWH&LPRQHGL7RQH]]DXQ
PRQWHFRQXQSURILORDJREEHFKHULFRUGDTXHOORGHOFRVLGGHWWR¶FRUQRGXFDOH·LOFRSULFDSRGHLGRJLGL9HQH]LD
,QXQDOHWWHUDGHODJRVWRD3LHUR*LDFRVD)RJD]]DURVSLHJDYDFKH0DULDFRQGXHJXLGHWXULVWLFKH
GHOO·HGLWRUH%DHGHNHUVWDYDRUJDQL]]DQGRXQYLDJJLRGLRWWRJLRUQLLQ6YL]]HUDHQHOVXGGHOOD*HUPDQLD,QXQD
OHWWHUD VXFFHVVLYD LQGLUL]]DWD D *DOODUDWL 6FRWWL VL DSSUHQGH O·LWLQHUDULR HVDWWR FKH SDGUH H ILJOLD VHJXLURQR
VRVWDQGRDQFKHD,QQVEUXFN5HLFKHQWKDO%HUFKWHVJDGHQ0RQDFRH=XULJR)2*$==$52S,O
DJRVWRFRQXQDFHUWDXUJHQ]D)RJD]]DURFRPPLVVLRQDYDD(WWRUH%DOGLQL©O·XOWLPDHGL]LRQHWHGHVFDR
PDQFDQGRTXHVWDODIUDQFHVHGHOYROXPH%DHGHNHU6G'HXWVFKODQGXQGgVWHUUHLFKª%1%IRQGR&ULYHOOL>@
2/DJRGHO5H VL WURYDQHOSDUFRGL%HUFKWHVJDGHQGHOOD%DYLHUDPHULGLRQDOH6XO ODJRVL DIIDFFLDQR6W
%DUWKRORPlHDQRUG.|QLJVVHH
2VWHQRVL WURYD VXOOD ULYDFRPDVFDGHO ODJRGL/XJDQR/·RUULGRGLYHQQHFHOHEUHPHWD WXULVWLFDDOODILQH
GHOO·2WWRFHQWRLQVHJXLWRDOOHGHVFUL]LRQLFKHQHIHFH)RJD]]DURQHOVHVWRFDSLWRORGL0DORPEUD
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


ILQRDOO·XOWLPR2EHUVHHDEELDPRYLVWRXQFDPRVFLRFKH0DULDVRVSHWWDHVVHUHGLOHJQRDEELDPR
PDQJLDWRL=DLEOLQJHD6%DUWKRORPl$PH]]RJLRUQRHUDYDPRDQFRUDD%HUFKWHVJDGHQHDOOH
óDOOD+HUUHQLQVHO ,O3DOD]]R5HDOHHUDFKLXVRPDO·DVSHWWRHVWHUQRGHOODPROHLPPHQVDLO
SRSRORGLVWDWXHGRUDWHVXOODSUDWHULDFKHVFHQGHDOODJRHTXHVWRSRHWLFRODJRLVWHVVRFROODVXDFRURQD
GLJUDQGL$OSLORQWDQHFRQLFRORULPDJLFLGHOWUDPRQWRHXQDIDOFHGLOXQDYDOHYDQREHQHODSHQDGL
ODVFLDUHD3ULHQLOWUHQRGL0RQDFRHSUHQGHUHLOSLURVFDIRGHO&KLHPVHH/HVRUHOOH%>XFKQHU@HUDQR
DOODVWD]LRQHFHQWUDOHQRQYLVRGLUHLOFDORUHGHOODORURDFFRJOLHQ]D9LVFULYRGDFDVD%>XFKQHU@GRYH
FLIXVHUYLWRXQWKqVTXLVLWRHFRQGLWRGLVTXLVLWH]]H,QTXHVWLGXHJLRUQLDEELDPREHYXWRXQDLQILQLWj
GL FRVH H ULSRUWDWR LPSUHVVLRQL QRQ FDQFHOODELOL 1RQ FL VRQR UDSSUHVHQWD]LRQL ZDJQHULDQH &RVu
IXPPRLHUVHUDHDQGUHPRVWDVHUDDOWHDWURGLSURVD,HUVHUDDO5HVLGHQ]WK>HDWUH@DEELDPRDPPLUDWR
YRQ3RVVDUWXQRGHLSLJUDQGLDUWLVWLFKHLRFRQRVFD'RPDQLPDWWLQDDG+DZLHVGRPDQLVHUD
D2EHUDX3RVGRPDQL/LQGHUKRI²+RKHQVFKZDQJDXPHUFROHGu"*LRYHGuD2ULD)LQRUDWHPSR
VSOHQGLGR9LDEEUDFFLDPR6DOXWLGHOOH%>XFKQHU@
3DSj
&)RUESOIDVFOFRUDXWFDUWSRVWWLPEUDWD0RQDFRHLQGLUL]]DWD0DUFKHVD
*LQD5RL,WDOLHQ7RQH]]D9LFHQ]D
>@
>5RPD@
&DULVVLPD
6LVDOHPLHOHWWHUHVRQRSHUWXWWLFKHVLHWHHJXDOPHQWHSUHVHQWLDOODPLDPHQWHTXDQGRSDUOR
DTXHVWRPRGRFRQXQRGLYRL0DRUDGHYRDWHFDULVVLPDULVSRVWHVSHFLDOL'XROHDQFKHDPHLO
ULILXWRGL%'XROHPDQRQqSRLFRVDGDFUXFFLDUVHQHWURSSRSHUFKpOHWXHILJOLXROHLQFDVDWXDVL
QXWURQRGL UHOLJLRQH FRQ O·DULD HSURSULRGL TXHOOD HVVHQ]D FKHPHJOLRSHQHWUD HSLXWLOPHQWHQHO
VDQJXH
,O%SRWUHEEHFRQVLJOLDUHTXDOFKHOHWWXUDEXRQDDOPHQRFKHSRWUHVWLWHQHUHWXVWHVVDQRQ
VHQ]D TXDOFKH SUHSDUD]LRQH H DQFKH QRQ VHQ]D TXDOFKH FRPSLDFHQ]D GL HVHUFLWDUH OD SL QRELOH
IXQ]LRQHPDWHUQDGLVSLUDUHQHOOHWXHILJOLXROHFRQODPDWHUQDYRFHXQTXLGFKHPDQFKHUHEEHDTXHOOD
GHOVDFHUGRWHSHUFKpO·DIIHWWRqDQFKHXQJUDQYHLFRORGLSHQVLHULG·LGHHGLVHQWLPHQWL2JJLKRSUHVR
LOPDQLFRGLRPEUHOOR+RVSHVROLUHWURSSHPDqLQXWLOHQRQGRYHYLUDFFRPDQGDUWLDPH´FKH
YHGR LO SHJJLR HG DO PLJOLRU P·DSSLJOLRµ D GLIIHUHQ]D GL TXHOO·DQWLFR SRHWD 7L DEEUDFFLR FRQ

ËXQODJKHWWRDVXGGHOSLHVWHVRODJRGL.|QLJVVHHRULJLQDULDPHQWHXQLWL
 6DQ %DUWKRORPl VL WURYD QHO %HUFKWHVJDGHQ TXHOOD ]RQD GHOOD %DYLHUD FKH VL LQFXQHD QHO WHUULWRULR
GHOO·$XVWULDYLFLQRD6DOLVEXUJR,O6DLEOLQJqLOFRVLGGHWWR¶VDOPHULQR·XQDVSHFLHGLVDOPRQHWLSLFRGHLFRUVLGL
DFTXDGROFHGLIIXVRQHOO·DUFRDOSLQR
/RFDOLWjWXULVWLFDHWHUPDOHDOO·HVWUHPRVXGGHOOD%DYLHUDQRQORQWDQDGDOODJRGL.|QLJVVHH
/·,VRODGHJOL8RPLQLLOFXLQRPHqGRYXWRDOFRQYHQWRGHLFDQRQLFLDJRVWLQLDQLVLWURYDQHOODJR&KLHPVHH
TXLQHOIXFRVWUXLWRXQFDVWHOORFKHDYUHEEHGRYXWRRVSLWDUHLOUH/XGZLJ,,LOTXDOHSHUzYLVRJJLRUQzVROR
SHUSRFKLJLRUQL1HOODJRVLWURYDDQFKHOD)UDXHQLQVHOR,VRODGHOOH'RQQHQHOODTXDOHYLYHDQFRUDRJJLXQD
FRPXQLWjGLEHQHGHWWLQH
(UQVWYRQ3RVVDUW%HUOLQRDWWRUHUHJLVWDHGLUHWWRUHGLWHDWUR
/RFDOLWjFKHLQXQDOHWWHUDGHOD/DPSHUWLFR)2*$==$52/$03(57,&2LQFRUVRGLVWDPSD
YLHQHVLWXDWDSUHVVR8WWLQJ+DZLHVqQRPLQDWDDQFKHLQDOWUHOHWWHUHD)HOLFLWDV%XFKQHUFIU025(77,
SSHHLQTXHOOHGHOOD%XFKQHUD/DPSHUWLFR
6RQRTXHVWHWUHORFDOLWjWHGHVFKHGHOOD%DYLHUDDOFRQILQHFRQO·$XVWULDODVHFRQGDHODWHU]DULQRPDWHSHU
LORURFDVWHOOL
8QUHVRFRQWRSLGHWWDJOLDWRGHOYLDJJLRVLWURYDLQXQDOHWWHUDLQYLDWDGDOOD9DOVROGDLOVHWWHPEUHD
7RPPDVR*DOODUDWL6FRWWLFIU)2*$==$52SS
5LVDOHDOOR VWHVVRJLRUQRXQDOHWWHUD LQYLDWDD5LWDHD0DULD LQFXL)RJD]]DUR UDFFRQWDGHOSUDQ]RFRQ
)UDGHOHWWRHGHOODYLVLWDDOOD/RYDWHOOLSUHVVRODTXDOHHEEHPRGRGLLQFRQWUDUH'H*XEHUQDWLV2MHWWLHGXQD
VLJQRUDLQJOHVHFKHFRQRVFHYDEHQOLQJXH&)RUESOIDVFO
0RUUDLSRWL]]DFKH©%ªIRVVHXQVDFHUGRWHFKHDYHYDULILXWDWRPDQVLRQLGL LVWUX]LRQHUHOLJLRVDDLLILJOLGL
*LQDFIU0255$S
/·HVSUHVVLRQHURYHVFLDXQYHUVRGHOOH0HWDPRUIRVLGL2YLGLR©9LGHRPHOLRUDSURERTXHGHWHULRUDVHTXRUª
9,,SRLULSUHVRGD3HWUDUFDQHO&DQ]RQLHUH &&/;,9GD%RLDUGRQHOO·2UODQGR LQQDPRUDWR ,HGD
)RVFRORQHOVRQHWWR'LVHVWHVVR
&DUWHJJLR)RJD]]DUR*LQD


*LXVHSSHHILJOL66>6HQWLWLVDOXWL"@DOODVLJQRULQD7HOHIRQDD0DULDFKHGRPDWWLQDROWUHD3LHURHD
)UDGHOHWWRKRDFROD]LRQHDQFKH$UULJR%RLWR$GGLR
3DSj
&)RUESOIDVFOFSSRUDXW$QQRWD]LRQLQRQDXWRJUDIHDPDUJLQH/DOHWWHUDqSXEEOLFDWD
LQ0255$SS
>@
9HOR
&DULVVLPDILJOLXROD
0LDIIUHWWRDGLUWLFKHSURSULRXQPRPHQWRSULPDGLODVFLDUH6>DQ@%>DVWLDQR@PLVDOWzIXRUL
GDXQIDVFLRGLFDUWHODFRQIHUHQ]DGHOOH-HXQHVILOOHVXWLOHVFKHWXPLDYHYLHVDWWDPHQWHUHVWLWXLWDHFKH
IXSRLVPDUULWDGDPH$OODVWD]LRQHGLPHQWLFDLGLUWHOR/DQRQQDFLDVSHWWDYDDOODFDSDQQD'RSRLO
YLDJJLRIHOLFLVVLPRDYHYDGRUPLWRWUHRUHLQSROWURQD2UDSHU!ODQRYLWjGHOVRJJLRUQRHSHULO
VRQQRVLHUDVPDUULWDPROWR&UHGHYDHVVHUHD9HORGDOODVHUDSULPDQRQVLUDFFDSH]]DYDFROOHRUHOH
RPEUHGHOODVHUDOHSDUHYDQRRPEUHGLQXYROH3ULPDGLSUDQ]RDYHYDJLjVDOLWROHVFDOHWUHYROWHLQ
SHUOXVWUD]LRQHGHOODFDVD6LFRULFzGRSR OHQRYHHSDVVzXQDQRWWHEXRQD6WDPDWWLQDqPROWRSL
ULRUGLQDWDGLPHQWH3DUHDVVDLFRQWHQWDGHOODQXRYDFDPHULHUD0DPPDHVHUFLWDFRQJUDQGH]HOR
OHVXHIXQ]LRQLGLYLFHQRQQD0DULDHOD3HUR]]LWHQJRQRIHGHOHFRPSDJQLDDOODQRQQD,RPLWURYR
EHQLVVLPRQHJOLVWDQ]LQLGL(OHQD,HUVHUDVRQRVWDWRIHOLFHGLDQGDUHDOHWWRDOOHQRYHHPH]]R+R
HUHGLWDWRILJOLDPLDTXHVWHFRPSLDFHQ]HGDWH6DUjXQ·RSLQLRQHDUGLWDPDODVRVWHQJR6WDPDWWLQDKR
HVRUGLWROHPLHVHGXWHGLODYRURFRQYHUDVRGGLVID]LRQH6DEDWRPDWWLQDYHUUzD9LFHQ]D1RQIDUz
FROD]LRQHGDWH/DIDUzDO5RPDHGHFFRSHUFKp&ROGLUHWWRGHOOHDUULYHUjGD9HQH]LDLOJLRYLQH
SLWWRUH /LQR 6HOYDWLFR ,O ULWUDWWR FKH VWD QHOOR VWXGLR GL 6>DQ@ %>DVWLDQ@ q WURSSR FDWWLYR H QH

$QWRQLR)UDGHOHWWR9HQH]LD²5RPDODXUHDWRDOODIDFROWjGL*LXULVSUXGHQ]DGL3DGRYDFRQXQD
WHVLVXOOHWUDJHGLHGL6RIRFOHIXGRFHQWHGL/HWWHUHDOOD6FXRODVXSHULRUHGL(FRQRPLDH&RPPHUFLRGL9HQH]LD
VFULWWRUHHFULWLFRWHDWUDOH1RPLQDWRFRQVLJOLHUHFRPXQDOHQHOIXXQRGHJOLLGHDWRULGHOOD%LHQQDOHDOORUD
FKLDPDWD(VSRVL]LRQHGLFXLGLYHQQHVHJUHWDULR(OHWWRGHSXWDWRQHO ULPDVH LQFDULFD ILQRDOXQ
DQQR SULPD GL RWWHQHUH OD QRPLQD VHQDWRULDOH /D VXD YDVWD SURGX]LRQH FRPSUHQGH WHVWL GL FULWLFD G·DUWH
OHWWHUDWXUD VWRULD GLVFRUVL H FRQIHUHQ]H FRPPHPRUD]LRQL H SUHID]LRQL ,Q %%9 VL WURYDQR RWWR OHWWHUH GL
)UDGHOHWWRD)RJD]]DUR&)6XOODVXDILJXUDULQYLRD&(6&+,1
$UULJR%RLWR 3DGRYD0LODQRPXVLFLVWDSRHWDH OLEUHWWLVWDGHOOD6FDSLJOLDWXUDPLODQHVH'DO
GRSRXQYLDJJLRLQ(XURSDVLVWDELOuD0LODQRHGLYHQQHXQRGHLSULQFLSDOLHVSRQHQWLGHOOD6FDSLJOLDWXUD
1HOFDSROXRJRORPEDUGRIUHTXHQWzLOVDORWWRGHOODFRQWHVVD0DIIHLGRYHIHFHODFRQRVFHQ]DGL3UDJD&DPHUDQD
9HUJDH&DSXDQD6FULVVH OHRSHUHPXVLFDOL0HILVWRIHOH H1HURQH H L OLEUHWWLG·RSHUD$POHWR
2WHOORH)DOVWDIITXHVWLXOWLPLGXHPXVLFDWLGD9HUGL)RJD]]DURFKHHUDWUDLOSXEEOLFRGHOOD
SULPDGHO0HILVWRIHOHFRQREEHO·DUWLVWDQHOODFDVDGL$EERQGLR&KLDOLYDQHOPDLGXHVWULQVHURXQOHJDPHGL
DPLFL]LDSURIRQGDFKH OL WHQQHXQLWLSHU WXWWD ODYLWD VRORGLHFL DQQLSL WDUGLQHOTXDQGR&RURQDUR OL
SUHVHQWz XIILFLDOPHQWH FIU0255$  S7UD OHFDUWH)RJD]]DUR GHOOD%%9 VL FRQVHUYDQR  VXH
PLVVLYH&)RSOH&)
7&20%(-HXQHV ILOOHVXWLOHV1HXFKkWHO$WWLQJHU,OPDU]RLQVHJXLWRDOODFRQIHUHQ]DGHOOD
VFULWWULFHVYL]]HUD$GqOH+XJXHQLQLOFXLSVHXGRQLPRHUD´7&RPEHµXQJUXSSRGLUDJD]]HGL6DLQW,PLHUQHO
FDQWRQHGL%HUQDGHFLVHGLFRVWLWXLUVLLQDVVRFLD]LRQHHLVWLWXLUHXQFDPSRHVWLYRSHUEDPELQLSRYHULHPDODWL
1HOODULYLVWD©5HYXHSRXUOHVMHXQHVILOOHVª)RJD]]DURDYHYDSXEEOLFDWRLOJHQQDLRODQRYHOOD/HFUXFLIL[
G·DUJHQWSS
/HVWHVVHLQIRUPD]LRQLUHODWLYHD*LXVHSSLQD9DOPDUDQDYHQJRQRULIHULWHGD)RJD]]DURLQXQDOHWWHUDGDWDWD
JLXJQRD/DPSHUWLFR)2*$==$52/$03(57,&2LQFRUVRGLVWDPSD
)RJD]]DURDOOXGHDOOR©VWXGLRORGHOODIDWWRULDª)2*$==$52SGL(OHQDQHO'DQLHOH&RUWLVLVSLUDWR
DTXHOORGL9LOOD9DOPDUDQDD6HJKHGL9HOROXRJRSUHGLOHWWRGDOORVFULWWRUHSHUGHGLFDUVLDOODVFULWWXUD©(OHQD
>«@OR>OR]LR/DR@WUDVVHYHUVRODIDWWRULDJUD]LRVDFDVHWWDSRVDWDDSRFKLSDVVLGDOODYLOODFXLPRVWUDODIDFFLDGL
WUDPRQWDQDEL]]DUUDPHQWHPDVFKHUDWDGDURYLQDPHGLRHYDOHHTXHOODGLOHYDQWHWXWWDYHUGHHURVHGDOSUDWRDO
WHWWR9LHQWUzGDOODWRGLPH]]RJLRUQRSHUODSRUWLFLQDGHOVXRVWXGLRORGLIDQFLXOODSLFFLROQLGRQDVFRVWRGLHWUR
XQDYLWHH OHURVHGLIURQWHDOSUDWRGLVWHVRYHUVR9LOODVFXUDH ODPRQWDJQDGHO3DVVR*UDQGHª,YLS,Q
TXHVWR VWXGLROR )RJD]]DUR FRPH(OHQD HUD VROLWR DQQRWDUH DOO·LQWHUQR GHO FDVVHWWR GHOOD VFULYDQLD OH GDWH
SDUWLFRODUPHQWHLPSRUWDQWLDYLOOD9DOPDUDQDTXHOOHFKHVFDQGLVFRQRO·HODERUD]LRQHGHLURPDQ]LIRJD]]DULDQLH
D9LOOD&DUUqTXHOOHGHJOLDUULYLHGHOOHSDUWHQ]HGL(OHQD,YLS
 /LQR 6HOYDWLFR 3DGRYD  ² 5RQFDGH 7UHYLVR  IX DXWRUH GL ULWUDWWL GHOO·DULVWRFUD]LD H GHOO·DOWD
ERUJKHVLDYHQH]LDQDWUDFXLODFRQWHVVD0RURVLQLHO·DWWULFH*UDPDWLFD(VRUGuDOOD%LHQQDOHGL9HQH]LDGHO
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


FRPPHWWHUzXQDOWURDO6HOYDWLFRGHOTXDOHYLGLULWUDWWLEHOOLVVLPL6DOLUHPRLQVLHPHD6>DQ@%>DVWLDQ@
H SRL OR FRQGXUUz DO 5RPD 9HUUz GD WH IUD OH  H OH  ó 7L DEEUDFFLDPR FRQ *LXVHSSH H
FRPS>DJQLD@
3DSj
&)RUESOIDVFOFSSRUDXW
>@
9LFHQ]D*LXJQR
&DUR3DSjPLR
$SSHQDHULSDUWLWRLHULULFRUGDLFKHGRYHYRGLUWLXQDFRVDFKHPLVWDYDDFXRUH'RSRGRPDQL
,UHQHFRPSLHTXLQGLFLDQQL0LSDUHFKHXQDWXDSDURODOHIDUHEEHWDQWREHQHËYHURFKHWXSDUWL
VDEDWRPDWWLQDSHU5RPDPDFUHGLGLWURYDUHPRGRGLIDUOHDYHUHXQDOHWWHULQD"
0DUJDSDUWHVDEDWRSHU9HQH]LD'RPDQL*LQRH%LDQFDKDQQRLORURSULPLHVDPLGLIUDQFHVH
*LQRHGLWHGHVFR%LDQFD
2UDPDLqVWDELOLWRFKHOXQHGuOXJOLRVDOJRLRD7RQH]]D*LXVHSSHYLDQGUjLQVHWWLPDQDSHU
GDUHXQ·RFFKLDWDDLODYRUL$GGLRPLRFDURXQWHQHURDEEUDFFLRDWHPDPPDH0DULD
$IIHWWXRVLVDOXWLDWXWWLFRPLQFLDQGRGDOODFDUDQRQQD
7XD
*LQD
/·XOWLPRVDJJLRGL*LQRDVFXRODIXFODVVLILFDWRVHWWHPHQR
5)9EIDVFOFSSELDQFDRUDXW
>@
7RQH]]D>@
3DSjPLR
9HUVROHLJLWDQWLDSULURQRJOLRFFKLHGLFKLDUDURQRWXWWLGLVWDUEHQRQHHGLVHQWLUVLULSRVDWL
')HUGLQDQGRFHOHEUzDOOHRWWR
7LXQLVFRODOHWWHUDGHOOD7UHQWR3XUWURSSRQRQPLULHVFHGLULQWUDFFLDUHLOEUDQRGLJLRUQDOH
GDOHLPDQGDWRPL0LSDUHFKHWXSRWUHVWLIDUHGXHULJKHGLSUHVHQWD]LRQHSHUTXDOFKHLPSLHJDWRGHO
PLQLVWHURGHOOD3XEEOLFDLVWUX]LRQHDOTXDOHOD7UHQWRVLULYROJHVVHSHUDYHUHVFKLDULPHQWLVXTXHVWD
EHQHGHWWDOHJJH
7·DEEUDFFLRWHQHUDPHQWHFRQPDPPDJUDWDSHUODWXDYLVLWD
/DWXD
*LQD
/D7UHQWRDELWDLQ3>LD]]D@9>LWWRULR@(PDQXHOH
5)9EIDVFOFSSELDQFKHRUDXW
>@
5RYHUHWR

,QXQDOHWWHUDGHORWWREUHD)RJD]]DUR6HOYDWLFRGLFKLDUDYDGLDYHUFRPSOHWDWRLOULWUDWWRGHOOD©PHPRULD
FDUDª&)RSOOGRSRDYHUORULIDWWRGLVDQDSLDQWDTXDWWURRFLQTXHYROWHSHUFKpLQVRGGLVIDWWRGHO
VXRODYRUR
,OJLXJQRVLVDUHEEHULXQLWDOD6RFLHWj'DQWH$OLJKLHULGLFXL)RJD]]DURIDFHYDSDUWH,OOXJOLRLQ
6HQDWRVLVDUHEEHGLVFXVVRLOSURJHWWRGLOHJJH3URYYHGLPHQWLSHUODVFXRODHSHLPDHVWULHOHPHQWDULDSURSRVLWRGHOTXDOH
LQWHUYHQQHDQFKH)RJD]]DUR©*D]]HWWD8IILFLDOHGHO5HJQRG·,WDOLDªOXJOLRS
&DUWHJJLR)RJD]]DUR*LQD


6LDPRSDUWLWLGD9HOR&DPLOORHGLRVWDPDWWLQDDOOH$OOHHUDYDPRDSLHGLGHOSDVVRGHOOD
%RUFROD9LODVFLDPPRODFDUUR]]DHSHGLEXVVHFXPMDPELVVHVLDPRDUULYDWLTXDDOOH'RPDQL
SUDQ]HUHPRD9HOR
3DSj
&)RUESOIDVFOFRUDXWFDUWSRVWLOOXVWUDWDWLPEUDWD>""@HLQGLUL]]DWD0DUFKHVD*LQD
5RL7RQH]]D9LFHQ]D
>@
6HJKHGL9HOR
*LQDPLDFDULVVLPD
4XDQWRPLFRVWDGLQRQSRWHUHVVHUHGRPDQLFRQWH$YUHLLQFDULFDWRLO9LFHSUHVLGHQWH
GLWHQHUOXLODVHGXWDGLGRPDQLVHQRQVLDYHVVHDGHOLEHUDUHVXRJJHWWLLQVROLWDPHQWHJUDYLHXUJHQWL
ULPDQGDWLGDPHUFROHGuVFRUVRSHUFKpPHUFROHGuVFRUVRLRHURRFFXSDWRDO&RQVLJOLR3URYLQFLDOH&RVu
SUHQGHUzPROWRPDOLQFRQLFDPHQWHODYLDGL9LFHQ]D
0DPHQHYRJOLRFRPSHQVDUH$9LFHQ]DVDSUzTXDOLLPSHJQL LQTXDOLJLRUQLSURVVLPLPL
OHJKHUDQQRHWURYHUzPRGRVLFXULVVLPDPHQWHGLULWDJOLDUPLXQSH]]HWWRGLTXHVWRPHVHPRULERQGR
SHUODFDUDYLOOHWWDGHLIDJJLGRYHLOPLRSHQVLHURYDVHPSUHFRQWDQWRGHVLGHULR
,QWDQWR WLEHQHGLFRGROFLVVLPDILJOLXRODPLDFRQWXWWD OD WHQHUH]]DGHOPLRFXRUH&RVu WL
EHQHGLFDVHPSUH,GGLRVHFRQGRLOWXRPHULWRQHOODWXDFRVFLHQ]DQHOODWXDFDVDQHLWXRLDIIHWWLQHOOH
WXHVSHUDQ]H
3DSj
&)RUESOIDVFOFSSELDQFKHRUDXW$QQRWD]LRQLQRQDXWRJUDIHDPDUJLQH
>@
)LUHQ]H
&DULVVLPD
9LDJJLR HFFHOOHQWH 6LDPR VHPSUH VWDWL VROL HSHUFLz VHQRQGRUPLWRSURSULRXQDQRWWH
SLHQDDOPHQRULSRVDWR$)LUHQ]HDEELDPRWURYDWRTXDVLIUHGGR'DXQDPDVVLPDGLVLHUDGLVFHVL
D XQD PDVVLPD GL  ,O JHQWLOH VLJQRU *REEL FL DYHYD SUHSDUDWH OH GXH PLJOLRUL FDPHUH FUHGR
GHOO·DOEHUJRLOTXDOHqGHOUHVWRSUHVVRFKpLQWHUDPHQWHYXRWR8VFLPPRYHUVROHSHUXQDYLVLWDD
6&URFH3RLVDOLPPRLQFDUUR]]HOODDOYLDOHGHL&ROOLHD60LQLDWR$PH]]RJLRUQRVLIHFHFROD]LRQH

,OSDVVRGHOOD%RUFRODPHWULPHWWHLQFRPXQLFD]LRQHOD9DO3RVLQDFRQOD9DO7HUUDJQRORH5RYHUHWR
HVHSDUDLOPRQWH0DJJLRGDO3DVXELR'LTXHVWDFDPPLQDWDVLWURYDQRFHQQLDQFKHLQXQDOHWWHUDGHOOXJOLR
D/DPSHUWLFR&/O
4XHVWDqXQ·HVSUHVVLRQHSURQXQFLDWDGD7DUWDULQRGL7DUDVFRQDQHOVHFRQGRURPDQ]RGL$OSKRQVH'DXGHW
FKHORYHGHSURWDJRQLVWD7DUWDULQVXUOHV$OSHV&DOPDQ/pY\S/DVWHVVDFLWD]LRQHVLWURYDLQXQ·DOWUD
OHWWHUD GL )RJD]]DUR DO QLSRWH $QJHOR 9DOPDUDQD GDWDWD  DJRVWR  QHOOD TXDOH YLHQH VYHODWD OD IRQWH
OHWWHUDULD1$5',S
3HULOWUHQWDFLQTXHVLPRFRPSOHDQQRGL*LQD
3UREDELOPHQWH)RJD]]DURHUDLPSHJQDWRLQXQDVHGXWDGHOOD&RQJUHJD]LRQHGL&DULWjGLFXLHUDSUHVLGHQWH
GDO
ËODYLOODGHL5RLD7RQH]]D
$QFKHTXHVWRqXQEUHYHYLDJJLRIDWWRGD)RJD]]DURFRQODILJOLD0DULDFIU OHWWHUDGHODJRVWRD
*DOODUDWL6FRWWLLQ)2*$==$52S8QDOHWWHUDGHODJRVWRD/DPSHUWLFRFLSHUPHWWHGLVDSHUHFKH
O·RFFDVLRQHHUDGDWDGDOOD0RVWUDG·DQWLFDDUWHVHQHVHLQDXJXUDWDLODSULOHGD9LWWRULR(PDQXHOH,,,DO
3DOD]]R&RPXQDOH GL 6LHQD ,QROWUH GD XQD OHWWHUD GDWDWD  QRYHPEUH  DSSUHQGLDPR FKH %DUWRORPHR
1RJDUD VX ULFKLHVWD GHO FRQWH 3LHWUR 3LFFRORPLQL PHPEUR GHO FRPLWDWR GHOO·(VSRVL]LRQH DYHYD LQYLWDWR
)RJD]]DURDWHQHUHXQDOHWWXUDSHUWDOHRFFDVLRQHSUHVVROD©6RFLHWjSURFXOWXUDSHUODTXDOHDOODGHELWDGLVWDQ]D
SDUOHUDQQR3>DGUH@6HPHULD7RPPDVLQR>*DOODUDWL6FRWWL@&ULVSROWLHGDQFKHORVFULYHQWHª&)RSOO

,OVHJUHWRVYHODWR²6HFRQGDSDUWH


DO*DPEULQXVFRQJUDQGHDSSHWLWR&DVDHVLHVWD3RLYLVLWDD60DULD1RYHOODHDOVXRFKLRVWUR,QGL
SDVVHJJLRYLVLWDD6*LRYDQQLVKRSSLQJVRVWDGD*LDFRVDDQFKHSHUPDQGDUYLXQVDOXWR'LYLQR
WUDPRQWRVXL/XQJDUQL%XRQSUDQ]RDFDVD&LQHPDWRJUDIRODORWWDGHOODWLJUHFROWRUR)LJXUDUVL
ODPLDJLRLD
6WDPDWWLQDVLSDUWHDOOH7HPSRVSOHQGLGRIUHVFR
9LDEEUDFFLDPR
3DSj
&)RUESOIDVFOFRUDXWFDUWSRVWLOOXVWUDWDWLPEUDWD>WLPEURLOOHJJLELOH@HLQGLUL]]DWD
0DUFKHVD*LQD5RL)RJD]]DUR7RQH]]D9LFHQ]D
>@
9DOVROGD
*LQDPLD
/DQRVWUDEUHYHSHUHJULQD]LRQH VL q FKLXVD IHOLFHPHQWH0DPPD VFHVH LHUL D0LODQRIUD OH
QRVWUHEUDFFLD9HUVR OHVHWWHVFHQGHYDPRDOODFDUD2ULD VDOLYDPROHVFDOHGHOJLDUGLQHWWRIUHVFRH
ROH]]DQWHSUHQGHYDPRSRVVHVVRGHOODFDVDOLQGDILRULWDHVGUXFFLROHYROHJUD]LHDOOHIDWLFKHDOOHFXUH
DOODJHQWLOH]]DHDOO·ROLRGL/XLJL(FLDFFRJOLHYLWXFDULVVLPDHFLDFFRJOLHYDO·,UHQHHOHYRVWUHOHWWHUH
WDQWRDVVDSRUDWHFLGDYDQRXQDGROFH]]DPLVWDGLDPDUR
ËVWDWRXQYLDJJHWWROXPLQRVRLOQRVWURHODWXDDQLPDSXUDHSLDDYUHEEHDQFRUDSLJRGXWR
D6LHQDDOOD9HUQDDO6DFUR(UHPRFKHD5RPD3HUFKpQRQFLWRUQHUHPPRLQVLHPH",TXDWWUR
JLRUQLYLVVXWLD6LHQDFLKDQQRIDWWRVHQWLUHQHOOHYLVFHUHORVSLULWRPLVWLFRFKHDOLWDGDTXHLFROOLWXWWL
ILRULWLGLFKLHVHDQWLFKHGLPRQDVWHULPHGLRHYDOLGLRSHUHG·DUWHVSLUDQWLIHGHHSLHWj(TXDQWRYLVL
VHQWH O·,WDOLD OD VFKLHWWD ,WDOLD YHUJLQH G·LQILOWUD]LRQL VWUDQLHUH /D9HUQD FL q IRUVH ULXVFLWDPLQRUH
GHOO·DVSHWWDWLYDTXDQWRDGDUWHDPRQXPHQWLGHOWHPSRLQFXL)UDQFHVFRYLHEEHOHVWLPPDWHPDFLKD
PHUDYLJOLDWLSHUO·RULJLQDOLWjGHOODFRVWUX]LRQHGHOPRQWH$SUL'DQWH,UHQHWURYDQHOFDQWR
XQGHFLPRQRQVHFRQGRGHO3DUDGLVRLOYHUVR
1HOFUXGRVDVVRLQIUD7HYHUHHG$UQR
%LVRJQDYHGHUORTXDQWRqFUXGR6RQRPROLHQRUPLGLSLHWURQLDFFDWDVWDWLFRPHVHIRVVHUR
FDGXWLGDOFLHORqXQDFDWDVWDWXWWDQHUHODWqEUHQHUHFDYHUQHIHVVXUHQHUHHVRSUDXQDIRUHVWD
GRSSLDYHUGHGLIDJJLQHULVVLPDGLDEHWLXQDIRUHVWDFKHIDVRWWRGLVpSHUSHWXDODQRWWHHFKHVDOH
ILQRDOOD3HQQDLOFXOPLQHDOWRYHUVRPHWUL

,QDXJXUDWRQHOLQSLD]]DGHOOD5HSXEEOLFDHUDFRVWLWXLWRGDXQULVWRUDQWHXQDWHUUD]]DSDQRUDPLFDXQ
JLDUGLQRG·LQYHUQRHVDOHGDELOLDUGR3HULVXRL LQWHUQL OXVVXRVLHUDFRQVLGHUDWRXQRWUD LFDIIqILRUHQWLQLSL
HOHJDQWL
3UREDELOPHQWHVLWUDWWDGHOORVWRULFRFDIIq*LDFRVDDSHUWRQHOHFKLXVRVRORQHOVDORWWRGHLQRELOL
ILRUHQWLQL
/HSULPHSDJLQHGHOOD©'RPHQLFDGHO&RUULHUHªHGHO©3HWLW-RXUQDOªGHODJRVWRULSRUWDQRODQRWL]LD
GL8QRVSHWWDFRORILQLWRWUDJLFDPHQWHORWWDWUDXQDWLJUHHXQWRURD6DQ6HEDVWLDQR
 ,O VDQWXDULR IUDQFHVFDQRGHOOD9HUQD ULVDOHQWHDO;,, VHFRORVL WURYD LQSURYLQFLDGL$UH]]R VXOPRQWH
3HQQDDPHWULG·DOWH]]D6HFRQGRODWUDGL]LRQHIXLOOXRJRFKH)UDQFHVFRG·$VVLVLSUHGLOLJHYDSHUPHGLWDUH
HTXHOORLQFXLULFHYHWWHOHVWLPPDWH
/DFRVLGGHWWD6FRJOLHUDGHOOH6WLPPDWHqXQDVRUWDGLJUDQGHGHQWHURFFLRVRULFRQRVFLELOHSHULOVXRSURILOR
GDWXWWDODYDOOHGHO&DVHQWLQRDOODFXLEDVHVLHUJHXQERVFRGLIDJJLHDEHWL
ËLOYHUVRGHOFDQWR;,LQFXL'DQWHSHUERFFDGL7RPPDVRG·$TXLQRHORJLD6DQ)UDQFHVFRFKH©QHO
FUXGRVDVVRLQWUD7HYHUHHG$UQRGD&ULVWRSUHVHO·XOWLPRVLJLOORFKHOHVXHPHPEUDGX·DQQLSRUWDUQRª3DU
;,
1DVFRQGLJOLRGDOODWLQRODWHUH¶VWDUHQDVFRVWR·6LWURYDLQ3DU;,;
,O3HQQDPqLOPRQWHVXOFXLYHUVDQWHPHULGLRQDOHVLWURYDLOVDQWXDULRIUDQFHVFDQRGHOOD9HUQD
&DUWHJJLR)RJD]]DUR*LQD


( &DPDOGROL" 3HQVD ,UHQH FKH QHO IRQGR GHO YDOORQH EXLR GL DEHWL GRYH VRUJHYD LO
PRQDVWHURDQWLFRDGHVVRLQSDUWHDQFRUDPRQDVWHURLQSDUWHDOEHUJRUXPRUHJJLDO·$UFKLDQUXEHVWR
&KHVRYUDO·(UPRQDVFHDOO·!LQ$SSHQQLQR
(SHQVDFKHDTXHVWR(UPRVHJUHWRQHOODIRUHVWDLPPHQVDDPHWULHSLVLDPRVDOLWL
DQFKHQRLDWWUDYHUVDQGRSHUTXDVLXQ·RUDOHVHPSLWHUQHRPEUHGLDQWLFKLDEHWLGHQVLFRPHOHFRORQQH
GLXQDPRVFKHDDUDEDDOWLILQRDPHWUL)RUVHQRQWLDYUHEEHLQWHUHVVDWRPHQRODYHWXVWDIDUPDFLD
GHOPRQDVWHURFRQJOLVFDIIDOLULFFDPHQWHVFROSLWLGHOVHFROR;9,,FRQODUDFFROWDGLYDVLHYHWULDQWLFKL
H ORVFKHOHWURXPDQRFROVXRPRWWRVXOODYDQLWjGHOODYLWDHLOFRFFRGULOOR LPSDJOLDWR$GGLRYL
DEEUDFFLRYLDEEUDFFLDPRWXWWL
3DSj
&)RUESOIDVFOFSSRUDXW$QQRWD]LRQHQRQDXWRJUDIDVXOODSULPDIDFFLDWDLQULIHULPHQWR
DOOD©SHUHJULQD]LRQHª©YLDJJLRFRQ0DULDª
>@
9>DOVROGD@
&DULVVLPD
/DWXDOHWWHUDJLXQVHGRSRFKHDYHYRVSHGLWRODPLDLQVLSLGDFDUWROLQD&UHGHYRDOVROLWRFKH
DYHVVHURVFULWWRPDPPDR0DULDHGHEELLOWRUWRGLQRQDFFHUWDUPHQH
2UDWLVFULYRSHUTXHVWROD/HRQLOGH0RUVROLQFKHDVSLUDDOSRVWRGLPDHVWUDGLWDJOLRSUHVVR
OD6FXRODSURIHVVLRQDOHPLPDQGDXQDOHWWHUDGDOODTXDOHWROJRTXDQWRVHJXH´,HULHEELGRPDQGD
GDOODPDHVWUDGLODYRURVLJQRUD0DU]HPLQGLGDUOHGHOOHOH]LRQLGLWDJOLRGLELDQFKHULDSHUFKpHVVDPL
KDGHWWRFKHFRQOHHVLJHQ]HPRGHUQHOHULXVFLYDGLIILFLOHFROVXRPHWRGRDQWLFRSUHSDUDUHOHUDJD]]H
SHUJOLHVDPLGHOOHVFXROHFRPSOHPHQWDULHQRUPDOLµ
0LSDUHGRYHUYLLQIRUPDUHGLFLzSHUFKpVHOD0HU]HPLQGHYHIDUVLLVWUXLUHSHU0DUJKHULWD
GDOOD0RUVROLQWDQWRVDUHEEHDQGDUHGLUHWWDPHQWHDOODIRQWH9LDEEUDFFLRLQIUHWWD
3DSj
362UD0DULDGLFKLDUDGLDYHUHPDQGDWRGXHOHWWHUHHGXHFDUWROLQH
&)RUESOIDVFOFSSELDQFDRUDXW
>@
9DOVROGD
)LJOLXRODPLDFDULVVLPD

$&DPDOGROL LQ XQD ILWWD IRUHVWDYHQQHHUHWWR QHO VHFROR;,XQPRQDVWHUR SHU RVSLWDUH DOFXQLPRQDFL
GHOO·RUGLQHEHQHGHWWLQR,OFRPSOHVVRHGLOL]LRFRPSUHQGHODIRUHVWHULDODVDODFDSLWRODUHHFRPHVLGLUjSRFKH
ULJKHSLDYDQWLODIDUPDFLD$EUHYHGLVWDQ]DGDOPRQDVWHURKDVHGHO·HUHPRFRQODFKLHVDGHO6DQ6DOYDWRUHH
ODELEOLRWHFD
©/RFRUSRPLRJHODWRLQVXODIRFHWURYzO·$UFKLDQUXEHVWRHTXHOVRVSLQVHQHO·$UQRHVFLROVHDOPLR
SHWWRODFURFHFK·L·IH·GLPHTXDQGR¶OGRORUPLYLQVHª3XUJ9/·$UFKLDQRqXQWRUUHQWHGHOFDVHQWLQR
DIIOXHQWHGHOO·$UQR/DFLWD]LRQHVXFFHVVLYDFRUULVSRQGHD3XUJ9
©4XHVWRqORVSHFFKLRLQFXLPLUDUWLGHLIROOHPRUWDORJQLDOWURVSHFFKLRLQJDQQDTXHVWRGLPRVWUDEHQTXHO
FKHWXVHLª
/DJLRYDQH/HRQLOGH0RUVROLQLOPDJJLRDYHYDVFULWWRDOVHQDWRUHSHUSURFXUDUVL©OLEULHOH]LRQLª
QHFHVVDUL SHU VXSHUDUH O·HVDPH GL DPPLVVLRQH DOOD ©6FXROD GL 9HQH]LDª H SRWHU HVHUFLWDUH OD SURIHVVLRQH GL
LQVHJQDQWH)RJD]]DURVLIHFHFDULFRGHOOHVSHVHQHFHVVDULHH ODUDFFRPDQGzD0DULD3H]]q3DVFRODWR'DO
OXJOLR  /HRQLOGH LQ VXUURJD]LRQH GHOOD VLJQRULQD /XLJLD 6LOYDQ SUHVWz VHUYL]LR FRPH ¶PDGUH· DOO·$VLOR
IDPLJOLDGL6HJKHGL9HORLQYLDQGRSHULRGLFDPHQWHD)RJD]]DURSUHVLGHQWHGHOFRPLWDWRGLUHWWLYRGHLUHVRFRQWL
VXOOHXVFLWHHGHQWUDWHGHOO·$VLORHVXOODVDOXWHGHLEDPELQL/DOHWWHUDFRQFXL)RJD]]DURLQIRUPDYDODVLJQRULQD
GHOSRVWRYDFDQWHGLPDGUHSUHVVRO·$VLORqSXEEOLFDWDLQ1$5',S
/HVFXROHFRPSOHPHQWDULDYHYDQRODGXUDWDGLWUHDQQLHSUHSDUDYDQRSHUODVFXRODQRUPDOHIXURQRLVWLWXLWH
QHOHVRSSUHVVHGDOODULIRUPDGHO
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


4XHVWDOLHWDVRUSUHVDQRQVLqDQFRUDYLVWD$OPHQRVLDPRYLFLQLDXQDVFDGHQ]DOLHWD'XQTXH
*LQRKDSDXUDGHOOD&ROPDUHJLD"9HUDPHQWHVHLOYHQWRQRQFDPELDQRQqXQDJLWDFRQVLJOLDELOH
)DIUHGGRFRPHGLRWWREUHDYDQ]DWR,HULVLDQGzD0RQWDJQRODSDUWHLQFDUUR]]DSDUWHDSLHGL,R
FDPPLQDLJOLRWWRFKLORPHWULGHOO·DQGDWDHULWRUQRVHQ]DWRJOLHUPLXQPRPHQWRLOVRSUDELWRFKHQRQ
qSRLWDQWROHJJHUR
,OFHQDFRORVLqVFLROWRQRQDEELDPRFKHJOL$UQDOGL$PDQRODEDUFDSHUIRUWXQDH/XJDQR
Ë SHUFLz IDFLOH GL LQWUDWWHQHUOL /D VHUD VL JLXRFD D GRPLQR H D WDYROD H VL GLFRQR VFLRFFKH]]H
GLVWLQJXHQGRFLSDUWLFRODUPHQWHLQTXHVWRHVHUFL]LRLRHOD0DUJKHULWD$QFKH*XLGRLQFRPSOHVVRq
GLEXRQXPRUH0DULDYLKDSDUODWRGHOODJLWDDO%HOYHGHUH1RQYLKDGHWWRGLXQD0LVVFKHLOPDJJLR
VFRUVRGLVVHDOGRWWRU&DQHYDOL LO VXRGHVLGHULRGLSUHQGHUH LQDIILWWR ODQRVWUDYLOOHWWDSHU OHJJHUYL
3>LFFROR@0>RQGR@$>QWLFR@%LVRJQDYDVHQWLUHLO&DQHYDOL3DUHFKHOD0LVVDPPLUDVVHPROWRLOQRVWUR
JLDUGLQHWWR GL ODVV H FKHXQDYROWD DEELDGHWWR ´qPDJQLILFHQW FRQTXHO FLSHUXV LQGHOPH]]Rµ
&RPPHGLH
+R WHOHJUDIDWR OH PLH IHOLFLWD]LRQL D 5DFFRQLJL H D 6WXSLQLJL H QH KR DYXWH ULVSRVWH FRVu
DPSLDPHQWHEHQHYROHVSHFLDOPHQWHGD5DFFRQLJLFKHPDPPDOHFXVWRGLVFHQRQVRGRYHFRQJHORVD
FXUD
2JJLDEELDPRDSUDQ]R(UFROHHIDPLJOLDJUDQVHUDWDGLEDOLVWLFD*OLDIIDULGL$FKLOOHYDQQR
VHPSUHGRORURVDPHQWHPDOH
,RVRQRULXVFLWRDILQLUHODSULPDSDUWHGHOFDSLWROR
'HSORURODVFHOWDFKHDYHWHIDWWRGHOSURI/D&UHWD%DGDWHFKHqSLHQRGLGHELWLILQVRSUDL
FDSHOOL$VSHWWDWHYLRIIHUWHGLGLSLQWLSHUORPHQR
9LDEEUDFFLDPRHEXRQYLDJJLRDFKLqSHUSDUWLUH
3DSj
&)RUESOIDVFOFSSELDQFDRUDXW
>@
5RPD
&DULVVLPD
*UD]LHGHOWXRVDOXWR6RQRFRVWUHWWRQHOULVSRQGHUWLDXQODFRQLVPRRGLRVR9RJOLRGLUHD
*LXVHSSH FKH SULPD GL ULFHYHUH OD 6XD OHWWHUD DYHYR JLj UDFFRPDQGDWR 0DGGDOHQD DO VHQDWRUH
&DSHOOLQLLQLVFULWWRSHUFKpPLqPDQFDWRDVVROXWDPHQWHLOWHPSRGLDQGDUORDFHUFDUH7LSUHJR
SXUHGLGDUHRJJLWXD6%DVWLDQROHPLHEXRQHQRWL]LH,HULDVHUDSDVVDLXQ·RUDLQFDVD/RYDWHOOLH
IXEHQHFKHFLDQGDVVLSHUFKpOD&RQWHVVDVDSHYDFK·HURLQ5RPDHJXDLVHQRQPLDYHVVHYHGXWR
&·HUDSRFDJHQWHHSRFRLQWHUHVVDQWHËPRUWRTXHOJHQHUDOH3DJDQRDPLFRGLFDVDFKHPDPPDH
0DULDGHYRQRDYHUFRQRVFLXWR,OPLRODFRQLVPRqGRYXWRDQFKHDOGHVLGHULRYRUUHLGLUHDOODPRUDOH
QHFHVVLWjGLODYRUDUHXQSRFRDQFKHDO5RPDQ]R(DGHVVRPLWURYRQHOODFRQGL]LRQHGHJOLVFDYDWRUL

ËODYHWWDGHOPRQWH%RJOLDPVXOFRQILQHWUD6YL]]HUDH,WDOLDDQRUGHVWGL/XJDQR
/RFDOLWjDSRFKLFKLORPHWULGD/XJDQR
$5DFFRQLJLODVHUDGHOVHWWHPEUHQDFTXHO·HUHGHDOWURQR8PEHUWR,,ILJOLRGHOODUHJLQD(OHQDHGL
9LWWRULR(PDQXHOH,,,
,OFDSLWRORDFXL)RJD]]DURVWDYDODYRUDQGRqLOVHWWLPRSHUFKpLQXQDOHWWHUDGLXQPHVHSLWDUGLORVFULWWRUH
LQIRUPDYD*DOODUDWL6FRWWLGLDYHUQHTXDVLFRQFOXVRODVHFRQGDSDUWHTXHOODLQFXL%HQHGHWWRLQFRQWUDLO3DSD
FIU)2*$==$52S6LUDPPHQWLFKHLOVHVWRFDSLWRORLQWLWRODWR7UHOHWWHUHIXFRPSRVWRDURPDQ]R
XOWLPDWRQHOPDJJLRGHO
)RJD]]DURVLWURYDYDD5RPDSHUOHVHGXWHGHO&RQVLJOLR6XSHULRUHGHOOD3XEEOLFD,VWUX]LRQH
/HRQ]LR0DGGDOHQD6FKLR"ODXUHDWRVLLQ,QJHJQHULDLQGXVWULDOHFKLPLFDDO3ROLWHFQLFRGL0LODQRLO
6HWWHPEUHFRQGXVVHGHJOL VWXGL LQ$OVD]LDH VXXQJLDFLPHQWRPLQHUDULRGL5HFRDURSHUHVVHUHSRL
DVVXQWRQHOQRYHPEUHFRPHDVVLVWHQWHGL*HRORJLDDOO·8QLYHUVLWjGL3DYLD,QWHUHVVDQWHXQDOHWWHUDGHO
DSULOHLQFXL0DGGDOHQDUDFFRQWDGLXQDVSHGL]LRQHQHOODUHJLRQHGL$VVDRUWDLQ(ULWUHDIDOOLWDSHUFKpOD
6RFLHWj*HRJUDILFD,WDOLDQD©QRQVDSHYDOHFRQGL]LRQLFOLPDWLFKHGLXQDSDUWHGHOODQRVWUDFRORQLDHKDFUHGXWR
LQXWLOH G·LQIRUPDUVHQH SULPDª &)R SO O *LRYDQQL&DSHOOLQL /D 6SH]LD ²%RORJQD
SURIHVVRUHGL*HRORJLDGLUHWWRUHGLIDFROWjHUHWWRUHDOO·8QLYHUVLWjGL%RORJQDHUDVHQDWRUHGDO,Q%%9
VRQRFRQVHUYDWHWUHVXHOHWWHUHDOQDWXUDOLVWDYLFHQWLQR3DROR/LR\&/L
(UVLOLD&DHWDQL/RYDWHOOLFIUOHWWHUDGHOJHQQDLR>@
&DUWHJJLR)RJD]]DUR*LQD


GLXQDJDOOHULDDOSLQDTXDQGRLQFRQWUDQRLOTXDU]R6SHURFKHLQLSRWLVDUDQQRFRQWHQWLGHOODIHGHOH
PHPRULDGHOQRQQR7LDEEUDFFLRFRQHVVLHFRQ*LXVHSSH6DOXWLDOODVLJQRULQD
3DSj
36*XDUGDFKHWHOHJUDPPLULFHYR6XOOHSULPHSHQVDLDXQPDWWR$YXWDXQDOHWWHUDGL0DULD
YLULFRQREELO·RSHUDGL*XLGR$UQDOGL
1RQPLGLFLQXOODGHLWULRQILHVWHWLFLRWWHQXWLFRQWDQWLVDFULILFLGLVRIIHUHQ]HHGLHVVHVFLXSDWL
&)RUESOIDVFOFSSRUDXW
>@
>5RPD@
&DULVVLPD
+R JLj VFULWWR D ,UHQH TXDQWR PL ULQFUHVFH GL DYHUOD VRVSHWWDWD LQJLXVWDPHQWH 4XDQWR
DJO·LQQRFHQWLVVLPLVXRLVRUULVLQRQHUDSURSULR LOFDVRGL IDUGLIHVH VDQWRFLHOR0LKDLFKLHVWRXQD
YROWDVHQRQLQWHQGHVVLYHGHUHLO63DGUH$YHYRTXHVWDLQWHQ]LRQH5HDOPHQWHKRGHOLEHUDWRGL
GLIIHULUHSHUFKpPHQWUHVLHGH LO&RQVLJOLR6XSHULRUHQRQVLqPDLOLEHULQHOOHRUHFRQVXHWHGHOOH
XGLHQ]H$EELDPRTXDVLRJQLJLRUQRUHOD]LRQLDSUHVHQWDUHHGLVFXWHUHH LOPDQFDUHXQSDLRG·RUH
FRPHVDUHEEHQHFHVVDULRGLVSLDFHDQFKHSHUFKpVLqSDJDWL6H'LRYXROHVDEDWRPDWWLQDSDUWLUzH
GRPHQLFDDOOHFLYHGUHPRFRQPLDJUDQGLVVLPDJLRLD3HULOURPDQ]RTXHVWRVRJJLRUQRKDIRUQLWR
PROWHQRWL]LHXWLOLPDSRFRODYRUR7LDEEUDFFLRFRQ*LXVHSSHHILJOLXROL6DOXWLDOODVLJQRULQD
3DSj
&)RUESOIDVFOFSSELDQFKHRUDXW$QQRWD]LRQLQRQDXWRJUDIHVXOODSULPDIDFFLDWD
©,QWHUHVVHªVXOODVHFRQGDLQULIHULPHQWRD©LOURPDQ]Rª©,O6DQWRª
>@

'DOODILQHGHOOXJOLRGHOLOODYRURDYHYDVXELWRXQDIRUWHDFFHOHUD]LRQHGHLWHPSL8QDFFHQQRDOORVWDGLR
GL VWHVXUD GHO 6DQWR DOO·DOWH]]D FURQRORJLFD GL TXHVWD OHWWHUD VL WURYD LQ XQD OHWWHUD D*DOODUDWL 6FRWWL GHOO·
QRYHPEUH LQ FXL)RJD]]DUR DIIHUPD ©$O ULWRUQR GD5RPD DL SULPLGL GLFHPEUH YRUUHL DYHUH LQFRPLQFLDWR
O·XOWLPR FDSLWROR H DSSURQWDUH WXWWH OH QRWH QHFHVVDULHª )2*$==$52  S  3HUWDQWR DOOD ILQH GL
QRYHPEUH GRYHYDHVVHUH LQHODERUD]LRQH LO SHQXOWLPRFDSLWROR JOL VFDYDWRULGHOOD JDOOHULD DOSLQD H LO TXDU]R
PHWDIRUL]]HUHEEHURLOULQYHQLPHQWRGL¶PDWHULDOHWWHUDULD·ODFXL¶HVWUD]LRQH·HULILQLWXUDDYUHEEHULFKLHVWRIDWLFD
GDWDODGXUH]]DGHOPLQHUDOH
,O3DSDDYHYDULILXWDWRGXHVXHULFKLHVWHGLXGLHQ]DODSULPDYROWDQHOO·HVWDWHGHOLOGLQLHJRIXPRWLYDWR
GDOGLVFRUVRFKH)RJD]]DURDYHYDWHQXWRLOOXJOLRLQ6HQDWRVXOO·LQVHJQDPHQWRUHOLJLRVRDOODVFXRODHOHPHQWDUH
ODVHFRQGDDYDQ]DWDQHOO·LQYHUQRVXFFHVVLYRIXUHVSLQWDSHUFKpLO3DSDDYHYDVWDELOLWRFKHQRQDYUHEEHULFHYXWR
SHUVRQDOLWjGHOPRQGRSROLWLFR0$5$1*21S8QWHU]RULILXWRJLXQVHTXDQGR0DULDH5LWDQHO
IHEEUDLRFKLHVHURD3LR;GLSRWHUORLQFRQWUDUHSHUULFHYHUHODVXDEHQHGL]LRQH&RQXQDOHWWHUDGHOIHEEUDLR
3LR0RODMRQLDIIH]LRQDWR¶GLVFHSROR·GL)RJD]]DURULIHULYDDOURPDQ]LHUHOHSDUROHFRQFXLPRQVLJQRU
%LVOHWLORDYHYDLQIRUPDWRGHOODGHFLVLRQHGHOSDSDGLQRQDFFRUGDUHXGLHQ]HDLSROLWLFLHVLGLFHYDGLVSRVWRD
IDUHGD LQWHUPHGLDULRSHU5LWDH0DULD &)RSO1HO OXJOLR)RJD]]DURFRQILGHUjD&DUO0XWK
GLUHWWRUHGLXQDULYLVWDWHGHVFDOHFXLSDJLQHRVSLWHUDQQRLO6DQWR©6RQRFRQYLQWRFKHLO6DQWR3DGUHULILXWDQGR
GL ULFHYHUPL KD PLUDWR DOOR VFULWWRUH H QRQ DO 6HQDWRUH $OWUL XRPLQL SROLWLFL IXURQR ULFHYXWL 6RQR DQFKH
FRQYLQWRFKHQRQFRQRVFHLPLHLOLEUL1RQVDUHEEHSRVVLELOHFK·HJOLYLDWWULEXLVVHGHOOH LGHHSDJDQH4XHVWH
´LGHH SDJDQHµ GHYRQR ULIHULUVL DOOD IDPRVD TXHVWLRQH GHOTXDGUR ´,O VXSUHPRFRQYHJQRµGHOODTXDOHGHEER
DYHUOH SDUODWR /H PLH LGHH QRQ HUDQR SDJDQH ULVSHWWR D TXHO TXDGUR PD QRQ IXURQR YROXWH LQWHQGHUHª
)2*$==$52087+SS6XOO·RSLQLRQHFKHDYHYD3LR;LQPHULWRDLURPDQ]LGL)RJD]]DURVLYHGD
ODOHWWHUDGL0XWKGHOOXJOLR,YLSS
&RQVLJOLR6XSHULRUHGHOOD3XEEOLFD,VWUX]LRQH
5RPDLQSDUWLFRODUHOHVWDQ]HGHO9DWLFDQRIRUQLYDORVSXQWRSHUDOFXQLWLSLHSHUO·DPELHQWD]LRQHGLDOFXQH
VHTXHQ]HGHOURPDQ]R*LjQHOO·DSULOH)RJD]]DURVFULYHYDD0DULDOHIRUWLLPSUHVVLRQLFKHJOLDYHYDODVFLDWR
LOVXRVRJJLRUQRURPDQRHFKHJOLDYHYDQRIDWWRVRJQDUHGLVFULYHUH©GRSRLO3LFFRORPRQGRPRGHUQRXQURPDQ]R
VX5RPDFROWLWRORVWHVVRGLTXHOORGL=RODª1$5',S
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


>5RPD@
&DULVVLPD
(EELLHULXQDOHWWHUDGHOOR]LR*LJLRFKHFLIHFHJUDQSLDFHUHDWXWWLFRPHODSURYDODPSDQWH
GLXQEHQHVVHUHFKHQRQVDUjSHUIHWWRPDFKHVHQ]DGXEELRqVRGGLVIDFHQWH9HGRFKHGHVLGHUDDQFKH
OXLVDSHUHTXDOFKHFRVDGHOPLRFROORTXLRFRQPRQV>LJQRU@6FDODEULQL+RXQDPH]]·RUHWWDGLOLEHUWj
HSHQVRGLEXWWDUJLLQIUHWWDHLQIXULDTXDOFKHULFRUGR0RQVLJQRUHPLDFFROVHDSSHQDDUULYDWR
QHOVXRVWXGLRHVLPRVWUzPROWROLHWRGLYHGHUPL6DHVVHUHLQVLHPHIDPLOLDUHHGHSLVFRSDOH3HUPHWWH
FKH JOL VL EDFL O·DQHOOR0L ULWLUDL XQPRPHQWR LQ FDPHUD H SRL OR UDJJLXQVL QHO VDORWWR GD SUDQ]R
IRUWXQDWDPHQWHWDQWRWHSLGRTXDQWRODPLDYDVWDHVXQWXRVDFDPHUDHUDJHODWDPDOJUDGRLOJUDQIXRFR
FKH DUGHYD QHO FDPLQHWWR 3UDQ]DYD FRQ QRL LO PDUFKHVH 9ROSH /DQGL SUHVLGHQWH GHO FLUFROR
SROLWLFRPRGHUDWRGL3LDFHQ]DSHUVRQDPROWRDPRGRPROWRJHQWLOH,RPLVLVXELWRIXRULORVFRSR
GHO PLR YLDJJLR 0RQVLJQRUH DSSURYz PROWR VROR VFRQVLJOLDQGR GDOO·DIILGDUH GHQDUL DO 3DGUH
%HOWUDPHOORRQERQLVVLPRPPPDRQVSHQGDFFLRQFKHPDJDUDHOEXWDULDYLDWXVVFRVVDIDVRQD
FjVSURSRVLWDGD0RQVLJQRUHGLFHXQDSDURODLWDOLDQDHQRYHFRPDVFKH,OPLRGLVFRUVRJOLDSHUVH
VXELWRODYLDDSDUODUGHOO·$PHULFD0RVWUDDOPHQRDQQLPDQRQVRTXDOHJLRYDQHGLDYUHEEH
SRWXWRIDUHGLSL+DYLDJJLDWRQHOO·LQWHUQRGHO%UDVLOHSHUVHWWLPDQHDFDYDOORDQFKHLQEDWWHOOR
VXLILXPLPDSLDFDYDOOR*OLqDYYHQXWRGLSDUWLUHLOPDWWLQRDOOHHG·DUULYDUHODVHUDDOOH4XHOOD
YROWDDSSHQDDUULYDWRGRYHWWHSUHVWDUVLDOOHULFKLHVWHDYLGHFRPPRVVHHQWXVLDVWLFKHGHLFRORQLFKH
ORWUDWWHQQHURQHOO·RSHUDGHOVXRPLQLVWHURILQRDOOHGXHGRSRPH]]DQRWWHTXDQGRSRWpSUHQGHUHXQ
SR GL ULSRVR VRSUD XQD VHGLD $FFRJOLHQ]H LQGHVFULYLELOL GDSSHUWXWWR 'DYDQWL DOOH FKLHVH WUH R
TXDWWURPLODFDYDOOLGLJHQWHYHQXWDSHUOXLGDJUDQGLORQWDQDQ]HDWWDFFDWLDGDOEHULFRORVVDOLULVSDUPLDWL
GDOODIRUHVWDYHUJLQHSHUDWWDFFDUYLLFDYDOOL)LQLWDODIXQ]LRQHXRPLQLGRQQHHUDJD]]LVDOWDYDQRLQ
JURSSDDLFDYDOOLFRQXQDGLVLQYROWXUDVWUDRUGLQDULDHYLDDOJDORSSRDQFKHGHOOHPDGULFRQLEDPELQL
LQEUDFFLR8QDYROWDYLGHQHOO·XGLWRULRXQVHOYDJJLR3ULPDGLLQROWUDUVLQHOWHUULWRULRYLFLQRDOOHWULE

*LRYDQQL%DWWLVWD6FDODEULQL)LQR0RUQDVFR&RPR²3LDFHQ]DVDFHUGRWHGDOHYHVFRYR
GL3LDFHQ]DGDO2SSRVLWRUHGHOO·LQWUDQVLJHQ]DHFFOHVLDVWLFDLQGXHRFFDVLRQLVXRPDOJUDGRGRYHWWHHVSRUVL
SXEEOLFDPHQWHQHOLQPHULWRDOODTXHVWLRQHURPDQDFRQO·RSXVFROR,QWUDQVLJHQWLHWUDQVLJHQWL2VVHUYD]LRQLGL
XQYHVFRYRLWDOLDQR%RORJQD=DQLFKHOOLHLQVHJXLWRDYYHUVDQGRO·HVFOXVLRQHGHLFDWWROLFLGDOODYLWDSXEEOLFD
VDQFLWDGDOQRQH[SHGLW1HOSXEEOLFzLOSULPRRSXVFRORVXOOD(PLJUD]LRQHLWDOLDQDLQ$PHULFDSHUPRELOLWDUH
O·RSLQLRQHSXEEOLFD,QIDYRUHGHJOLHPLJUDWLIRQGzOD6RFLHWj6DQ5DIIDHOHFKHDYHYDORVFRSRGLVRVWHQHUHL
PLVVLRQDULFKHSDUWLYDQRSHUDLXWDUHJOLHPLJUDQWL3LSUHFLVDPHQWHOD6RFLHWjVLSUHILJJHYDO·DSHUWXUDGLVFXROH
SHULILJOLGHJOLHPLJUDWLDIILQFKpVWXGLDVVHURODOLQJXDODIHGHHODVWRULDGHOODSDWULDO·DVVLVWHQ]DGHJOLHPLJUDQWL
QHOORURYLDJJLRHODGLIHVDGHLORURGLULWWLDOO·HVWHURFIU6$5$**,S1HO6FDODEULQLSDUWuDOOD
YROWDGHJOL 6WDWL8QLWL H QHO GHO%UDVLOH SHU YLVLWDUH OH FRPXQLWjGL HPLJUDWL LWDOLDQL&RPH VL DSSUHQGH
GDOO·DUWLFROR 8QD YLVLWD D 0RQVLJQRUH 6FDODEULQL YHGL LQIUD )RJD]]DUR DYHYD FRQRVFLXWR 6FDODEULQL WUDPLWH
PRQVLJQRU%RQRPHOOLPDTXHVWDIXODSULPDRFFDVLRQHGLGLDORJRWUDLGXH6XOO·RSHUDWRGL6FDODEULQLVXOOHVXH
LQL]LDWLYHLQIDYRUHGHJOLHPLJUDWLULQYLRD9,//$LQSDUWLFRODUHSSHD6$5$**,
,QVHJXLWRDOODPRUWHGHOYHVFRYRDYYHQXWDLOSULPRJLXJQRLULFRUGLDSSXQWDWLLQTXHVWDOHWWHUDD*LQD
GLYHUUDQQRSDUWHFRQTXDOFKHRPLVVLRQHGHOO·DUWLFROR8QDYLVLWDD0RQVLJQRUH6FDODEULQL©5DVVHJQD1D]LRQDOHª
;;9,,&;/,9SSSRLLQ0LQLPH6WXGLGLVFRUVLSHQVLHUL0LODQR%DOGLQL&DVWROGL	&SS
HLQ)2*$==$52SS
3UHVLGHQWHGHOOD6RFLHWj6DQ5DIIDHOHIRQGDWDGDPRQVLJQRU6FDODEULQLSHUO·DLXWRPDWHULDOHGHJOLHPLJUDWL
LWDOLDQL,OOXJOLR)RJD]]DURJOLPDQGzODQDUUD]LRQHGHOODYLVLWDD6FDODEULQLLQULFRUGRGHOYHVFRYRGD
SRFRVFRPSDUVR&)RSOO
)RJD]]DURLQWHQGHYDLQQRPHGLDOFXQLFRPLWDWLYHQHWLFRQRVFHUHLOSDUHUHGHOYHVFRYR6FDODEULQLLQPHULWR
DO SURJHWWR GL LVWLWXLUH XQD VFXRODFRQYLWWR QHOOR VWDWR GL(VSLULWR 6DQWR D VXG HVW GHO %UDVLOH /R VWDWR IX
FRORQL]]DWR WUD OD ILQH GHOO·2WWRFHQWR H L SULPL GHO 1RYHFHQWR GD LPPLJUDWL SURYHQLHQWL SULQFLSDOPHQWH
GDOO·,WDOLDRYYHURGDO9HQHWRGDOOD/RPEDUGLDHGDO7UHQWLQR$OWR$GLJHHGDOOD*HUPDQLD
 3RWUHEEH IRUVH WUDWWDUVL GL *LXVHSSH %HOWUDPHOOR XQR GHL  VDFHUGRWL H FDWHFKLVWL HQWUDWL QHOOD
FRQJUHJD]LRQHGHJOL6FDODEULQLWUDLOHLO©%ROOHWWLQRGHOO·,VWLWXWR6WRULFR6FDODEULQLHGHOO·$UFKLYLR
JHQHUDOHªQS
 ¶8Q EXRQLVVLPR XRPR PD XQR VSHQGDFFLRQH FKH PDJDUL EXWWHUHEEH YLD WXWWR SHU FRVWUXLUVL XQD FDVD
VSURSRVLWDWD·
,OJLXJQR6FDODEULQLVDOSzSHU LO%UDVLOHGDOSRUWRGL1DSROLRIIUHQGRVLFRPHFDSSHOODQRSHUJOL
HPLJUDWLFKHVLHUDQRLPEDUFDWLFRQOXLSHULO6XG$PHULFD$SSURGDWRD5LRLOOXJOLRSDUWuDFDYDOORSHUXQ
YLDJJLRIDWLFRVLVVLPRFKHORSRUWzDYLVLWDUHOH]RQHGLPDJJLRUDIIOXVVRGLHPLJUDWL LWDOLDQLLO3DUDQjHLO5LR
*UDQGH
&DUWHJJLR)RJD]]DUR*LQD


LQGLDQH0RQVLJQRUH DYHYD VWXGLDWR LQ  JLRUQL OD OLQJXD*XDUDQ\ +D SHU OH OLQJXH XQD IDFLOLWj
VWUDRUGLQDULD)DFKLDPDUHLOVHOYDJJLRHJOLSDUOD´,OYRVWURFDSRqYLFLQR">µ@6uVRORRUHDFDYDOOR
'LWHJOLFKHDYUHLSLDFHUHGLYHGHUOR,OVHOYDJJLRSDUWHHJLRUQLGRSRYLHQHODULVSRVWD$QFKHLOFDSR
GHVLGHUDYHGHUHLOVDFHUGRWHPDTXHVWLYDGDQHOODIRUHVWDYHUJLQH7XWWLGLVVXDGRQR6FDODEULQLHJOLVL
ULGHGLWXWWLHPRQWDDFDYDOORFRQXQPLVVLRQDULRYHQHWR,%HQHGHWWLQLGL3RUW$OHJUHRQRQVRSL
GRYHJOLDYHYDQRGHWWRGLHVVHUHSURQWLDGDQGDUHQHOODIRUHVWDYHUJLQHPDVRORVH5RPDFRPDQGD
8QRGLORURHUDDQGDWRPHVLSULPDFRQXQEUDVLOLDQRXQEUDVLOHURGLFRQRORUR$SSHQDHQWUDWLQHOOD
IRUHVWDSDI8QDIUHFFLDSDVVDLOFXRUHGHOEUDVLOHURFKHSUHFLSLWDPRUWRGDFDYDOOR*LVXELWRDQFKH
LOIUDWHSLPRUWRFKHYLYRHDWWLGLFRQWUL]LRQHHSDWHUQRVWUL LQJLQRFFKLRPHQWUHFDYDOLHULLQGLDQL
VEXFDQRGDRJQLSDUWH/RUDVVLFXUDURQR/·DYHYDQRFRLEUDVLOHULQRQFRQLPLVVLRQDULPDLQWDQWRLO
SRYHURGLDYRORULWRUQzDOFRQYHQWRFRQWDQWDSDXUDLQFRUSRHWDQWDQHPLVHDLFRQIUDWHOOLFKHVSRQWH
QRQYDQQRFHUWDPHQWHSLIUDTXHLGLDYROL6DUjFRQWLQXDWR$GGLR
&)RUESOIDVFOFSSELDQFDRUDXW/DOHWWHUDqSXEEOLFDWDLQ0255$SS

>@
>5RPDIHEEUDLR@
'XQTXHPRQVLJQRUHYDDFDYDOORFRQXQPLVVLRQDULRYHQHWRHODJXLGD$YHYDWXWWHOHLQVHJQH
HSLVFRSDOL´O·HUDWWWSDRQD]]µ(QWUDQHOODIRUHVWDGRYHIUDSDUHQWHVLYLYRQRIURWWHHQRUPLGLVFLPPLH
FKH DLYLDJJLDWRUL VSHFLDOPHQWH VH ULHVFRQR ORUR DQWLSDWLFL SHU OD IDFFLDRSHU LOYHVWLWR WLUHQ VDVVjG
G·LQIHUQR(FFRWUHRTXDWWURFHQWRVHOYDJJLDFDYDOORSUHFHGXWLGDOFDSRHFFRXQDVSHFLHGLDUFRGL
WULRQIRRDOPHQRGLTXDOFKHFRVDGLTXHOJHQHUHVHJQLGLIHVWDLQVRPPD7XWWLJO·LQGLDQLVFHQGRQRGL
VHOODHLOFDSRVLDYDQ]DYHUVRPRQVLJQRUH'LDORJRLQ*XDUDQ\,O&DSRVLGXROHGHOOD&KLHVDFKHXQ
VHFROR HPH]]RRGXH VHFROLDGGLHWUR OL KDDEEDQGRQDWL ,O YHVFRYRGLIHQGH OD&KLHVD FRPHSXz
,QVRPPDIDQQRXQ·DPLFL]LDGDVSDUWLUH,OPLVVLRQDULRYHQHWRqDWWRUQLDWRGDJOLLQGLRVIHVWHJJLDWRFRQ
HQWXVLDVPR(O·HQWXVLDVPRILQLVFHSHUJXDGDJQDUHDQFKHOXL*OLLQGLRVYRJOLRQRFKHUHVWLYXROUHVWDUH
DQFKHOXLQHGRPDQGDODJUD]LDDOYHVFRYR0DLOVDYLRYHVFRYRJOLGLFH´&DUHOPHILRHXFRVDYROHWH
IDUHTXLYRLFKHQRQVDSHWHXQDSDURODGLJXDUDQ\"µ,O&DSRSUHJDFDOGDPHQWHFKHLOPLVVLRQDULRUHVWL
PD LOYHVFRYRGXUR3HUzSURPHWWHFKHTXDQGRDYUj LPSDUDWR LOJXDUDQ\LOPLVVLRQDULRULWRUQHUj
´3XUFKpSRLµGLFHDO&DSR´9RLQRQPHORPDQJLDWHRDOPHQRQRQJOLIDFFLDWHODIHVWDµ(LO&DSRD
ULGHUH FRPH ULGHYDPR9ROSH/DQGL H LR9HQXWR LOPRPHQWRGHOODSDUWHQ]D LO YHVFRYR ULVDOLWR D
FDYDOORIDLOGLVFRUVHWWRILQDOH´0HQHYDGRYLODVFLRVRWWRODSURWH]LRQHGL'LRSDUOHUzGLYRLDO*UDQ
3UHWHHFFHFFµ,OFDSRHPROWLLQGLDQLSLDQJHYDQRGDOODFRPPR]LRQH,QIDWWLSRL6FDODEULQLULWRUQDWR
D5RPDSDUOzDO*UDQ3UHWH´&RVDIDQQRTXLD5RPDTXLLQ,WDOLDWDQWLIUDWLDGLUVURVDULWXWW·HOGu"
&LVRQRLQRVWULHPLJUDQWLYDEHQHPDQRQVRORFLVRQRDQFKHTXHLSRYHULEXRQLGLDYRODFFLG·LQGLDQL
FKHQRQVRVSLUDQRDOWURFKHPLVVLRQLHPLVVLRQDUL(GqYHURFKHOD&KLHVDOLKDDEEDQGRQDWL3LR
/HRQHDYHYDQRGHWWRGLIDUHGLIDUHPDSRLQRQKDQQRIDWWRQLHQWHQpO·XQRQpO·DOWUR1HOOH
VXHFDYDOFDWHSHUO·LPPHQVR%UDVLOHXQDYROWDPRQVLJQRUHWURYzLQPH]]RDXQDERVFDJOLDXQYHQHWR
FKHYLYHYDVRORFROODIDPLJOLD,QWHQGLDPRFLLQPH]]RDOODERVFDJOLDHUDVWDWRDSHUWRGLERVFDWRXQ
SLDQRFROWLYDELOH4XHVW·XRPRVLJLWWzGDGLVSHUDWRDLSLHGLGHOYHVFRYR´2KFKHYLWDPRQVLJQRUH
FKHYLWD>µ@²0DSHUFKp"1RQVWDWHEHQH"1RQDYHWHLHWWDULFKHYLGjLOJRYHUQR"1RQSURGXFRQR"
>@2KVuSHUTXHOORVuQRQFLPDQFDQLHQWHDEELDPRJUDQREHVWLHYDFFKHFDYDOOL«PDVHPSUHVROL
VHPSUHVROL1RQYHGHUHPDLDQLPDYLYDµ,OYHVFRYRFRQVROzTXHOSRYHURGLDYRORFRPHSRWp(VH
IXO·DSRVWRORGHJO·LWDOLDQLFKHGDSSHUWXWWRJOLIHFHURIHVWHLQFUHGLELOLIXDQFKHO·DSRVWRORGHLSRODFFKL
6RQRQXPHURVLVVLPLQHOO·$PHULFDGHO6XGHDEEDQGRQDWLGDWXWWLVRQRDOO·XOWLPRJUDGLQRGHOODVFDOD
( VLDIIROODYDQR LQWRUQR DO YHVFRYR FRQ FHUWH IDFFH HVWDWLFKHGD FRPPRYHUH ´&RPH IDQµGLFHYD
PRQVLJQRUHDTXDOFXQR´&RPHIDQDVWjOuFRQTXHOODIDFFLDVHFDSLVVHQQHJzWWµ*OLVLULVSRQGHYD

¶$UHFLWDUHURVDULWXWWRLOJLRUQR·
,OSRQWLILFDWRGL3LR,;*LRYDQQL0DULD0DVWDL)HUUHWWLLQL]LDWRQHOVLFRQFOXVHQHODQQRLQ
FXLVDOuDOVRJOLR/HRQH;,,,SHUULPDQHUYLVLQRDO9LQFHQ]R*LRDFFKLQR5DIIDHOH/XLJL3HFFL
6XOODVWRULDGHOO·HPLJUD]LRQHYHQHWDULQYLRDLGXHODYRULGL)5$1=,1$H)5$1=,1$LQSDUWLFRODUH
OHSDJLQHSHUO·HPLJUD]LRQHYHQHWDLQ%UDVLOH
¶&RPHIDQQRDVWDUHOuFRQTXHOODIDFFLDVHQRQFDSLVFRQRQXOOD"·
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


FKH L SRODFFKLVWHVVL DYHYDQRGHWWRRVVLD XQRGL ORURXQSRHWDPL LPPDJLQR´1RQ LQWHQGLDPR
QLHQWHPDTXDQGRSDUODFLVHPEUDGLYHGHUHURVHGHOFLHORXVFLUHGDOODVXDERFFDµ3zHUDJHQW
(VDUjFRQWLQXDWR
7XWWREHQH8QDEEUDFFLRLQFRUR
&)RUESOIDVFOFSSELDQFKHRUDXW/DOHWWHUDqSXEEOLFDWDLQ0255$SS

>@
5RPD
&DULVVLPD
6RQRSDVVDWRGLTXDSHUYHGHUHVHF·HUDQROHWWHUH)UDXQTXDUWRG·RUDGHYRDQGDUHDSLJOLDU
0RVFKLQL DOOD &DPHUD SHU SRUWDUOR R IDUPL SRUWDUH GDOOD &RQWHVVD &DUROLQD 0DPPD H0DULD
VFDUUR]]DQR0DPPDKDIRUVHLHULFDPPLQDWRXQSR·WURSSRHVHQ·qULVHQWLWDDOSLHGH6WDEHQLVVLPR
GHO UHVWR HG q GL RWWLPR XPRUH EHQFKp LO FOLPD QRQ VLD SXQWR URPDQR 6ROHPD JHOR H YHQWR
6WDPDWWLQDFLYHQQHLQPHQWHGLDQGDUHDOPXVHRGHOOH7HUPH6LPDQGD&LDDYHGHUHVHODVLJQRUD
<ROHIRVVHGLVSRVWDDYHQLUH&LDSRUWDO·DPEDVFLDWDFRVu´LVLJQRULGRPDQGDQRVHODVLJQRUDYXROH
DQGDUHDO0XVHRGHOOH WDUPHµ%HOODYLVLWDGLYHUWHQWH'RSRFROD]LRQHYHQJRQRDOO·+{WHOL)HUULDQL
'RPDQLOLDYUHPRDSUDQ]RFRQ2UD]LR*LJLH$QJHOLQD2JJLDEELDPR1RJDUDH0RODLRQL,R
ODYRURQRQWDQWRTXDQWRYRUUHLPDODYRUR7LDEEUDFFLRYLDEEUDFFLR
6DOXWLDOODVLJQ,

/DFRQWHVVD&DUROLQD&ROOHRQL
<ROH%LDJJLQL0RVFKLQLPRULUjGLOuDEUHYHLORWWREUH<ROHDYHYDLVSLUDWROD-HDQQH
'HVVDOOHGL3LFFRORPRQGRPRGHUQRHGHO6DQWR
%DUWRORPHR1RJDUD %HOODQR²5RPD DUFKHRORJRHILORORJR1HOSDSD/HRQH;,,,JOL
DVVHJQzO·LQFDULFRGLGLUHWWRUHVSHFLDOHGHO0XVHR*UHJRULDQR(WUXVFRQHO3LR;ORQRPLQzFRQVHUYDWRUH
GHO0XVHRSURIDQRDQQHVVRDOOD%LEOLRWHFD9DWLFDQDGDOGLYHQQHGLUHWWRUHJHQHUDOHGHL0XVHL3RQWLILFL
6XOILQLUHGHO1RJDUDVFULYHUjD)RJD]]DURLQIRUPDQGRORGLDYHUSDUWHFLSDWRDVVLHPHD3LR0RODMRQLDOOD
FRQIHUHQ]DVXO6DQWRWHQXWDLOGLFHPEUHGDOEHQHGHWWLQR-DQVVHQLQFDULFDWRGDOOD&RQJUHJD]LRQHGHOO·,QGLFHGL
HVDPLQDUHLOURPDQ]RHGLDYHUVRUULVRGHOOR©]HORLQWHPSHVWLYRHWDOYROWDIDFHWRªFRQFXLO·RUDWRUHDYHYDWHQWDWR
GL©VFDJLRQDUHLOVXR2UGLQHGLTXHOSR·GLVLPSDWLDGLFXL(OODORKDYROXWRFLUFRQGDUHQHOVXR5RPDQ]Rª/D
OHWWHUDSURVHJXH©+ROHWWRDQFK·LRHWUDLSULPLLO6DQWRHO·KRWURYDWRGHJQRVXFFHVVRUHGHJOLDOWULURPDQ]LSL
SUHJHYROHGLWXWWLSHULOVHQWLPHQWRUHOLJLRVRFKHYLqYHUVDWR/HJJHQGRORVHQ]DSUHYHQ]LRQLHGDQGRDOOHSDUROH
LOORURVLJQLILFDWRSURSULRQHVVXQRSXzGLUHFKHYLVLDQRGLVWLOODWLSHQVLHULHGDVSLUD]LRQLFRQWUDULHDOODGRWWULQD
FDWWROLFD OD TXDOH q YLWDH FDORUH HPDQFKHUHEEH DO VXR FDUDWWHUHHVVHQ]LDOH VH VLYROHVVHFRVWULQJHUHHQWUR
IRUPXOHLQYDULDWHHLQYDULDELOL&RVuSHQVRLRODLFRHFRQPHSHQVDQRFRVuDOWULODLFLHQRQODLFL>«@&RQFLzQRQ
YRJOLRGLUHQp(OODGLFHUWRORSUHWHQGHFKHLRVRWWRVFULYDLQWXWWRHSHUWXWWRDGRJQLOLQHDGHO6DQWR1HVVXQ
RFFKLRYHGHHJXDOPHQWHDTXHOORGHOFRPSDJQR6SHFLDOPHQWHQHOULJXDUGRGHOO·DUWH²HTXLOHYLVWHVRQRLQILQLWH
²LRWURYHUHLSDUHFFKLHFRVHDULGLUHRSHUPHJOLRGLUHDYUHL LQPHQWHPROWLSHUFKpDFXLULVSRQGHUHPDPL
JXDUGHUzEHQHGDOIDUQHDUJRPHQWRG·XQDOHWWHUD,OSHULFRORPDJJLRUHSHUODYLWDUHOLJLRVDPRGHUQDqO·DSDWLD
O·LQGLIIHUHQWLVPR(OODJHWWDQGRVL FRO VXR OLEUR FRUDJJLRVDPHQWH LQPH]]R DO SXEEOLFR FRPH O·$QJHOR GHOOD
SLVFLQDSUREDWLFDKDPRVVROHDFTXHVWDJQDQWLHFKLVVjFKHDOFXQRQRQULHVFDULVDQDWRª&)RSOO
3LR0RODMRQL´JHQWLOXRPRµGHOFDUGLQDOH$JOLDUGL©XQRGHLPHPEULSLFROWLHDQWLFRQIRUPLVWL
GHOO·LQWHURFROOHJLRFDUGLQDOL]LRDSHUWRSURWHWWRUHGHOODPXUULDQD´ GHPRFUD]LDFULVWLDQDµ²HUDHQWUDWRLQFRQWDWWR
FRO)RJD]]DURLQYLDQGRJOL LQYLVLRQHLVXRLVFULWWLFKHULJXDUGDYDQRO·DWWLYLWjGHLFDWWROLFLQHOFDPSRVRFLDOHH
SROLWLFRª3,&&,21,SILUPDQGRVLFRQORSVHXGRQLPRGL´'DQLHOH&RUWLVµ$OXLVLGHYHLOSULPR
FRQWDWWRWUD)RJD]]DURHLOFDUGLQDOH$JOLDUGL0RODMRQLFRQVLGHUDQGR)RJD]]DURXQPDHVWURG·DUWHHGLYLWDVL
HUDDOXLOHJDWRLQXQ©DIIHWWXRVRUDSSRUWRª0255$SFRPHWHVWLPRQLDQROHVXHOHWWHUHDO©6HQDWRUH
LOOXVWUHHYHQHUDWR0DHVWURª &)RSO O ,QFDVDGL0RODMRQLGDOVL ULXQLYDQR UHJRODUPHQWH
FDWWROLFL DSHUWL DO ULQQRYDPHQWR FRPH)RJD]]DUR5RPROR0XUUL 6DOYDWRUH0LQRFFKL(UQHVWR%XRQDLXWL H
*LRYDQQL*HQRFFKL'DTXHVWL LQFRQWUL ORVFULWWRUHYLFHQWLQRSUHVHVSXQWRSHUODVFHQDGHOODULXQLRQHLQYLD
GHOOD9LWHQHO6DQWRFIU)2*$==$52SHVHJJPHQWUHQHOODILJXUDGHOSDGURQHGLFDVDLOSURIHVVRU
*XDUQDFFL ULWUDVVH OR VWHVVR 0RODMRQL 1HO  SXEEOLFz O·DUWLFROR , VRJJLRUQL URPDQL GL$QWRQLR )RJD]]DUR
©*LRUQDOHG·,WDOLDªJHQQDLR)XDXWRUHDQFKHGLDOFXQLURPDQ]LFRPH&UHSXVFROL HEDJOLRUL /H
OHWWHUHGL)RJD]]DURD0RODMRQLVRQRVWDWHSXEEOLFDWHGDOGHVWLQDWDULRQHOO·RSXVFROR$QWRQLR)RJD]]DURLOSHQVDWRUH
O·DUWLVWDO·XRPR5RPD/LEUHULDHGLWULFHURPDQD
&DUWHJJLR)RJD]]DUR*LQD


3DSj
&)RUESOIDVFOFSSRUDXW
>@
>5RPD@
$O%UDVLOHVLWHPHLOSHULFRORLWDOLDQR0RQVLJQRUHSDUODQGRLQSXEEOLFRDOODSUHVHQ]DGLXQ
YHVFRYREUDVLOHURHGLVXRSDGUHJRYHUQDWRUHGHOODSURYLQFLDHEEHLOFRUDJJLRGLGLUHFKHVLGRYHYD
WHPHUHQRQ OD LQYDVLRQHPDODHYDVLRQH LWDOLDQDSHUFKpJXDLVHTXHLSDHVL UHVWDVVHURVHQ]DEUDFFLD
LWDOLDQH
(JOL VL UHFz SXUH QHJOL 6WDWL 8QLWL $ 1HZ <RUN GRYH VRQR  LWDOLDQL UHVWz
PRUWLILFDWRGHOSRFRFKHODPDGUHSDWULDIDSHUHVVLPHQWUHJOLHPLJUDWLWHGHVFKLSHUHVHPSLRTXDQGR
VEDUFDQRWURYDQRVRFFRUVLDEERQGDQWL9LVLWz5RRVHYHOWTXDQGR6FDODEULQLJOL IXDQQXQFLDWR LO
3UHVLGHQWHVWDYDFKLXVRFRQXQPLQLVWUR/RFRQJHGzVXELWRSHUULFHYHUHLOYHVFRYR4XHVWLJOLGLUHVVH
ODSDURODLQIUDQFHVH$OORUD5RRVHYHOWFRQIHVVzFKHQRQVDSHYDSDUODUHWROOHUDELOPHQWHLOIUDQFHVH
&RQYHUVDURQRO·XQRSDUODQGRLQJOHVHHO·DOWURSDUODQGRIUDQFHVHSHUFKp6FDODEULQLLQWHQGHO·LQJOHVH
PDORSDUODSRFR,O3UHVLGHQWHJOLIHFHJUDQGLHORJLGHOO·DPPLQLVWUD]LRQH!HPLJUD]LRQHLWDOLDQD
'LVVHQLHQWHPHQRFKHIRUVHIUDGXHRWUHJHQHUD]LRQLSRWUHEEHGLYHQWDU3UHVLGHQWHXQLWDOLDQR,O
FDWWROLFLVPR QRQ YD EHQH LQ $PHULFD $O 6XG WDQWL HPLJUDWL VSHFLH L! SRODFFKL VL IDQQR
SURWHVWDQWLSHUFKpLPLVVLRQDULSURWHVWDQWLDEERQGDQRHLQRVWULVFDUVHJJLDQR$QFKHDOQRUGQRQVL
SURJUHGLVFH&RPHPDLGLVV·LRFRQTXHOILRUGLYHVFRYL"²0DILRUGLYHVFRYLVuEUDYLVVLPHSHUVRQH
SHUzDPHULFDQLQRQVHQHFXUDQRPLFDWDQWR´6HYRHXUHQPLQJDDQGjLQ3DUDGLVFKHYDJKHQRQSRR
GRYHYRHXUHQORUµ5DJLRQDQRFRVu(LOGLVFRUVRSDVVzDOFDWWROLFLVPRLQJOHVH$QFKHOuVLYDPDOH
6LqGDDQQLDOODVWHVVDFLIUD/HRQHQRQYROHYDVHQWLUOR9ROHYDSHU IRU]DFKH WXWWRDQGDVVH
EHQH´0DVHPLGLFRQRPDVHTXDPDVHOjµ6WRULH,RJOLHORGLVVL/DYHULWjqTXHVWD&LVDUDQQR
FRQYHUVLRQLGLSURWHVWDQWLDOO·DQQRPDSRLFKpODFLIUDQRQFUHVFHELVRJQDGLUHFKHFHQHVLDQR
GLFDWWROLFL
6L SDUOD GL /RLV\ 6FDODEULQL OR FRQRVFH SHUVRQDOPHQWH 8QD EUDYD SHUVRQD Ë VWDWR
LPSUXGHQWHTXHVWRVu'HOUHVWRTXHOORFKHRJJLSDUHDXGDFHIUDYHQW·DQQLVDUjSHQVDWRGDWXWWL´+R
FRQWULEXLWRLRVRWWR/HRQHDLPSHGLUHODFRQGDQQDµ(VLSDUODGHOOD(YROX]LRQHµ!6FDODEULQL
UDFFRQWDDQGDLXQDYROWDD&RPRPHQWUHYLVHGHYDXQFRQJUHVVRGLVFLHQ]LDWLFDWWROLFL0·LQYLWDQR
&LYDGR9RJOLRQRFKHSUHVLHGD,RSUHVLHGRGRSRDYHUGHWWRFKHYROHYDQRDOOD3UHVLGHQ]DLQPH]]R
DWDQWRVDSHUHXQSRYHURIDQWRFFLR6LFRPLQFLD3DUODQRQVRSLTXL>FKL@9DQWDODVFLHQ]DGL6
7RPPDVRODILVLFDODFKLPLFDFKHVRLR67RPPDVRVHYLYHVVHDGHVVRHOFDSLUHVVWDQWLUREEPqMGH
QXXPDQXXLFDSLVVHPPqMGHO0LYROWRDOYHVFRYRGL&RPRFKHDYHYRYLFLQRHJOLGLFR´+LQ

7UD OD ILQHGHOO·2WWRFHQWRH O·LQL]LRGHOQXRYRVHFROR VLYHULILFzXQ·LPSRQHQWHHPLJUD]LRQHGL LWDOLDQL LQ
%UDVLOH1HOVEDUFDURQR LQ%UDVLOHTXDVLYHQHWLGRYHGLHFL DQQLSL WDUGLJOL DUULYL UDJJLXQVHUROH
XQLWjFRPHDYYHUjQXRYDPHQWHQHO%(9,/$&48$'(&/(0(17,)5$1=,1$S
6FDODEULQLHUDSDUWLWRSHU1HZ<RUNVXOSLURVFDIR/LJXULDVDOSDWRGD*HQRYDLOOXJOLR'XUDQWHLO
YLDJJLRVLHUDIDWWRFDSSHOODQRGLERUGRSHUPLJOLDLDGLHPLJUDQWLLPEDUFDWLSHUO·$PHULFD$1HZ<RUNYROOH
UHFDUVLD(OOLV,VODQGHDOOD&DVD6DQ5DIIDHOHDSHUWDGDLPLVVLRQDULSRLSHUWUHPHVLYLDJJLzSHUIDUYLVLWDDOOH
FRPXQLWjLWDOLDQHVWDWXQLWHQVLYHQHQGRDFFROWRWULRQIDOPHQWHRYXQTXHFIU9,//$SS
7KHRGRUH5RRVHYHOW1HZ<RUN²6DJDPRUH+LOOqVWDWRLOYHQWLVHLHVLPRSUHVLGHQWHGHJOL6WDWL
8QLWLG·$PHULFDHKDULFHYXWRLOSUHPLR1REHOSHUODSDFHQHO1HOO·RWWREUHD:DVKLQJWRQDFFROVH
PRQVLJQRU6FDODEULQLFRQLOTXDOHSDUOzGHOSUREOHPDGHOO·HPLJUD]LRQHLWDOLDQD(QWXVLDVWDOHWWRUHGL)RJD]]DUR
QHDSSUH]]zVRSUDWWXWWRLO6DQWRGHILQHQGRORLQXQDOHWWHUDGHOO·QRYHPEUH©DJRRGERRNIRUDQ\VLQFHUHO\
UHOLJLRXVPDQRUZRPDQRIDQ\FUHHGª&)RSOO
¶6HQRQYRJOLRQRDQGDUHLQSDUDGLVRFKHYDGDQRXQSR·GRYHYRJOLRQRORUR·
/HRQH;,,,
$OIUHG/RLV\$PEULqUHV²&HIIRQGVELEOLVWDHVWRULFRGHOOHUHOLJLRQLIXO·HVSRQHQWHGLPDJJLRU
VSLFFRGHOPRGHUQLVPRIUDQFHVH/DSXEEOLFD]LRQHGLGXHVDJJLROLYUHVURXJHV/·eYDQJLOHHWO·eJOLVHH$XWRXU
G·XQSHWLWOLYUHIXURQRVHFRQGRLOJLXGL]LRFKH)RJD]]DURGjLQTXHVWDOHWWHUDXQ·LPSUXGHQ]DWDQWRFKHFRVWzDOORURDXWRUH
ODFRQGDQQDGHOOD&KLHVDFDWWROLFD7XWWDYLDO·DGHVLRQHGL)RJD]]DURDO/RLV\IXWRWDOHVLDLQYLVWDGLXQDSRVVLELOHFRQGDQQDVLD
VXFFHVVLYDPHQWH DOOD PHVVD DOO·,QGLFH GL FLQTXH RSHUH GHO IUDQFHVH FIU 0$5$1*21  SS 7UD OH FDUWH
)RJD]]DURGHOOD%%9VLFRQVHUYDQRGXHVXHOHWWHUH&)RSO
¶&DSLUHEEHWDQWHFRVHPHJOLRGLQRLPDQRLFDSLUHPPRPHJOLRGLOXL·
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


TXLVWVWLVFLHQ]LDWL"µ3RLTXHOO·DOWURVLPHWWHDSDUODUHGHOO·HYROX]LRQHHJLIXOPLQL)LQLWRFK·HJOL
HEEHPLSUHVLODOLEHUWjGLGLUHTXDOFKHFRVHWWLQDDQFK·LRFRVuGDLJQRUDQWHHSDUODLGLEXRQLFULVWLDQL
FKHFL VRQRHUHVWDQRFULVWLDQLVRVWHQHQGRTXHOOD WHRULDHQRPLQDLDQFKH FKu LOQRVWURVHQDWRUH
5REEGHULG,RDOORUDPLSHUPLVLGLGLUHD0RQVLJQRUHFKHIRUVHLQDUJRPHQWRGL(YROX]LRQHVL
FDSLYDFRPHXQHFFOHVLDVWLFRDYHVVHDXVDUHPDJJLRUHSUXGHQ]DGLXQODLFRHVWDUHLQULVHUER´0D
SHUFKp"µ(VFODPDLOYHVFRYR´'REELDPRVHPSUHVWDUHDOODFRGDQRLDOWUL"6LSDUOzGL%RQRPHOOLLQ
UHOD]LRQHDOOHLGHHQXRYH´%RQRPHOOLqXQFRGLQRµGLFH0RQVLJQRUHULGHQGR'RSRODVXDOHWWHUD
FRQWUR/RLV\JOLVFULVVL!GLVVL´&RVVHW·qYHJQXXLQPHQW"µ
$GGLR7XWWLEHQH1RQVRFRPHGHFLIUHUHWHTXHVWDOHWWHUDFDRWLFD,QJHJQDWHYLQRQKRDOWUR
PRGRGLIDUH'RPDWWLQDVRQRFKLDPDWRDOOD0LQHUYDSHUODYRULGHO&RQV>LJOLR@6XS>HULRUH@4XDQWR
GXUHUDQQR"9LDEEUDFFLR
(VDUjFRQWLQXDWR
>$QWRQLR)RJD]]DUR@
&)RUESOIDVFOFSSELDQFDRUDXW$QQRWD]LRQLQRQDXWRJUDIHDPDUJLQH/DOHWWHUD
qSXEEOLFDWDLQ0255$SS
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>5RPD@
2K TXHVWD 5RPD FRPH PL GLYRUD LO WHPSR PDOJUDGR OD PLD EXRQD YRORQWj 3HUGRQD
O·LQWHUUX]LRQH8VRGLXQDOWURULWDJOLRSHUFRQWLQXDUHQRQVHQ]DDYHUDEEUDFFLDWHHEDFLDWHFRQPROWD
JUDWLWXGLQH,UHQHH0DUJD
'RSRSUDQ]RFKLHVLD0RQVLJQRUHXQFROORTXLR6LSDVVDLQXQ·DOWUDVWDQ]DJHODWDHLRPL
ODVFLRSUHRFFXSDUHGDOO·LGHDFKHYLSLJOLHUzO·LQIOXHQ]D$RJQLPRGRSDUORHGLFRDPRQVLJQRUHO·LGHD
FKHVDL0LGLFHFK·qPDJQLILFDHPLGjGXHEXRQLVVLPLFRQVLJOL,OWLWRORVLD´SHUODGLIIXVLRQHGHOOD
FXOWXUD UHOLJLRVDµ OD VHGHVLDXQLYHUVLWDULD SRWHQGREHQLVVLPR DQQXDOPHQWH FDPELDUH OHXQLYHUVLWj

¶6RQRTXHVWL·VWLVFLHQ]LDWL"·RYYHUR¶6RQRSURSULRTXHVWLJOLVFLHQ]LDWL"·
)RJD]]DURVLULIHULVFHDVHVWHVVR
¶5REDGDULGHUH·
*HUHPLD%RQRPHOOL1LJROLQH,VHRQRPLQDWRYHVFRYRGL&UHPRQDQHOGD3LR,;IXLO
YHVFRYRSLSRSRODUHHDPDWRGHOOD7HU]D,WDOLD'RSRO·8QLWjFKLHVHD/HRQH;,,,O·DEROL]LRQHGHOQRQH[SHGLW
,OSULPRPDU]RVXOOD©5DVVHJQD1D]LRQDOHªSXEEOLFzDQRQLPRORVFULWWRFKHSRLYHQQHVWDPSDWRFRPH
RSXVFROR5RPDH O·,WDOLDH ODUHDOWjGHOOH FRVH3RFKHSHUVRQHFRQRVFHYDQRO·LGHQWLWjGHOO·DUWLFROLVWDWUDTXHVWH LO
GLUHWWRUHGHOODULYLVWD0DQIUHGRGD3DVVDQR/DPSHUWLFRH)RJD]]DUR,FRQWHQXWLUHODWLYLDOODTXHVWLRQHURPDQD
IXURQRFRQGDQQDWLGD/HRQH;,,,HO·RSXVFRORIXPHVVRDOO·,QGLFH%RQRPHOOLDOORUDGHFLVHGLVYHODUVLHIDUHDWWR
GL VRWWRPLVVLRQH DO WHUPLQH GHOODPHVVD GL 3DVTXD GHO  DSULOH  ©9HUR SDGUH VSLULWXDOHª GL )RJD]]DUR
0$5$1*21  S IX VXR DPLFRH OHWWRUH FRPHGRFXPHQWDQR OH OHWWHUH FKH L GXH VL VFDPELDURQR
)2*$==$52%2120(//, (VVL VL HUDQR FRQRVFLXWLJUD]LH DO FRPXQH DPLFR)HGHOH/DPSHUWLFR QHO
VHWWHPEUHGHOD6DQ%DVWLDQR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&HUWRTXHVWRSXzUHVWDUHXQSLRGHVLGHULRSHUFKpELVRJQDFKHLUHWWRULFRQFHGDQR6LSDUODGLSROLWLFD
UHOLJLRVD0LGLFH FRPHq DYYHQXWR D%HUJDPR LO SULQFLSLRGHOOD OLEHUD]LRQHGDO QRQ H[SHGLW0RQV
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2KLPqDOWULWUHJLRUQLGLLQWHUUX]LRQH(TXDQWHFRVHODYLVLRQHGLDYHUYLWXWWLTXLSRLODWXD
LQIOXHQ]DRUDO·RVWUX]LRQLVPR(FRPHVFXVDUPH"&DUDHFFR4XDQGRDFDVDHURSHUPHWWHUPLD
VFULYHUWLLO6DQWRPLGLFHYDFKHGRYHYRSHQVDUHDOXLHFKHWXVDUHVWLFRQWHQWDGLFHGHUJOLLOWXRGLULWWR
&RQ WXWWR TXHVWR QRQ VRQR DQFRUD DOOD ILQH 3HUz QRQ FL KR SL GD URPSHUPL OD WHVWD D ILODUH
FRPELQD]LRQL GLIILFLOL 'XQTXH ULSUHQGLDPR 5H]]DUD PDQGz XQ PHPRULDOH DO 3DSD FKH QRQ
ULVSRVH$OORUDXQDGHSXWD]LRQHEHUJDPDVFDYHQQHD5RPD/DULVSRVWDFKHULSRUWzD%HUJDPRIX
TXHVWDLO3DSDWDFH6LLQWHUSUHWzODVFLDIDUHFRPHHUDLOJLXVWR0DLQVRPPDFRQFKLXVHLOYHVFRYRO·q
VWj4XHOVOjFKHKDRUGLQDWROHFRVH
0LGLVVHGLDYHUHSDUODWRFRO63DGUHDQFKHGHOODSURWHVWDSHUODPDQFDWDYLVLWDGL/RXEHW
´&RVDYLSDUHµFKLHVHLO3DSD´GLTXHOGRFXPHQWR"µ´6DQWLWjVHORDYHWHVFULWWRYRLTXHOORFKHVFULYH
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VWDWRWURSSRPHOPRVRHPHQWUHDVSHWWRFKHLOWHOHIRQRPLFKLDPLDO0LQLVWHURGHOO·,QWHUQRSHUFHUWH
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Ë LO VHFRQGRPLQLVWHUR FKHRJJLPL DFFRJOLH IUD OH VXHEUDFFLD4XHOO·DOWURPL VROOHYzSLDOWRPD
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ePLOH/RXEHW0DUVDQQH'U{PH0RQWpOLPDU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DO 7HVRUR FKLDPDWR GD /X]]DWWL FKHPL DQQXQFLz G·DYHUH RWWHQXWD D IDWLFD WDUD SUREDELOH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LQFOXVLRQHGL/LR\QHOODOLVWDFKHYRLFRQRVFHUHWHTXDQGRYLDUULYHUjTXHVWDOHWWHUD3RLDSURSRVLWR
GHOODGLVFXVVLRQHIHUURYLDULDHGLFHUWDLQWHUSHOODQ]DQRQDFFHWWDWDPLIHFHDOXQJRGLVFRUVLGLFDUDWWHUH
WDQWR FRQILGHQ]LDOL GD SHUVXDGHUPL VHQ]D FKH TXHVWR HJOL PH OR DEELD GHWWR HVVHUHQRL! LO
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O·RVWUX]LRQLVPRPDJDUL LO SHULFRORGHOORVFLRSHURQRQ VR FRPH VL SRVVD DQGDUHD1DSROL4XHVWR
GXEELRIHFHHVFODPDUH0DULDHTXDVLHVFODPDUHDQFKHODPDPPD&UHGRFKHODGHFLVLRQHGLSHQGHUj
GDLIHUURYLHUL
,QWHQGRVHPSUHFKH WXFRPXQLFKLOHPLH OHWWHUHDQFKHDOOR]LR*LJLR)DFFLRHFRQRPLDGL
WHPSRTXDQWRSRVVR
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JLRUQL LO WHU]R ILQDOPHQWH QRQ SDVVHUj VHQ]D XQ VDOXWR D WH FDULVVLPD H XQ VRPPDULR GHOOH
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0DULDYLUWXRVDPHQWHORqSXUHQRQKRDQFRUDULFHYXWRXQVRORDOEXP´PHLRGHFXVVuQR
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VWXGLz/HJJHD3DGRYDVHQ]DFRQVHJXLUHODODXUHDSHUSRLGHGLFDUVLDOOHVFLHQ]H
QDWXUDOL 6FULVVH QXPHURVL DUWLFROL H VDJJL GL GLYXOJD]LRQH VFLHQWLILFD DG HVHPSLR VX ©,O 3ROLWHFQLFRª )X
LPSHJQDWR LQ DPELWR VFRODVWLFR SHU OXQJR WHPSR SUHVLGHQWHGHOO·$FFDGHPLD2OLPSLFD QHO FRQVLJOLHUH
FRPXQDOHHSURYLQFLDOHGDOVHQDWRUH/LR\HUDOHJDWRD)RJD]]DURGDSURIRQGDHOXQJDDPLFL]LDFRPH
WHVWLPRQLDWRQHOFDUWHJJLRFXUDWRGD2UQHOOD-RYDQH)2*$==$52/,2</DOLVWDGLFXLVLSDUODSRFRROWUH
qTXHOODFRQOHQRPLQHGHLQXRYLVHQDWRULFIUOHWWHUDGL)RJD]]DURD/DPSHUWLFRGHOPDU]RVXOODWLFODYLR
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SDUWHGHOVLWRLJLDUGLQLODSLQHWDHODWHQXWDDJULFRODLTXDOLFRVWLWXLVFRQRLOSLJUDQGHSDUFRGL5RPD
)RJD]]DURYLVLHUDUHFDWRFRPHVLGLUjSRFRROWUHSHUODFXUDGHOOHDFTXH
0HGLFLQDOHLPSLHJDWRFRPHDQWLQHYUDOJLFRHDQWLSLUHWLFR
'DO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S
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ODSRODQGDUµ6uSRWUHEEHDQGDUHPHJOLRSRWUHLQRQDYHUHVSHVRWUHOLUHLQXQOLEURGL+DHFNHO
GXHRUHVRQR/·KRDVVDJJLDWR/RFUHGHYRDWHRVFLHQWLILFDPHQWHO·KRWURYDWRWDOHQDXVHDQWHPHQWH
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,QWHUURPSRLOPLRODYRURLQWHQVRSHUPDQGDUHDWHDWXWWLXQDIIHWWXRVRDEEUDFFLRHDQFKH
ODHVSUHVVLRQHGHOOHPLHLQTXLHWXGLQLSHUGRQDELOLDXQYHFFKLRQRQQRSHULOPLRFDULVVLPR*LQRFKH
YRUUHL WDQWR WDQWR VDSHUH YLVSR DOOHJUR H IRUWH FRPH O·KR VHPSUH GDYDQWL DJOL RFFKL$YHWH IDWWR
EHQLVVLPRDHVRQHUDUORGDJOLHVDPLHSLSUHVWRVDOLUjLOPRQWHWDQWRPHJOLRVDUjFUHGHUHL1RQDUULYR
DFDSLUHODFDXVDGLLQFRPRGLFRVuUDULQHLUDJD]]LGHOODVXDHWjQRQYHGRO·RUDGLVDSHUHFRV·DYUjGHWWR
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0DGDP*X\RQIHFH VWDPSDUHLO VXR0R\HQ FRXUW HW WUqV IDFLOH GH IDLUHRUDLVRQRSHUDFKHOHSURFXUzRWWRDQQLGL
FDUFHUH)X DXWULFH GL YDULH RSHUH WUD OHTXDOL XQ·DXWRELRJUDILD 9LH GH0DGDPH*X\RQ pFULWH SDU HOOHPrPH/HV
7RUUHQWV/H0R\HQ&RXUW3RpVLHVHWFDQWLTXHVVSLULWXHOV
)ULGD0DGHU0DXULQ 1L]]D²*HQRYDGLIDPLJOLD OXWHUDQD VFULWWULFHHSRHWHVVD$IILDQFz LO
PDULWRSDVWRUHYDOVROGDVHLQGLYHUVHFLWWj LWDOLDQH6LGHGLFzDQFKHDOO·DWWLYLWj OHWWHUDULDHDUWLVWLFDIXSLWWULFH
VFULWWULFH SRHWHVVD H WUDGXWWULFH (QWUz LQ FRQWDWWR FRQ (GPRQGR 'H $PLFLV $QWRQLR )RJD]]DUR $QQLH
9LYDQWL*LXVHSSH*LDFRVD 3LHUR -DKLHU H )UpGpULF0LVWUDO /D %%9 FRQVHUYD XQ FRUSXV GL  VXH OHWWHUH
FRPSUHVHWUDLOOXJOLRHLOGLFHPEUHSDUWHLQWHGHVFRSDUWHLQLWDOLDQR&)RSOQHOOHTXDOL
)ULGDHVRUGLVFH ULYROJHQGRVL DO ©'LOHWWRPLR3RHWDª$OFXQHGLTXHVWH VRQRVWDWHSXEEOLFDWH LQ )2*$==$52
SS1HOODOHWWHUDFKH)RJD]]DURULDVVXPHD*LQDOD
SULPDGHOFDUWHJJLRFRQVHUYDWRLQYLDWDGD6DQ5HPRLOOXJOLR)ULGDODPHQWDQGRODSHUGLWDGHOODVXD
SUHFHGHQWHOHWWHUDULQJUD]LDYD)RJD]]DURGHOGRQRGLXQRVFULWWRHSURPHWWHYDGLHVDXGLUHODULFKLHVWDGLXQVXR
ULWUDWWR,QROWUHFKLHGHYD©XQDSLFFRODVSLHJD]LRQHVXTXHOJUDQHOOLQRG·LUUHJRODULWjFKHGLFHFK·LRKRQHOODWHVWD
H QHO FXRUH H FKH UHQGH LQWHUHVVDQWHª H SURVHJXLYD UDFFRQWDQGR YDUL HSLVRGL OHJDWL DOOD SHUPDQHQ]D GL XQD
©GLVJUD]LDWDFUHDWXUD´FRQXQEXRQLVVLPRFXRUHHGXQDEXRQLVVLPD WHVWDFKHDYHYDXQJUDQHOOLQRQHOO·XQRH
QHOO·DOWURGLTXHOOHLUUHJRODULWjFKHUHQGRQRLQWHUHVVDQWLµª&)RSOO
/RFDOLWjGL9HORG·$VWLFR
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


6RQROHGLHFLHWUHQWDFLQTXH$OOHGLHFLLQSXQWRHUROXQJRHGLVWHVRLQWRLOHWWHPROWRULGRWWD
VXOPLROHWWRPHQWUHLO'>RWWRU@3HUR]]LSUHSDUDWRXQSLFFRORDUVHQDOHIDUPDFHXWLFRVLGLVSRQHYD
DVDJJLDUHODPLDSHOOHFRQLVXRLIHUUL8QDYHFFKLDFLVWLFKHSRUWDYRFLUFDDOODPHWjGHOGRUVRYHUVRH
VRSUDLOILDQFRGHVWURPLVLHUDLQILDPPDWDHDSHUWDD7RQH]]DLO7DFTXLSHUQRQDOWHUDUHSLDQLFLz
FKHVDUHEEHDYYHQXWRVHPDPPDH0DULDDYHVVHURVDSXWR,HUL3HUR]]LODYLGHHRJJLPHODSRUWzIXRUL
LQVHWWHPLQXWLFKLXGHQGRSRLODIHULWDFRQGXHSXQWL$PDPPDSDUODLVRODPHQWHOXQHGuD9HORHLHUL
HOODQRQGLVVHQLHQWHD*LXVHSSHSHUHYLWDUYLDOODUPLHDQJXVWLH9LVFULYRLQSURYDFKHWXWWRqDQGDWR
EHQH,OGRORUHQRQIXJUDQGHHSRWHLVRSSRUWDUORVHQ]DYRFHDOFXQDVRORPDVWLFDQGRIUDPHHPHXQ
YHUVRGHO3RUWD QHOPLVHUHUH XQSRFRYDULDWR 6FRWWDWRGDOOD FHUDGHOOD WRUFLDXQRGHLSUHWL FKH
FDQWDQROHHVHTXLHHVFODPD
&KHSR«G·RQDVFLUDFLVWL
(LROWHUFDQWHQSRGHQGSXGHOULG
(FFHHQLPYHULWDWHPGLOH[LVWL
/DPLDYDULDQWHHUD
&KHSR«G·RQDFLVWLVFLUD
&UHGRFKH3>HUR]]L@PLOHYHUjLSXQWLVDEDWRPDQRQqFHUWR
9LDEEUDFFLRWXWWLDQFKHDQRPHGHOODPDPPDH0DULD7DQWHFRVHDOODVLJQRULQD*HQHULYL
3DSj
&)RUESOIDVFOFSSELDQFDRUDXW
>@
2ULD
&DULVVLPD
6RQRDQFRUDLQIDVFHPDPLFRQVLGHURJXDULWR3HUR]]LWURYzLHULPDWWLQDFKHO·DGHVLRQHGHL
PDUJLQLGHOODIHULWDHUDFRPSOHWDHFKHVRORQHOSXQWRFHQWUDOHYLHUDXQDSLFFRODFURVWLFLQD0LDVVLFXUz
FKHLQEUHYHQRQVDUzSLXQFURVWDFHR,QIDWWROHYDWLLSXQWLFHVVDURQRDQFKHOHPROHVWLHOLHYLVVLPH
FKHSLRYRQRGLTXDQGRLQTXDQGRSHUHIIHWWRFUHGRGLTXHOODFXFLWXUD6FXFLWRVWRSHUIHWWDPHQWHH
TXHVWRSURYDFKHLOGLVRUGLQHqLUULPHGLDELOPHQWHQHOODPLDQDWXUD
)DFHPPRFROD]LRQHQHOWUHQRFROSURI/XFDWHOORUHGXFHGDOOH3UHVH&LGLHGHQRWL]LH
QHOORURFRPSOHVVRUDVVLFXUDQWL1RQF·qSLSHULWRQLWHQRQFLVRQRQHRIRUPD]LRQLQHOORVWRPDFR
OHFRQGL]LRQLGHOO·LQIHUPDVRQRPLJOLRUDWH4XHVWRPLJOLRUDPHQWRqFRQIHUPDWRGDXQDOHWWHUDGL
9LWWRULRD1RHPL/XFDWHOORFUHGHFKHODVHGHGHOPDOHVLDLOSOHVVRVRODUHJUXSSRGLQHUYLQHOO·DGGRPH
FRVuDOO·LQGLJURVVR1RQYHGHDOODUPLQHOSUHVHQWHPDSLXWWRVWRWHPHSHUO·DYYHQLUH
$3RUWR&HUHVLRWURYDPPRQXYRORHIUHVFR,OPLRODJRVHQRQHUDEHOORHUDPROWRFDUR
FROOH VXH JUDQGL PRQWDJQH RVFXUDWH GDOOH QXYROH VIXPDQWL DOOD FLPD QHO FLHOR IRVFR $ /XJDQR

ËLOPHGLFRFKHQHODYHYDDVVLVWLWR0DULDQRVXOOHWWRGLPRUWHDVVLHPHDOGRWWRU&DUUHU1$5',
S7UDLOHLOIXPHGLFRFXUDQWHGHOODPDODWWLDFKHFRQGXVVH)RJD]]DURDOODPRUWH
&DUOR3RUWD0LODQRSRHWDGLDOHWWDOHGHOSULPR5RPDQWLFLVPRWUDOHVXHRSHUH'HVJUD]]L
H2OWHUGHVJUD]]LGH*LRYDQQLQ%RQJHHLO/DPHQWGHO0DUFKLRQQGLJDPEDYHUW/D1LQHWWDGHO9HU]HH
FRQIHVVLRQH GL XQD SURVWLWXWD /D SDVVLRQH GL )RJD]]DUR SHU 3RUWD YLHQH IDWWD ULVDOLUH GDL 3LFFLRQL DO VXR
VRJJLRUQRPLODQHVHWUDODILQHGHOHLO,QTXHVWRSHULRGRLOJLRYDQH)RJD]]DURGDSRFRFRQVHJXLWD
OD ODXUHD LQ*LXULVSUXGHQ]DFRPSLYDLOSUDWLFDQWDWRSUHVVR OR VWXGLRGHOO·DYYRFDWR3RPSHR&DVWHOOLQHOFXL
VDORWWRVSHVVRIUHTXHQWDWRGDOIXWXURVFULWWRUHVLFRPSRQHYDQRHVLOHJJHYDQRVSLULWRVHSRHVLHLQGLDOHWWRFIU
3,&&,21,SS
6RQRLYHUVLGL2QIXQHUDO(O0LVHUHUHGL3257$S
,OQRPHSRWUHEEHHVVHUHOHWWRDQFKHFRPH¶*HUHYLQL·
/XLJL/XFDWHOOR7UHYLVR3DGRYDSURIHVVRUHRUGLQDULRGDOGL3DWRORJLDVSHFLDOHPHGLFD
DOO·8QLYHUVLWjGL3DGRYD&)RSO
3UHVHGL3RVFKLDYRVWD]LRQHFOLPDWLFDVYL]]HUDQHOFDQWRQHGHL*ULJLRQLPHWDGLEHQHVVHUHSHUO·DOWDVRFLHWj
HXURSHD
/·LQIHUPDq<ROH%LDJJLQL0RVFKLQL
3DHVHGHOODSURYLQFLDGL9DUHVHFKHVLDIIDFFLDVXOODJRGL/XJDQR
&DUWHJJLR)RJD]]DUR*LQD


LQFRQWURFROODEXRQD$QJLRORQFKHFLDQWHFLSDRWWLPHQRWL]LHGHO1LVFLRUHH'D/XJDQRVLVDOSDVXO
7LFLQRYDSRUHQXRYRJUDQGH6FHQHWWHHJUDQGLYHUWLPHQWRGL0DULDH1RHPLSHUXQDEULJDWDFKH
PLIDUHFLWDUHODSDUWHGHOOD´JUDQEHVWLDµ4XDQGR/XLJLVDOuVXOEDWWHOORDSUHQGHUHLEDJDJOLIX
DVVDOLWRGLGRPDQGH´)>RJD]]DUR@qSURSULRTXHOOROu"µ6uVLJQRUD´1HqFHUWR"µ&HUWLVVLPR´0D
QRQYHGLµHVFODPDXQR´FKHqODVXDWHVWD"µ/XLJLSUHWHQGHGLDYHUHGHWWRDOORUD´YXROHFK·HJOLYDGD
DWWRUQRVHQ]DWHVWD"µ0DLRQRQJOLFUHGR,OFRPLFRqSRLFKHLQTXHVWLJLRUQLVLFRPELQDURQRGXHR
WUHYLVLWDWRULGLTXHVWRJHQHUHFKHOR]LR'DQLRQLDFFROVHFROODVXDLPSHUWXUEDWDIOHPPDFRPHSRLFL
UDFFRQWDYDODFRVD8QRKDYROXWRYHGHUHWXWWDODFDVD´(OJDYHYDGUHHWXWWLLWROLEHUµDYUjDYXWR
XQIDFFKLQRµRVVHUYD1RHPL8QDOWURHUDYHQXWR
>$QWRQLR)RJD]]DUR@
&)RUESOIDVFOFSSRUDXW/HWWHUDPXWLOD
>@
9DOVROGD
&DULVVLPD
%XRQYLDJJLREXRQYLDJJLR$K*LQD*LQDDYUHVWLSRWXWRYHQLUHGRPDQLVLSUHWHQGH3HUILGD
0DQRSUHYHGRDQ]LSUHVHQWRGHOOHEXRQHUDJLRQLFKHDYUDLDYXWH$YDQWLGXQTXHVHUUDUHOHILOHH
*LQRSUHQGDODWHVWDRDOPHQRWHQJDUDFFROWDODJUHJJLDDEEDLDQGRDFKLVLVEDQGD1RQVPDUULWHYLD
0LODQRFRPHOHWRVHGL7UHQWR1RQSHUGHWHXQPLQXWRDFKLDPDUHLIDFFKLQLHLQWLPDWHORURWUHQRGL
3RUWR&HUHVLR(EDGDWHDOODWHU]DURWDLD
'L TXD QRQ YL GLFR QLHQWH WUDQQH FKH VWLDPR WXWWL EHQRQH H FKH VLDPR LPSD]LHQWL GL
DEEUDFFLDUYL*LQRVDSSLDFKHKRDYYHUWLWRLO6DQ6DOYDWRUH$YHYDLOFDSSHOORHVHORqOHYDWR
%XRQYLDJJLRDQFKHD*LXVHSSHHIHOLFHLQFRQWURHSURVVLPRIHOLFLVVLPRLQFRQWURD2ULD
7DQWLEDFLVSHFLDOLVVLPLDWHGHOWXR
3DSj
&)RUESOIDVFOFSSELDQFKHRUDXW
>@
5RPD
)LJOLXRODPLDFDULVVLPD
7LDEEUDFFLRFRQJUDWLWXGLQHSHUOHWXHULJKHWDQWRFDUH(FRQWHDEEUDFFLRWXWWLLWXRL0DL
QRQPLqDOWUHWWDQWRFRVWDWRGLYHQLUPHQHYLDVRORPDLQRQKRGHVLGHUDWRFRQGHVLGHULRDOWUHWWDQWR
LQWHQVRGLULWRUQDUHIUDYRL

/RFDOLWjSUHVVR2ULDFKHSUHQGHLOQRPHGDOODYHJHWD]LRQHVSRQWDQHDGLQRFFLROLFIU1$5',S
1RHPL/XFFKLQLOD1RHPLG·$U[HOGHO6DQWRFDUDDPLFDGL)RJD]]DUR
/XLJL'DQLRQLFRJQDWRGL)RJD]]DUR
¶$YHYDFRQVpWXWWLLWXRLOLEUL·
$OODPRQGDQLWjGHOODYLWDURPDQDYLVVXWDFRQXQFHUWRGLVDJLRGD)RJD]]DURFRPHVLOHJJHIUHTXHQWHPHQWH
QHOOHOHWWHUHDOODILJOLDVLVRPPDRUDODWHQVLRQHGRYXWDDO´FDVR)RJD]]DURµDOGLEDWWLWRDSHUWRVLWUDLOHWWRULQHO
FOHURVXOODVWDPSDQHOOHXQLYHUVLWjHLQ3DUODPHQWRDSURSRVLWRGHOQXRYRURPDQ]R
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


'RSRLSDJDQLHFFRLIDULVHL5LFHYRLO©%HULFRª$OPHQRQRQLQJLXULDPDTXDQWHHUHVLH
QRQGLVFRSUH3DUROHFRPHTXHOOHGHO3ODFFLHGL'>RQ@%UL]LRVRQRXQJUDQGHDQWLGRWRDTXHVWL
YHOHQLXQJUDQGHFRQIRUWR/·KRVFULWWRD0DULDDVVRFLDQGRPLDXQVHQWLPHQWRHVSUHVVRPLGD OHL
QRQYRJOLRLQWHUHVVDUPLGHOODVWDPSDQRQYRJOLRVHJXLUHFKHQHOOHDQLPHODYLDGL%HQHGHWWR
*UD]LHDQFKHDWH0DUJDPLDSHUOHWXHSDUROHGLDIIHWWR6DLTXDQWRPLVRQRSUH]LRVHFDUD
SLFFRODWDFLWXUQD7LORGRWDQWRWDQWRSHUODEXRQDFRPSDJQLDFKHIDLDOOR]LR$QFKHSHUOXLGHVLGHUR
ULWRUQDUHSUHVWR
6WDPDWWLQDKRXQSRFRSLORWDWRSHU5RPD LO EXRQ*LQR'RPDQL OR FRQGXUUz D IDUHXQD
FROD]LRQHRUWRGRVVDOjGRYHLOPDJURqSLJURVVR
(LOODWLQR*LQRPLR"0HWWLFLWXWWDODWXDEXRQDYRORQWjGLDOWURLOQRQQRQRQWLSUHJDPD
GLTXHVWRWLSUHJDPROWRPROWRFRPHGLXQDSURYDGHOWXRDIIHWWR$,UHQHFKHPLILJXURWXWWDVDQW«D
XQEHOEDFLRHXQDOWURDOOD.OHLQHELULFKLQD
3HUFKpTXHVWRQRQSDLDXQWHVWDPHQWRULFRUGDPLVHFUHGLDOODJUDQGH.OHLQR.OHLQH"
(WLDEEUDFFLRFRQ*LXVHSSH
3DSj
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5RPD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&DULVVLPD
3HUFRPSHQVDUWLGHOODOHWWHUD3ODFFLFKHGHOUHVWRWLSRUWHUzWLWUDVFULYHUzDOFXQHIUDVLGLXQD
OHWWHUDVFULWWDGDXQJLRYLQHSUHWHILUPDWR&FKHPLPDQGDQRGD%DJQLGL/XFFD´$KFDURPLRFDUR
PLR 6RQR DUULYDWR DOODASDJLQD HGHYRJLj HVSORGHUH FRQTXDOFXQR LOPLR HQWXVLDVPR$YHWH
LQGRYLQDWR"ËLO6DQWR&KHEHOOH]]DFKHEHOOH]]DFKHEHOOH]]D5REDGDDPPDWWLUHGDDPPDWWLUH

,O6DQWROXQJDPHQWHDWWHVRGDOHWWRULHFULWLFLXVFuLOQRYHPEUHHFRQTXLVWzILQGDVXELWRO·LQWHUHVVH
GLVWDPSDHSXEEOLFR$FRQYHUJHUHO·DWWHQ]LRQHVXTXHVWRURPDQ]RFRQWULEXLURQRLIHURFLDWWDFFKLVXJLRUQDOL
HULYLVWHSULPRWUDWXWWLTXHOORGL5DVWLJQDFSVHXGRQLPRGL9LQFHQ]R0RUHOORQHOOD©7ULEXQDªGHOO·QRYHPEUH
/HSROHPLFKHWDORUDYHULHSURSULLQVXOWLSURYHQLYDQRGDSLIURQWLGDOO·HVWUHPDVLQLVWUDHGDOO·HVWUHPD
GHVWUDGDLFOHULFDOLLQWUDQVLJHQWLHGDLPRGHUQLVWL
8QOXQJRDUWLFRORQRQILUPDWRHUDDSSDUVRVXO©%HULFRªGHOO·QRYHPEUHSSHGRSRDYHUGDWROH
OLQHHHVVHQ]LDOLGHOODWUDPDO·DUWLFROLVWDRVVHUYDYDFKHLO6DQWRQDVFHYDGDXQPLVFXJOLRGLWHRULHFRQGDQQDWHGDOOD
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YHUUj 3>DGUH@ 9DOGDPEULQL GHL 0LVVLRQDUL GHO 6DFUR &XRUH LQVLHPH D XQ DPLFR VXR 0L KD
WHOHIRQDWRFKLHGHQGRPLVHKRYLVWROHSDUROHGHO3DSDFRQWURPRQV%RQRPHOOL1RQOHKRYLVWH
(JOLPH OH UHFDRUD 6SHUR FKHQRQ VLHQR WDQWR JUDYL$RJQLPRGRqXQ IDWWRGRORURVLVVLPRPL
DVSHWWDYRFKH%RQ>RPHOOL@IRVVHLQYLWDWRSULYDWDPHQWH!DSLHJDUVLDFRUUHJJHUHPDJDULDULWUDWWDUH
TXHOORFKHKDVFULWWR6DUHEEHVWDWRXQRVSRQWDQHRDWWRGLOXLFKHJLjGLHGHLQVLJQLHVHPSLGLXPLOH
VRPPHVVLRQHDOO·$XWRULWjPDWHQHUHTXHVW·DOWUDYLD'RORURVRGRORURVRDQFKHSHUFKpQRQVLFROSLVFH
%RQRPHOOLVHQ]DVFDSLWDUFLHPROWRVHQ]DGDQQRJUDQGHGHOO·DXWRULWjSRQWLILFLD
%DVWDQRQSUHFLSLWLDPRJLXGL]L3HUYHQLUHDOWHOHIRQRKRODVFLDWRLOPLR'DQWHFKHDGHVVR
FRPLQFLDDLQWHUHVVDUPL

9DOGDPEULQLqYHQXWRFRO©0HVVDJJHURªFKHUHFDODOHWWHUDGHO3DSDDO&DUGLQDOH)HUUDUL
$TXHVW·RUDO·DYUDLOHWWDDQFKHWX&RVDIDUj%RQRPHOOL"'LRQRQYRJOLDFKHLOFROSRORIDFFLDFDGHUH
DPPDODWR /D VXD VRWWRPLVVLRQH LQ TXDOH IRUPD QRQ VR VDUj LQWHUD $K YHVFRYL ORPEDUGL
GHQXQFLDWRUL
,HUVHUDSUDQ]DLDFDVD/RYDWHOOLGLVWUHWWRPDJURFRQ&DHWDQL'H&HVDUHXQSURIWHGHVFR
H0DJJLRULQR)HUUDULV FKH QHSSXUH VDSHYD IRVVH LO Gu GHOOH &HQHUL 6H QH DFFRUVHXQ·RUD GRSR

*LXVHSSH9DOGDPEULQL PLVVLRQDULRGHO 6DFUR&XRUH QHO GLHGH YLWD DVVLHPH DL SDGUL
*LRYDQQL6HPHULD*LRYDQQL*HQRFFKLH*LXVHSSH&OHPHQWLDOOD3LD6RFLHWjGL6DQ*LURODPRSHUODGLIIXVLRQH
GHL6DQWL9DQJHOLFRQVHGHD5RPDLOFXLSULPRSUHVLGHQWHIX*LDFRPRGHOOD&KLHVDIXWXUR%HQHGHWWR;9
9DOGDPEULQLQHO IXHVSXOVRGDOOD6RFLHWjSHUYROHUHGL3LR;PRWLYRSHUFXL VL UHFz LQ ,QJKLOWHUUDDOOD
ULFHUFD©SHUPHHSHUDOFXQLPLHLFRQIUDWHOOL>GL@TXHOFDSRDSRVWROLFRFKHFLqQHJDWRLQ,WDOLDª&)RSO
O
,OIHEEUDLRODSDVWRUDOHGL%RQRPHOOL/D&KLHVDHLWHPSLQXRYLDXVSLFDYDO·LQVWDXUDUVLGLUDSSRUWLSL
GLVWHVLWUD6WDWRH&KLHVDGDUHDOL]]DUHQRQWDQWRWUDPLWHFRQFRUGDWLPDVXOSLDQRGHOGLULWWRFRPXQH5HFHSLWD
FRPHXQDFULWLFDGLUHWWDDOO·LQWUDQVLJHQ]DGL3LR;QHLFRQIURQWLGHOOD)UDQFLDFIU)2*$==$52S
YHQQHGXUDPHQWHFRQGDQQDWDGDOOHDOWHVIHUHHFFOHVLDVWLFKH1HOODVXDSHUPDQHQ]DD5RPDGDODOPDU]R
%RQRPHOOL QRQ IX ULFHYXWR GD 3LR; ,O  IHEEUDLR  )RJD]]DUR FRPPHQWDYD JOL HYHQWL D %RQRPHOOL
©0RQVLJQRUHHYHQHUDWR$PLFRKROHWWRODSDVWRUDOHFRQVRGGLVID]LRQHSURIRQGDFRQTXHOVHQVRGLULVWRURH
GLSLDFHUHFKHVLSURYDXVFHQGRGDXQDPELHQWHGLDULDYL]LDWDDUHVSLUDUHLOSXURYHQWRGHOOHPRQWDJQH>«@Ë
VWDWRSHUYHQWXUDFKHODSDVWRUDOHXVFLVVHSULPDGHOO·(QFLFOLFDDLYHVFRYLIUDQFHVLEHQFKpQRQHVLVWDXQDSURSULD
GLUHWWDFRQWUDGGL]LRQHIUDLGXHGRFXPHQWL,IUDQFHVLVLGROJRQRFKHO·(QFLFOLFDQRQFRQWHQJDLVWUX]LRQLSUHFLVH
VXOODFRQGRWWDGDWHQHUHGLIURQWHDOOHQXRYHOHJJLª)2*$==$52%2120(//,S/RVWHVVRJLRUQRLQ
FXL )RJD]]DUR VFULYHYD TXHVWH SDUROH DOOD ILJOLD QH ULYROJHYD DOWUH GL SURIRQGD FRPSDVVLRQH D %RQRPHOOL
©0RQVLJQRUHH9HQHUDWR$PLFR LQTXHVW·RUDGLWULVWH]]DLOPLRFXRUHqFRQ/HLFRPHFHUWRORqRJQLFXRUH
LQWHOOLJHQWHPHQWHFULVWLDQRª)2*$==$52%2120(//,S
6XELUHXQGDQQRPRUDOH
$QGUHD&DUOR)HUUDUL/DODWWDGL3DODQ]DQR²0LODQRYHVFRYRGL*XDVWDOODGDOHGDO
QHOODGLRFHVLGL&RPRGDODOFDUGLQDOHHDUFLYHVFRYRGL0LODQR,Q%%9VRQRFRQVHUYDWHWUHVXH
OHWWHUHD)RJD]]DUR&)RSO/DOHWWHUDSXEEOLFDWDVXO©0HVVDJJHURªGHOPDU]RDYHYDLOWLWROR,O
SDSDFRQWURPRQV%RQRPHOOLS
 2QRUDWR &DHWDQL 5RPD    IUDWHOOR GL (UVLOLD &DHWDQL /RYDWHOOL IX SULQFLSH GL 7HDQR H
VXFFHVVLYDPHQWHGXFDGL6HUPRQHWD'DODOIXVLQGDFRGL5RPDHSLYROWHGHSXWDWRGLGHVWUD1HO
ULFHYHWWHO·LQFDULFRGL0LQLVWURGHJOL(VWHULQHOJRYHUQR5XGLQuHQHOGLYHQQHVHQDWRUH1HOHUD
PHPEURGHOOD&RPPLVVLRQHSHUO·HVDPHGLGXHGLVHJQLGLOHJJHUHODWLYLDOO·RUGLQDPHQWRGHOOD6RPDOLDLWDOLDQD
PHULGLRQDOH
3RWUHEEHWUDWWDUVLGHOVHQDWRUH0LFKHODQJHOR'H&HVDUHRGHOQLSRWHVHQDWRUH5DIIDHOH
0DJJLRULQR)HUUDULV$FTXL²5RPDSROLWLFRHJLRUQDOLVWDGHSXWDWRGDOVHQDWRUHGDO
IX SURWDJRQLVWD GHLPDJJLRUL HYHQWL SROLWLFL D FDYDOOR WUD L GXH VHFROL 'LUHVVH GDO  DO  OD ©1XRYD
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


SUDQ]DWR)LQLWRLOSUDQ]RHULWRUQDWDODFRPSDJQLDQHOVDORWWRVLEHYYH LO ILOWURG·DPRUHXQPLVWRGL
FKDPSDJQH FXUDFDR VHOW] HQRQ VR FKHDOWUR 6L EULQGz DOODSDFH VHULDPHQWHPLQDFFLDWD VHFRQGR
&DHWDQL(SRLVLSDUOzPROWRGHOPLQLVWHURFKHQRQqLQEXRQHDFTXH)HUUDULVIDFHYDFHUWLFRQWL
GLYRWLFKHULXVFLYDQRPDOHSHU6RQQLQR´0DJOLDVFDUL"µGLVVLLR´,FHQWRFKHYRWDQRVHPSUHSHU
TXDOXQTXHPLQLVWHUR"µ $ IRU]D GL VFKHUQLUOLµ ULVSRVH )HUUDULV ´KDQQR URYLQDWR DQFKH O·DVFDULVPR
FK·HUDEXRQR1RQHVLVWHSLµ,RSHUzGXELWRGHOOHVXHSDUROH
9DOGDPEULQLqYHQXWRFRQXQSUHWH6WXU]RGL&DOWDJLURQHGRY·qFDSRGHLGHPRFULVWLDQLH
JRYHUQDODFLWWjGLP>LOD@DELWDQWLFRPHVLQGDFRHFDSRGLXQDPDJJLRUDQ]DGLGHPRFULVWLDQL
5LWRUQDYDGD)LUHQ]H6HFRQGROXLODOHWWHUDGL0HUU\GHO9DOFKHSUHVFULYHYDODGLUH]LRQHGHL
9HVFRYLKDURYLQDWRWXWWR6SLULWRGLGRPLQD]LRQH5LWRUQRD'DQWH9LDEEUDFFLDPR0DQGDOH
QRVWUHRWWLPHQRWL]LHDOOR]LR*LJLRDQ]LTXHVWDOHWWHUD
3DSj 
&)RUESOIDVFOFSSRUDXW$QQRWD]LRQHQRQDXWRJUDIDVXOODSULPDIDFFLDWD©,QWHUHVVHª
3DUWHGHOODOHWWHUDqSXEEOLFDWDLQ0255$S
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5RPD
&DULVVLPD
7LULVSRQGRVXELWRHLQYLDSUHJLXGL]LDOH,RSRVVREHQHGRPDQGDUHVHODFRVDqSRVVLELOHHOR
IDUzPDXQ·LVWDQ]DDOPLQLVWURODGHYHVFULYHUHLOSDGUH3UHVHQWDUODqXQDOWURDIIDUH,OSURFHGLPHQWRGD
VHJXLUHGDSDUWHYRVWUDqTXHVWR LQIRUPDUVLDOOD'LUH]LRQHGHOOD6FXRODVHRFFRUUHRQRQRFFRUUH
O·DXWRUL]]D]LRQHGHOPLQLVWHURSRVWR FKHRFFRUUD IDUHXQ·LVWDQ]D LQ UHJROD DOOHJDQGR LO GLSORPDGL

$QWRORJLDª SHULRGR GLPDVVLPD GLIIXVLRQH GHO SHULRGLFR7UD OH FDUWH)RJD]]DUR GHOOD %%9 VL FRQVHUYDQR
GLFLDQQRYH VXH OHWWHUH &)R  SO  QHOOD SULPD GHOOHTXDOL ULVDOHQWH DO  OXJOLR  HJOL SURSRQHYD D
)RJD]]DURGLSXEEOLFDUHQHOOD©1XRYD$QWRORJLDªVXRLODYRULLGHDFKHDIIHUPD)HUUDULVHUDQDWDDOOD&DPHUD
WUDXQJUXSSRGLGHSXWDWLHGHUDVWDWDVROOHFLWDWDGD6RQQLQR,OOXJOLR)HUUDULVDFFRJOLHYDIDYRUHYROPHQWH
O·RIIHUWDGHOO·DUWLFRORGL)RJD]]DURVX5RVPLQLLOJHQQDLRTXHOODGL3LFFRORPRQGRPRGHUQR&)RSO
OOH
 1HO IHEEUDLR 9LWWRULR(PDQXHOH ,, DYHYD DIILGDWR D 6LGQH\ 6RQQLQR OD IRUPD]LRQH GL XQ QXRYR
JRYHUQR LQ VHJXLWRDOODFDGXWDGL)RUWLV ,OSURJUDPPDFRQFXL VLSUHVHQWDYD LOQXRYRJRYHUQRFKHJRGHYD
GHOO·DSSRJJLRGLVRFLDOLVWLHUDGLFDOLSUHYHGHYDLQSROLWLFDHVWHUDODIHGHOWjDOOD7ULSOLFHDOOHDQ]DHLOPDQWHQLPHQWR
GHOO·DPLFL]LDFRQOD)UDQFLDHO·,QJKLOWHUUD,OQXRYRPLQLVWHURGXUzVRORILQRDOPDJJLRGHOORVWHVVRDQQRTXDQGR
LO3DUODPHQWRWROVHLOFRQVHQVRD6RQQLQR
 6ROGDWL LQGLJHQL GHOO·(ULWUHD H GHOOD 6RPDOLD FKH IDFHYDQR SDUWH GHOOH WUXSSH FRORQLDOL QHOOH H[FRORQLH
LWDOLDQH1HOSULPR1RYHFHQWRHUDXQDSSHOODWLYRDVVHJQDWRFRQWRQRVSUHJLDWLYRDLGHSXWDWLGHOOHPDJJLRUDQ]H
SULYLGLXQSUHFLVRSURJUDPPDRLQGLUL]]RSROLWLFR
/XLJL6WXU]R&DOWDJLURQH²5RPDRUGLQDWRVDFHUGRWHQHOIXXQFRQYLQWRDVVHUWRUHGHOOD
QHFHVVLWjGLFRHUHQ]DWUDYLWDUHOLJLRVDHLPSHJQRSROLWLFRDWWHQWRDQDOLVWDGHLUDSSRUWLWUD&KLHVDH6WDWRIRQGz
LO3DUWLWR3RSRODUH,WDOLDQR$&DOWDJLURQHGRYHGDODOIXSURVLQGDFRSURPRVVHODIRQGD]LRQH
GLFRRSHUDWLYHDJULFROHFDVVHUXUDOLHVRFLHWjRSHUDLHILQDOL]]DWHDOULQQRYDPHQWRGHOO·HFRQRPLDPHULGLRQDOH
1HOJHQQDLR6WXU]RVLULYROVHD)RJD]]DURSHUFKLHGHUJOLGLLQWHUHVVDUVLDOFDVRGLXQDPLFR0DULR&DUSL
DXWRUHGLXQOLEUHWWRG·RSHUDSUHVHQWDWRDOFRQFRUVR6RQ]RJQRSHUDWWLXQLFLGLFRPSRVLWRULLWDOLDQL&)RSO

0RUUDFRPPHQWDDWDOSURSRVLWR©$)LUHQ]HHUDVWDWRWHQXWRLOH LOIHEEUDLRXQFRQYHJQRFRQOD
SDUWHFLSD]LRQHGLGHOHJDWLGLYDULHUHJLRQLLWDOLDQHGDOTXDOHGHULYzLOQXRYRDVVHWWRGHOO·D]LRQHFDWWROLFDLQ,WDOLD
DVVHWWRGHOTXDOHVLVHQWLYDXUJHQWHLOELVRJQRGRSRFKHFRQODOHWWHUDGHO&DUGLQDOH6HJUHWDULRGL6WDWRDL9HVFRYL
LWDOLDQLGHOOXJOLRTXHOODDOODTXDOHVLULIHULYDLO)RJD]]DUR²HUDVWDWDVRSSUHVVDO·´2SHUDGHL&RQJUHVVLH
GHL&RPLWDWL&DWWROLFLLQ,WDOLDµHOHDWWLYLWjRUJDQL]]DWLYHUHOLJLRVHHUDQRVWDWHPHVVHDOODVWUHWWDGLSHQGHQ]DGHL
9HVFRYLª0255$S
5DIDHO0HUU\GHO9DO\=XOXHWD /RQGUD²5RPD DUFLYHVFRYRFDWWROLFR VSDJQRORHGDO
FDUGLQDOH'DODOIX6HJUHWDULRGL6WDWRSHULRGRLQFXLVLLPSHJQzQHOODORWWDDOPRGHUQLVPR
1HOGLVFRUVRGL%HQHGHWWRDOSDSDODSDUWHFKHSLKDVROOHYDWRSROHPLFKHHGLVFXVVLRQLqTXHOODVXLTXDWWUR
VSLULWLPDOLJQLFKHDPPRUEDQROD&KLHVDURPDQDFDSLWRORVHWWLPRSDUWH,,/RVSLULWRGLGRPLQD]LRQHFKH
DVVXPHOHVHPELDQ]HGLXQDQJHORGLOXFHqLOVHFRQGRJOLDOWULWUHVRQRORVSLULWRGLPHQ]RJQDTXHOORGLDYDUL]LD
HLQILQHTXHOORGLLPPRELOLWj
&DUWHJJLR)RJD]]DUR*LQD


OLFHQ]DLQFRSLDRPHJOLRRIIUHQGRGLVSHGLUORVHULFKLHVWR6XSSRQJRFKHGRPDQGHUHWHODLVFUL]LRQH
SHUO·DQQRVFRODVWLFRDRWWREUHTXLQGLF·qWHPSR)RUVHODLQWHUURJD]LRQHDOOD'LUH]LRQHGHOOD
6FXRODO·DYUHWHJLjIDWWD,QTXHVWRFDVRFDUDILJOLXRODELVRJQDYDIDUPLXQDUHOD]LRQHSUHFLVDHQRQ
OLPLWDUVLDTXHOFHQQRVRPPDULRULJXDUGRDOTXDOHRVVHUYRFKHVH0DUJDqDPPHVVDDOO·HVDPHGHOFKH
QRQGXELWR FHUWDPHQWH IUHTXHQWDQGR OD 6FXRODJRGUjGL GLULWWL FRPXQL D WXWWH OH DOOLHYH H FKHGL
TXDQWRSRVVRQRGLUHGLOHLLVXRLPDHVWULSULYDWLLOPLQLVWHURQRQWLHQHFHUWRDOFXQFDOFROR/DTXHVWLRQH
qVHFKLKDODOLFHQ]DFRPSO>HPHQWDUH@SRVVDWUDVFRUVLGXHDQQLIDUVLLVFULYHUHSUHYLRHVDPHDOODD
QRUPDOHHGLTXHVWRQRQGXELWR
6RQRTXLVRORHPROWRPXIIR7LDEEUDFFLRYLDEEUDFFLR1RQPL WURYRFDUWDGD OHWWHUD LQ
VWDQ]DHSHUFLzPLVHUYRGLTXHVWLELJOLHWWLQRQYROHQGRWDUGDUH
3DSj
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FSS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*UD]LHSHULOYRVWURFDURVDOXWR,OVXFFHVVRGLLHULqVWDWRXQVXFFHVVRGHO6DQWRDVVDLSLFKH
GHOODFRQIHUHQ]DQRQWDOHGDHVVHUJXVWDWDGDXQSXEEOLFRWDQWRQXPHURVRHYDULR5LWRUQRDGHVVR
GD 3DOD]]R 0DUJKHULWD /·LQYLWR HUD SHU PH]]RJLRUQR 9L DUULYDL GXH PLQXWL SULPD 7URYDL
QHOO·DQWLFDPHUDODPDUFKHVD7URWWLODFRQWHVVD5LJQRQH*XLFFLROL'RSRFLQTXHPLQXWLHQWUzOD
5HJLQD6FDPELDWHSRFKHSDUROHVLDQGzLQSURFHVVLRQHSHUOD*DOOHULDLQFRQWURDOODYHFFKLD'XFKHVVD
GL*HQRYDFKHFRPSDUYHFRQOD*DOOLHFRQ5DGLFDWL6LDQGzDFROD]LRQH,RVHGHWWLDGHVWUDGL6>XD@
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DQVLRVDPHQWHWLDWWHQGRQR(EELXQVHFRQGRPLQXWLGLVJRPHQWR
6WDPDWWLQDDQGDLDO)RURSHUFRPELQDUYLODFRQW>HVVD@6XDUGR6FRWWLFKHPLFLGRYHYDSUHVHQWDUH

,OSULPRDSULOH)RJD]]DURWHQQHDO&ROOHJLR1D]DUHQRGL5RPDXQD/HFWXUD'DQWLVVXO;;,,,FDQWRGHO
3DUDGLVR GDO WLWROR ,O FDQWR GHO WULRQIR GL &ULVWR ,Q XQ·DOWUD PLVVLYD GHO  DSULOH ULFFKLVVLPD GL GHWWDJOL
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0$5$1*21
S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HILRUHQWH&DUUDUDH0DUJKHULWDOLDYHYDPRWURYDWLSULPDVRWWRLO%HOYHGHUH*UDQGLIHVWHGD6FRWWLPD
LOPLRSHQVLHURHUDVHPSUHFRQWH(TXLIUDSDUHQWHVLQRQSRVVRDPHQRGLGLUWLFKHWXDVRUHOODq
ULWRUQDWDGD9LFHQ]DSLHQDGLDPPLUD]LRQHDOODOHWWHUDGHOOHWXHYLUWHQRQULILQLVFHGLHVDOWDUWLHLR
QHSURYRXQFHUWRXPLOHRUJRJOLRSDWHUQR
6LSUDQ]zDOOHVHWWHHPH]]RPROWREHQHVWDQGRLRIUDODVLJQRUD3HUR]]LH%LDQFD*LQRH
,UHQHDLGXHFDSLWDYRODLO7HQHQWHIUD,UHQHH0DUJKHULWD'RSRSUDQ]RFRQYHUVD]LRQHILQRDOOHGLHFL
1RQWDQWRIUHVFRVWDYROWDPLULQFUHVFHPHQRGLGLUWHORSHUFKpDOWULPHQWLSRYHUDWRVDVRIIULUHVWLOH
SHQHGL7DQWDOR
(TXHVWHFODVVLILFD]LRQLG·,UHQHFKHQRQYHQJRQRHTXHVWLVXVVXUULFRQILGDWLPLGD0DULD,Q
IRQGRVHDQDOL]]RLPLHLVHQWLPHQWLFKHVRQRGLPROWDSHQDFLWURYRGLVSLDFHUHSHUODPRUWLILFD]LRQH
G·,UHQHHSHULOVXRDXWXQQRJXDVWDWRGLVSLDFHUHSHUFHUWLFRPPHQWLGLFHUWHSHUVRQH«F·LQWHQGLDPR
5DJLRQRVXOO·XQRHVXOO·DOWUR,OSULPRKDXQFRPSHQVR"!QHOO·DPPRQLPHQWRVDOXWDUHFKH,UHQH
WURYHUj LQ TXHVWD SLFFROD GLVDYYHQWXUD 4XDQWR DO VHFRQGR PROWR DPDURJQROR SHQVR FKH TXHOOH
SHUVRQHVLIDUHEEHURWRUWRDFRPPHQWDUHPDOLJQDPHQWHDQRQULIOHWWHUHDLFDVLSURSULLFKHIRUVHOL
VXSSRQLDPR SLPDOLJQL GHO YHUR FKH D RJQL PRGR O·,UHQH UHVWHUj VHPSUH O·,UHQH XQD GHOOH SL
LQWHOOLJHQWLHFROWHJLRYLQHWWHGL9LFHQ]D«HGLDOWULVLWL
6WDPDQLDQGDLDPHVVDDOOHVHLHPH]]R0DPPDYLDQGzDOOHRWWR%HQHIL]LRG&G*>GHO
&RUSRGL*HV"@0DULDYDFROOHWRVHDOODPHVVDVROHQQH
>$QWRQLR)RJD]]DUR@
&)RUESOIDVFOFSSRUDXW/HWWHUDPXWLOD
>@
>7RQH]]DSRVWOXJOLR@
,OWHPSRqEHOOR1HEELHDOWHYDQQRHYHQJRQR,OVROHVFRWWDEHQH/·DULDqVXIILFLHQWHPHQWH
IUHVFD,OQXRYR$OEHUJRqXQYHURGLVDVWURPDDQRLQRQQXRFHQLHQWH6WDPDWWLQDKRLQWHVRGLUHFKH
ODPDODWLQDVWDPHJOLRFKHL*HVXLWLVLIHUPDQRILQRDOFKHSRLWXWWRO·DOEHUJRGHO*HQHUDOHqSUHVR
GDXQ WDOH 6WXUPRGL9LFHQ]D 6RQRTXLGXH FRPSDJQLHGL$OSLQL 6HQHYDQQR0DUWHGu H LRQRQ
ULPSLDQJROHORURWURPEH&DUUDUDGLFHGLYROHUHVFHQGHUHOXQHGuD9LFHQ]D
6RQROHó&UHGRFKH*LXVHSSHQRQSRWUjDUULYDUHSULPDGLPH]]RJLRUQR7LDFFOXGRXQD
OHWWHUDGL6DEDWLHUFKHPLUHVWLWXLUDL(WLDEEUDFFLR6DOXWLVRWWLQWHVLVHPSUH

7DQWDOROHJDWRDGXQDOEHURGDIUXWWRHLPPHUVRILQRDOPHQWRLQXQODJRQRQSRWHYDQpEHUHQpPDQJLDUH
SHUFKpDGRJQLVXRWHQWDWLYRLOODJRVLSURVFLXJDYDHLUDPLVLDOORQWDQDYDQR/·HVSUHVVLRQH¶SHQHGL7DQWDOR·VWD
DG LQGLFDUH TXLQGL O·LPSRVVLELOLWj GL RWWHQHUH TXDOFRVD D SRUWDWD GLPDQR H YLHQH DVVRFLDWD D*LQD FKH HUD
DOO·RWWDYRPHVHGLJUDYLGDQ]DHHYLGHQWHPHQWHQRQSRWHYDUDJJLXQJHUHODIDPLJOLDD7RQH]]DSHUJRGHUHGHOOD
IUHVFXUDGHOOXRJR
,OFDUWHJJLR)RJD]]DUR6DEDWLHUqVWDWRSXEEOLFDWRDFXUDGL(WWRUH3DVVHULQ'·(QWUqYHVSHUODULYLVWD©)RQWL
HGRFXPHQWLªSS
&DUWHJJLR)RJD]]DUR*LQD


*LXVHSSHqDUULYDWR7HPHYRSHJJLR,U>HQH@KDDYXWRSXQWLVSOHQGLGLLQWXWWHOHPDWHULHSL
LPSRUWDQWL ËPRUWLILFDWD PD SHQVDQGRFL WURYHUjPRWLYR GL FRPSLDFHUVL H QRQ FUHGR D SRVVLELOL
FRPPHQWLPDOLJQLFKHVDUHEEHURWURSSRVFLRFFKL
>$QWRQLR)RJD]]DUR@
5)9EIDVFFFYU,SRWHVLGLGDWD]LRQHODOHWWHUDqSRVWHULRUHDTXHOODGHOOXJOLR
>@LQHQWUDPEHOHTXDOLVLIDULIHULPHQWRDLYRWLGL,UHQHHDOODSUHVHQ]DGL&DUUDUDD7RQH]]D
>@
7RQ>H]]D@·
&DULVVLPD
,HULPDWWLQDYLVLWDDOWHQQLV4XDQWRDSRVWXUDFUHGRFKHDYUjLOSULPDWRVXWXWWLLWHQQLVGHOOD
3URYLQFLDHVHTXDOFKHQRVWUR VSRUWPDQHWWR ORYHGHQRQSRWUHWHVFKLYDUH ODJDUD9HGRJLjLOERVFR
DOO·LQJLURJUHPLWRGLGDPHHFDYDOLHUL*LQRFKHKDJOLRFFKLPLJOLRULGHLPLHLYHGHDQFKHLOFKkOHWFRQ
L ULQIUHVFKL(SRLFKpKRQRPLQDWR*LQRRGL LOPLUDFROR(JOLPLKDHVSUHVVR LOYLYRGHVLGHULRGL
OHJJHUHOD%LEELD'HWWRIDWWRLHULDOOHKRSUHVRODPLDFDUD+RO\%LEOHHVRQRDQGDWRFRQOXLD
VHGHUHVRSUDXQDFRVWDHUERVDLQIDFFLDDOOD&DPSDQDGRYHJOLKROHWWRLSULPLFDSLWROLGHO/LEURGL
(VWKHU*OLHOL KR OHWWL DG XVXP 'HOSKLQL IDFHQGR XQJUDQ VDOWR VRSUD JOL DVVDJJL FKH LO EXRQ UH
$VVXHURIHFHGLSDUHFFKLHEHOOH UDJD]]HGHOVXRUHJQRSULPDGLIHUPDUVLD(GLVVDFKLDPDWDDQFKH
(VWKHU*LQRSLJOLzXQYLYLVVLPRLQWHUHVVHDOUDFFRQWR3HUYLDJOLQDUUDL$POHWR0DFEHWKH5H/HDU
(JOLPLGLVVHSRLFKHVLVHQWLYDLQFOLQDWRDOODWUDJHGLDFKHDYHYDFRPSUHQGRQLRDVXIILFLHQ]DPD
FKHO·RVVRGXURSHUOXLHUDQRLYHUVL2JJLVWXGLzJUDPPDWLFDODWLQD*OLIDUzXQSR·G·HVDPHHXQSR·
GDJXLGD
*LXVHSSHPLGLVVHLHUVHUDGHOODWXDDSHUWXUDDOOD.OHLQHTXDQWRIRVWLHGLILFDWDGHOODVXDERQWj
(JOLQRQVSHUDGLWURYDUHXQ·DOWUDERQWjVLPLOHËSRVVLELOHPDVHQRQVHUYLYDSHUORVFRSRVXR"6H
LQ TXHO VHQVR HUD DQ]L XQ RVWDFROR XQD TXDQWLWj QHJDWLYD" $QGUHEEH IRUVH EHQH SHU WH FRPH
JRYHUQDQWHFRPHDLXWRPHQDJqUHPDSHUOHUDJD]]H"
0DUJKHULWDPLIDOHVXHYLVLWLQH/HGRPDQGDLRJJLVHqWUDQTXLOODQHOVXRLQWHUQR0LULVSRVH
´SHUIHWWDPHQWHµ0LSDUYHWURSSRPLSDUYHXQXVFLRFKLXVRLQIDFFLD,UHQHVLqUDVVHUHQDWDGHOWXWWR
%LDQFROLQDYROOHDYHUHDQFKHOHLODVXDVWRULDGL(VWKHUËXQGLDYROHWWRDIIHWWXRVR6WDPDWWLQDLRDQGDL
DFDFFLDG·LGHHDUWLVWLFKHVRORJOLDOWULWXWWLDOWHQQLVPHQRPDPPDHODVLJQRUD3FKHFLIXURQRLHUL
,HUVHUDYLVLWDGHOOD3DVqQDFDQWRHEULVFRODGHLWUHPDUPRFFKL6DODVFKLQLH%LDQFD
7LDEEUDFFLR
>$QWRQLR)RJD]]DUR@
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7RQH]]D
&DULVVLPD

/·LQVHSDUDELOH%LEELDLQJOHVHFKHVLWURYDYDVXOFRPRGLQRDOPRPHQWRGHOODPRUWHGL)RJD]]DURHODVFLDWD
SRLLQHUHGLWjD0DULDVLWURYDRUDQHOODYLOODGL2ULD
/RFX]LRQHFKHFRPSDULYDQHOIURQWHVSL]LRGLXQDVHULHGLHGL]LRQLGLDXWRULODWLQLSUHSDUDWHDGKRFSHULOILJOLR
GHO UH/XLJL;,9GHWWR ¶LO'HOILQR·(VVHHUDQR HVSXUJDWH GLRJQL SDVVR ULWHQXWR SRFR FRQVRQR DOJLRYDQH
GHVWLQDWRDOWURQRGL)UDQFLD
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


'XQTXHLHULVDOLWDD7RQH]]DGD6HJKHLQWrWHDWrWHFROODVLJQRULQD.OHLQHFRQYHUVD]LRQH
DIRQGRSHUFKpODVLJQRULQD.OHLQHEEHPRGRSHUODSULPDYROWDGLVRGGLVIDUHTXHOODLQFOLQD]LRQH
DOODFRQILGHQ]DFKHLRFRPHLHULPLXGLLFRQPROWDVRUSUHVDFRQIHVVDUHOHKRVHPSUHLVSLUDWR
(EEHQHKRLPSDUDWRDVWLPDUHDVVDLLVHQWLPHQWLHODFRVFLHQ]DPRUDOHGHOODVLJQRULQD.OHLQ
HWDQWRSLGHSORUROHVXHDVVROXWHLUUHPHGLDELOLGHILFLHQ]H(OODPLGLVVHSUHVVRDSRFRULDVVXPHQGR
´,RKRFDSLWRVXELWRHQWUDQGRLQFDVD5RLFKHTXHOORQRQHUDXQDPELHQWHSHUPH&HUWR
QRQYHQ·qXQDOWURVLPLOHD9LFHQ]DHIRUVHQHSSXUHLQ,WDOLD&UHGRFKHOD)DPLJOLD5HDOHQRQSXz
HVVHUH VXSHULRUH SRVVR GLUH FLz TXDQGR SHU RJQL EUDQFD G·LQVHJQDPHQWR YL q XQ SURIHVVRUH /H
UDJD]]H JUDQGL VRQRPROWR PROWR DYDQWL ,UHQH KD XQ WDOHQWR VWUDRUGLQDULR H SXz GLYHQWDUH XQD
VFULWWULFH,RKRVXELWRFDSLWRODPLDLQIHULRULWjHKRDQFKHVDSXWRFKHHUDFDSLWDGDJOLDOWUL+RSURYDWR
XQJUDQGHDYYLOLPHQWR1RQVRFRPHQRQVLVLDLQWHVR1RQSDUODYRQHDQFKHPDL&KLVDFKHILJXUD
KRIDWWR(SDUHYDSHUODPLDFRQIXVLRQHFKHVDSHVVLDQFKHPHQRGLTXHOORFKHVR0DQRQKRFROSD
GLQRQVDSHUH6RQRVWDWDPDOHLVWUXLWD6·LQVHJQDYDQHOPLR,VWLWXWRTXDQGRXQSRHWDqQDWRHPRUWR
PDSRFRDOWURORVSLULWRQLHQWH(SRLDYXWRXQSRVWRVLIDWLFDWDQWRFKHQRQVLKDYRJOLDGLOHJJHUH
3HUzKRLPLHLGLSORPLGLIUDQFHVHHSLDQR0DVLVDLQFHUWHFDVHFRPHGDOOH&XVWR]DVLGLPHQWLFD
0DL XQ GLVFRUVR GL VWRULD Qp G·DUWH ,R JXVWR O·DUWH QRQ VR L VHFROL FRPH ,UHQH PD VHQWR PL
HQWXVLDVPR/D&RQWHVVD&XVWR]DQRQOHJJHQHPPHQRLOJLRUQDOH/DYHFFKLDVuPDODTXDUWDFRORQQD
GRY·qVWRULDOHWWHUDWXUDDUWHTXHVWRQRQYXROVDSHUHQLHQWH,RSRWUHLULWRUQDUHOjVWDUHILQRDFKH
YLYR3HUzDYUHLELVRJQRGLXQDJDUDQ]LDVFULWWDOHJDOH/DYHFFKLDQRQYXROHJDUDQ]LD/D&RQWHVVD
IDUHEEHDOO·LQVDSXWDGLVXDPDGUHTXHVWRQRQYRJOLRLRTXHVWRQRQPLSLDFHDPROHFRVHDSHUWH
VLQFHUHOHDOL1RQVRQRLQTXLHWDSHUO·DYYHQLUHPLR0LVRQRVHPSUHDEEDQGRQDWDSHULOPLRDYYHQLUH
QHOOHPDQLGHOOD3URYYLGHQ]DPLqVHPSUHDQGDWDEHQHDQGUjEHQHDQFKHDGHVVR&RVuGLFHDQFKHOD
0DUFKHVD(QRQVDUzVWDWDXQDQQRLQXWLOPHQWHTXL/DPDUFKHVDPLKDGHWWRFKHKRIDWWREHQHDO
EDPELQRTXHVWRPLKDUHVDWDQWRFRQWHQWD1RQKRULPRUVL'HOUHVWRVHXQRKDDYXWRGDO6LJQRUH
HORIDGLYHQWDUHKDSLPHULWRGLFKLKDDYXWRHUHVWDFRQ4XHVWRPLKDSXUHWDQWRDYYLOLWRFKH
OHUDJD]]HJUDQGLPLKDQQRSDUODWRWDQWRSRFR0DUJKHULWDqLOVXRFDUDWWHUHHTXDQGROHKRGHWWRFKH
DYHYRQRVWDOJLDGLYHGHUHLPRQWLPLKDFRQGRWWRDSDVVHJJLRGRYHVLYHGHYDQR,UHQHQRQPLSDUODYD
$9HURQDXQSRFRSL&RPHLRSHULOPLRDYYLOLPHQWRSULPDDYUHLDYXWRELVRJQRFKHTXDOFXQRPL
SDUODVVHFRVuOHLD9HURQDSHUODSDXUDGHJOLHVDPLHSHUODVHSDUD]LRQHDYHYDELVRJQRGLSDUODUHXQ
SRFR,RKRFDSLWRTXHVWR3DUODYRPLHQWXVLDVPDYRSHULSDOD]]LHLPRQXPHQWLPDQRQVRLVHFROL
HVHVEDJOLDYROHLPLGLFHYD LOPLRVEDJOLRFRVuVHFFDPHQWHXQSRFRGXUDPHQWH0D LRVRQRSHUz
DQFKHFRQWHQWDFKHVRGLQRQVDSHUHPHQWUHDOWUHQRQVDQQRHQRQFDSLVFRQR4XHVWRqJLjXQSRFR
GDSDUWHPLDLRVRQRPLJOLRUHGLTXHOOH
1RQGLPHQWLFKHUzPDLTXHVWRYLDJJLRIDWWRFRQ/HL4XHVWRQRQORGLFDVDUHLVWDWDD9LFHQ]D
WDQWRSLYROHQWLHULFKHYHQLUHD7RQH]]D/D0DUFKHVDqSLVHPSOLFHFKHOHVXHILJOLH>µ@
&RPPHWWRXQDSLFFRODLQIHGHOWjQHOULIHULUHTXHVWDSUHIHUHQ]DGHOODSRYHUDVLJQRULQDPDPL
SDUHOHJJHUD3RYHUHWWDHOO·DYHYDFHUWRQHOVXRGLVFRUUHUHQHLVXRLPRGLQHOOHVXHULVDWHTXDOFKHFRVD
GLULGLFRORVXSHUILFLDOPHQWHPDLOIRQGRHUDGLXQDFUHDWXUDPRUDOPHQWHRWWLPDHQHULPDVLFRPPRVVR
HLOYLDJJLRPLSDUYHEUHYH(EELDQFKHFRQOHLXQVXFFHVVR/HGLVVLFKHPLDYHYDIDWWRGLVSLDFHUH
SUDQ]DQGRDFDVD5RLGLYHGHUHFKHOHLQRQFRUUHJJHYDPDL%LDQFDHFKH,UHQHVLDVVXPHYDTXHVWD
SDUWH7XVDLFKHLRQRQYHGRJOLDOWULPLGLVVHURGRSRLOSUDQ]RODORURVRUSUHVDGHOO·DWWHQ]LRQHFKH
OD.OHLQDYHYDULJXDUGRD%LDQFDGHOOHRVVHUYD]LRQLIUHTXHQWLFKHOHIDFHYD
'HOUHVWRPLDFDULVVLPDTXDQGRSHQVRFKHWXO·KDLFRQIRUWDWDFRQXQDVSHFLHGLFHUWLILFDWR
FRPHLVWLWXWULFHGL0DULD$QWRQLDRGL$QWRQLRQRQSRVVRDPHQRGLDPPLUDUWL(QRWDFKHWLGR
XQDSDUWHGLUDJLRQH
7LDEEUDFFLRFRQ*LXVHSSH
3DSj
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)RJD]]DURHUDVFHVRD6HJKHSHU©YHGHUFUHVFHUHODPLD0RQWDQLQD,RFRQWULEXLVFRDOODYRUREDWWH]]DQGR
VDVVLHIRQWL/DFKLHVLQDVLFKLDPHUj6DQWD0DULDGHL0RQWL/HGXHIRQWLFKHVSLFFLDQRGDOPLRIRQGRXQD
WUHPRODQGRSHU O·HUEH SULPD H SRLPRUPRUDQGR IUD L VDVVL O·DOWUD FRUUHQGR TXDVL VHJUHWD VXOPDUJLQH GHOOD
SURSULHWjVLFKLDPHUDQQRULVSHWWLYDPHQWH)RQWH5LGHUHOODHIRQWH0RGHVWD0LVRQRGLYHUWLWRDTXHVWLEDWWHVLPL
FRPHXQEDPELQRª)2*$==$52S
$QWRQLR5RL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FK·qXQFXPXORGLFDOXQQLH'LFHFKH%HQHGHWWRPRUuVHQ]DVDFUDPHQWLFKHYROHYDO·DEROL]LRQHGHOOD
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FIU )2*$==$52 SS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5LVSRQGRDSSHQDULWRUQDWDLQSDFHODFDVDGRSRWUHJLRUQLFHUWDPHQWHSLDFHYROLPDIDWLFRVLDQFKH
'RPHQLFDPDWWLQDFLFDSLWz)RUWXQDWR5L]]LFROODVSRVD5HVWDURQRSRFKHRUH6LSDVVHJJLzVL
VFDQRWWzVLFRQYHUVz/DVLJQRUDqLQWHOOLJHQWHDVVDLFLGLVVHSXUHFRVHLQWHUHVVDQWLVXO6DQWRGLFXL
SDUOHUHPR,5L]]LQRQHUDQRSDUWLWLTXDQGRDUULYDURQR1HOODH/XLVD9LYDQWLFRQOXQJKHVRWWDQH
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/DVWHVVD3RVWDPLUHFDXQDOHWWHUDGHOODTXHVWXUDGL0LODQRFKHKDWURYDWDOD)DFFLR4XHVWD
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VRQRULHGDOFRQWHJQRSRFRGLVWLQWRª2VVHUYDYDLQROWUH)RJD]]DURLGXHSURWDJRQLVWLHFRUULVSRQGHQWLHSLVWRODUL
GHOURPDQ]R)LGRH&HQHUH©VFULYRQRFRPHqFRPXQHGLVFULYHUHLQ)UDQFLDHQRQDIIDWWRFRPXQHLQ,WDOLD
GRYHODSUHRFFXSD]LRQHGHOORVFULYHUEHQHFLqIDWDOHDWXWWLª)2*$==$52SS
$QFRUDXQDYROWDqXQULIHULPHQWRDXQDSRHVLDGL&DUOR3RUWD/DQRPLQDGHOFDSSHOODQVDWLUDWDJOLHQWHFKH
FROSLVFHODQRELOWjPLODQHVHQHOODSHUVRQDGHOODPDUFKHVD3DROD7UDYDVDR&DQJLDVDQHOOHYHUVLRQLPDQRVFULWWH
HLFKLHULFLDVSLUDQWLDOSRVWRGLFDSSHOODQRSUHVVRODULFFDIDPLJOLD,QSDUWLFRODUHVLYHGDQRLYHUVLVXOOR
©VEUDJDOLVPRªRILQLPRQGRFKHIDQQRLSUHWLHQWUDQGRQHOSDOD]]RVLJQRULOH3257$SS4XHVWR
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


PXVLFD LQ VDOD H LQ ORJJLD LPSD]LHQWL GL IRWRJUDIDUH9HGUHWH GHO UHVWR FKHPHUDYLJOLRVH YHGXWH
VWHUHRVFRSLFKH( OD 6YDQHOOLQL UHJROD DQFKH OR VWHUHRVFRSLR)LQDOPHQWH WXWWL SDUWRQR FKL SHU
/XJDQRFKLSHU3RUOH]]DHPDPPDULSRVDVXPHULWDWLDOORUL
$OODVHUDJLXRFRGHOVHJUHWDULRFROORVSLULWRVRDEDWHPROWRULXVFLWR6WDPDQLO·DEDWHSDUWuSHU
2UHQR0DULDHL)UDQFRSHU/XJDQRRQGHWRUQHUDQQRFROOD,QD/DPSHUWLFR$QFKHOD0D]]XFFKHOOL
FLGHYHODVFLDUHRJJL
0DPPD EHQH /D IHULWD q ULGRWWD DL PLQLPL WHUPLQL 1RQ F·q SL FKH XQ SH]]HWWLQR GL
PHPEUDQDGDIDUXVFLUH
$EEUDFFLEDFLHVDOXWL
3DSj
&)RUESOIDVFOFSSRUDXW$QQRWD]LRQLQRQDXWRJUDIHVXOODTXDUWDIDFFLDWD©,QDILJOLD
GL'RPHQLFRªLQULIHULPHQWRDG©$QJHOLQDª/DOHWWHUDqSXEEOLFDWDLQ0255$SS
>@
2ULD>@
&DULVVLPD
4XDOHFROSRODSHUGLWDGHOODSRYHUD$QJHOLQD1RQQHVRDQFRUDPLVXUDUHODJUDYLWjFRVu
LQDWWHVRPLJLXQVHO·DQQXQFLR3HUGRXQDFDUDDPLFDGDPROWLDQQLVLOHQ]LRVDPDSXUVHPSUHIHGHOH
QHOFXRUH,HULHURDVVHQWHTXDQGRJLXQVHLOWHOHJUDPPDGL*LXVHSSH$YHYRGLVSRVWRSHUOD%XRQD
8VDQ]DDSSHQDULFHYXWRO·DQQXQFLR$RJQLPRGRFLzFKH*LXVHSSHDYUjIDWWRVDUjVWDWREHQHQpLO
QRQIDUHVDUHEEHVWDWRPDOH ,/DPSHUWLFRVDQQRFKHQRQSRWHYDPRDIIUHWWDUH ODSDUWHQ]D ,QDIX
PROWRFROSLWDPDVLPDQWLHQHWUDQTXLOOD)UDSRFKLPLQXWLVFHQGHUHPRDGDVFROWDUHOD0HVVDFKHLO
FXUDWRGLUjLQVXIIUDJLRGHOO·DQLPDFDUD0DPPDQRQKDPHVVRQpPHWWHUjXQSLHGHIXRULGLFDVDSULPD
GHOPRPHQWRGHVLGHUDWRGDWXWWLLQFXLSRWUjSDUWLUH6SHULDPRFKHVDUjSRVGRPDQL7HOHJUDIHUzLQ
WHPSR
&DULVVLPDQRQYHGRO·RUDGLHVVHUHFRQYRL9LDEEUDFFLRWXWWLDQRPHGLWXWWL
&)RUESOIDVFOFSSRUDXW$QQRWD]LRQLQRQDXWRJUDIHVXOODSULPDIDFFLDWD©$QJHOLQD
0DQJLOOL/DPSHUWLFRª
>@
6>DQ@%>DVWLDQR@·
&DULVVLPD
ËSURSULRLPSRVVLELOHFKHPDPPDYHQJDD0RQWHJDOGD'HYRULFRQRVFHUORSHUTXDQWRPHQHGROJD
,R YHUUz LQWDQWR GRPHQLFDPDWWLQD H VWDUz ILQR DPDUWHGu 9L IDUz DQFKH LQ VHJXLWR XQD GLPRUD
LQWHUURWWD(0DULDIDUjGHOOHFRUVHGDPDWWLQDDVHUD
,QWDQWR LHUVHUDDEELDPRDYXWRDJOLPSVHGL ,UHQHHRJJLFLJRGLDPR LSLFFROL$QWRQLRq
PHUDYLJOLRVR$QFKH%LDQFDSDUHDYHUHJLjDSSURILWWDWRGHOODQXRYDJXLGD(*LQRqVHPSUH*LQR
$EELDPRIDWWRLQVLHPHOXQJKLJLULSHUODFLWWjFRQYHUVDQGRDOOHJUDPHQWH

ULQYLROHWWHUDULRFKHSXzSDUHUHXQVHPSOLFHGHWWDJOLRQHOFRQWHVWRIDPLOLDUHFKHOHJDLOPLWWHQWHHODGHVWLQDWDULD
GHOODOHWWHUDDVVXPHXQFHUWRULOLHYRVHORVLFRQVLGHUDLQUHOD]LRQHDOODIXFLQDDUWLVWLFDGL)RJD]]DUR,YHUVLGHO
SRHWDPLODQHVHHUDQRHYLGHQWHPHQWHSDUWHGHO OHVVLFRIDPLOLDUHGLTXHOOLQJXDJJLRFRPXQHVFRQWDWRWUDSDGUHH
ILJOLD7XWWDYLDQRQVLWUDWWDVRODPHQWHGLXQ·LQIRUPD]LRQHVXOOD¶ELEOLRWHFDYLUWXDOH·GL)RJD]]DURPDODFLWD]LRQH
LQGLFDDQFKHXQDSUHFLVD LQIOXHQ]DSRUWLDQDVXOORVWLOHGHOORVFULWWRUHYLFHQWLQR&RQOHGRYXWHDFFRUWH]]HGHO
FDVRVHPEUHUHEEHLQIDWWLFKHLOWDJOLRVDWLULFRFRQFXLLSUHWLIDULVHLYHQJRQRRVVHUYDWLHFDULFDWXUL]]DWLLOVRUULVR
EHIIDUGRGHOSRHWDVLDQRILOWUDWLLQPRGRGHOWXWWRQDWXUDOHQHOODWHVVLWXUDGHLURPDQ]LGL)RJD]]DURLOTXDOHKD
IDWWRSURSULDTXHOO·LQFRQIRQGLELOHFLIUDVWLOLVWLFDGL3RUWD
4XHVWRGLVSRVLWLYRRWWLFRUHDOL]]DWRQHOODSULPDPHWjGHOO·2WWRFHQWRGD&KDUOHV:KHDWVWRQHDWWUDYHUVRXQ
VLVWHPDGLVSHFFKLSHUPHWWHGLULSURGXUUHODWULGLPHQVLRQDOLWjDIILDQFDQGRGXHLPPDJLQLOHJJHUPHQWHGLIIHUHQWL
GHOORVWHVVRRJJHWWRFRVuFRPHVRQRSHUFHSLWHGDOO·RFFKLRXPDQR
$QJHOLQD/DPSHUWLFR0DQJLOOLOD'DPDELDQFDGHO9LOOLQRGHOOH5RVHGL/HLOD
¶8Q·RFFKLDWD·¶XQDVVDJJLR·
&DUWHJJLR)RJD]]DUR*LQD


7LDQWHFLSRLVDOXWLGHOOR]LR'DQLRQLFKHVWDEHQLVVLPR3HUDPRUHGHOOD0DULD)DFFLRVLYLGH
SRFRRQLHQWHGHOO·(VSRVL]LRQH/DPDWWLQDIXGHGLFDWDDOO·$VLOR0DULXFFLDGXHRUHHPH]]RGHO
SRPHULJJLRDOULVWRUDQWH$TXDULRGRYHVLULXVFuFRQJUDQGHVWHQWRDYHGHUOD/HVSHUDQ]HGLJLRYDUOH
VRQSRFKH0DULDIHFHTXDQWRSRWHYDHFFRWXWWRDEEUDFFLEDFLHVDOXWL
3DSj
&)RUESOIDVFOFSSRUDXW$QQRWD]LRQLQRQDXWRJUDIHVXOODVHFRQGDIDFFLDWDLQULIHULPHQWR
D0DULD)DFFLR©XQDSHFRUHOODVPDUULWDª
>@
5RPD·
&DULVVLPD
5HDOPHQWH LR QRQ KR DYXWR FKH LO YRWR R O·DFFODPD]LRQH VH YXRL GHLPLHL FROOHJKL GHOOD
6H]LRQH SHUFKp JOL DOWUL QRQ DYHYDQR SDUWH D TXHVWD QRPLQD $ RJQL PRGR QH VRQR VWDWR
VRGGLVIDWWR
1RQDYHYRDOFXQVHQWRUHGHOODSRVVLELOLWjGLSDUWHQ]DGHOODEDOLD1HVDUHLEHQGROHQWHSHUFKp
VLWUDWWDGLXQDGRQQDWDQWREXRQDHQRQFUHGRSRVVLELOHFKHWHQGHQ]HEXRQHHFDWWLYHVLFRPXQLFKLQR
DQFKHFROODWWH3HUzVLFFRPHXQQRWRSURYHUELRqVXVFHWWLELOHGLTXHVWDYDULDQWH´SRFRODWWHSRFR
$QWRQLRµVHTXHVWRqLOFDVRFRQYHUUjUDVVHJQDUVL
/HFRVHHFFOHVLDVWLFKHFRQWLQXDQRDQRQDQGDUEHQH/DIHGHFKH WXWWRVLDRUGLQDWRSHU LO
PHJOLRqGLJUDQGHFRQIRUWR&KLGLFHFKHTXHVWRQRQVLDLOFDVRGHOPDOHGLYLVFHULFKHYLHQHDOOD
SHOOH"
7LDEEUDFFLRFRQ*LXVHSSHHSUROH,OVLOHQ]LRFKHVHUELVXPLVV3KLOLSSDPLqGLEXRQDXJXULR
4XDQWRDOODEHOOH]]DFRQIRUWDQ!WLSHQVDQGRFKH)LOLSSDqXQQRPHIDWWRSHUVSHJQHUHQRQSHU
DFFHQGHUH%HOODSHQVDWDQR")LOLSSDD
3DSj
&)RUESOIDVFOFSSELDQFDRUDXW
>@
5RPDGLF>HPEUH@
)LJOLXRODPLDGROFLVVLPD
7LDVVLFXURFKHOHYRVWUHUHOD]LRQLGHOODJ\PNKDQDPLKDQQRIDWWRXQSLDFHURQH&KH,UHQHVL
VLDGLYHUWLWDGLFXRUHFKH0DULDDEELDIDWWREHQHODSURSULDSDUWHFKHODPDPPDVLVLDSUHVWDWDFRVu
FRUGLDOPHQWHDSUHSDUDUHXQDULXQLRQHJDLDFKHODJHQWHQRQVLVLDVHFFDWDLQFDVDQRVWUDHFFRXQD
ILODGLFRPSLDFHQ]HGLGLYHUVHTXDOLWjHGLGLYHUVRJUDGRFKHKRYLYDPHQWHVHQWLWH
3HUTXHOWDOHGL&DVWHOODPDUHGL6WDELDIHFLTXDQWRSRWHLHQHVFULVVLDQFKHDVXDPRJOLH

/·(VSRVL]LRQH ,QWHUQD]LRQDOHGL0LODQRFKHYLGHODSDUWHFLSD]LRQHGLROWUHTXDUDQWDQD]LRQL VL VDUHEEH
FKLXVDO·QRYHPEUH
 ,VWLWXWR IRQGDWR QHO  H GLUHWWR GD(UVLOLD%URQ]LQL0DMQR ILJXUD GL ULOLHYR GHOO·HPDQFLSD]LRQLVPR
PLODQHVHGLILQH2WWRFHQWR/·$VLOR0DULXFFLDFKHSUHVHLOQRPHGDOODILJOLDGL(UVLOLDPRUWDDDQQLHUDVRUWR
SHUDFFRJOLHUHHGHGXFDUHEDPELQHHDGROHVFHQWLYLWWLPHGLYLROHQ]DRDYYLDWHDOODSURVWLWX]LRQH
/·$FTXDULRHUDXQRGHLULVWRUDQWLSUHVHQWLDOO·(VSRVL]LRQH,QWHUQD]LRQDOH
$VVLHPHDOO·DQQXQFLRGLXQDFRQIHUHQ]DGL)RJD]]DURD3DULJLHGLXQDFDXVDLQFRDWDGDOORVWHVVRFRQWURLO
VDFHUGRWHGRQ'RPHQLFR0HUOLQLSHUXQSLDQRIRUWHLJLRUQDOLULSRUWDQRFKHODPDWWLQDGHOQRYHPEUHVL
HUDULXQLWRDOOD0LQHUYDLO&RQVLJOLR6XSHULRUHGHOOD3XEEOLFD,VWUX]LRQHSHULQDXJXUDUHODVHVVLRQHGHOQXRYR
DQQRDFFDGHPLFR,QGHWWHOHHOH]LRQLSHUOHQRPLQHGHOOHYDULHFDULFKH)RJD]]DURDYHYDRWWHQXWRODSUHVLGHQ]D
GHOOD&RPPLVVLRQHSHUPDQHQWHGL)LORVRILDH/HWWHUH©,O%HULFRªLOQRYHPEUHRVVHUYDYDFRPHTXHVWDQRPLQD
IRVVH OD SURYDFKH LO&RQVLJOLR QRQ VL IDFHYD LQIOXHQ]DUH GDFRORUR FKH YROHYDQR FROXL FKH GD SRFR VL HUD
VRWWRPHVVRDOO·,QGLFHHVWURPHVVRGDOFRQVHVVRS/DVWHVVDIUDVHG·HVRUGLRGLTXHVWDOHWWHUDD*LQDDSUH
XQ·DOWUDOHWWHUDLQYLDWDORVWHVVRJLRUQRD0DULDHD5LWD&)RUESOIDVFO
3URSULRLOQRYHPEUHXVFLYDVXOODULYLVWDGHLJHVXLWL©/D&LYLOWj&DWWROLFDª/9,,,9SS
 VHQVLELOH WHUPRPHWUR GHJOL XPRUL GHOOD FXULD FIU0$5$1*21  S  XQ DUWLFROR GDO WLWROR ,O
SUHJLXGL]LRDQWLFOHULFDOHLQ,WDOLDLQFXLVLDGGLWDYD)RJD]]DURFRPHLO©SULQFLSHGHOULIRUPLVPRFDWWROLFRLWDOLDQRªH
LO6DQWRFRPHO·RSHUD©SLLPSRUWDQWHGHOULIRUPLVPRFDWWROLFRLQWHUQD]LRQDOHª
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


'L·D*>LXVHSSH@FKHPLRFFXSHUzVXELWRGHOO·DIIDUH&UHVSL
2JJL DYUz XQ·RUD SLDFHYROH 'RSR FROD]LRQH DQGUz D YHGHUH LO PRQXPHQWR D 9>LWWRULR@
(>PDQXHOH@FRQ&RUUDGR5LFFL
5LQJUD]LDODPLDFDUD0DUJDGHOODVXDFDUDOHWWHUDHGLOOHFKHOHULVSRQGHUz
&RPH VRQ WULVWL OH QRWL]LH GL )UDQFLD9RUUHL FKH TXHO JRYHUQR VDSHVVH UHVLVWHUH DL SDUWLWL
HVWUHPLGLVLQLVWUDPDORVSHURSRFR
3HUODPLDFRQIHUHQ]DSDUHFKHFROjGLVSXWLQRDOFXQLYROHQGRO·DPELHQWHGHOOD6FXRODFKH
QRQqFDWWROLFRDOWULXQDPELHQWHVLPSDWLFRDOOHPLH LGHH ,RSUHIHULVFRIDUH ODPLDSURIHVVLRQHGL
FDWWROLFLVPRSURJUHVVLVWDGDYDQWLDSDJDQLDHEUHLDQFKHDOGLDYRORVHF·q6HGRSRDYHUSDUODWRDTXHO
SXEEOLFRLQTXDOLWjTXDVLGLPLVVLRQDULRDOWULPLYRUUjXGLUHGDFDSRULSDUOHUz
7LDEEUDFFLRFRQ*LXVHSSHHILJOLXROL
3DSj
&)RUESOIDVFOFSSRUDXW
>@
3DULJL>@
5LHQWURGDOSUDQ]R ,PEDUGGH OD7RXU3UDQ]R VTXLVLWRPD ULVWUHWWRGLQXPHURGRGLFL
SHUVRQH/·DUFLYHVFRYRGL$OELIXPHFRFDOGLVVLPR6LSDUOzGLXQDUWLFRORYHOHQRVRQRQO·KRYLVWR

&RUUDGR5LFFL5DYHQQD5RPDDUFKHRORJRHVWRULFRGHOO·DUWHVHQDWRUHGDOULYHVWuIUDOH
QXPHURVHFDULFKHLQDPELWRDUWLVWLFRTXHOODGLGLUHWWRUHJHQHUDOHGHOOHDQWLFKLWjHEHOOHDUWLGDODOD
5RPDGDOGLHGHDYYLRDOUHFXSHURGHLIRULLPSHULDOL,Q%%9VLFRQVHUYDXQDVRODOHWWHUDGL5LFFLGDWDWD
JHQQDLR&)RSO,ODYRULDO9LWWRULDQR$OWDUHGHOOD3DWULDGDTXDQGRDFFROVHOHVDOPHGHLPLOLWL
LJQRWL GHOOD SULPDJXHUUDPRQGLDOH  HUDQR LQL]LDWL QHO SURFHGHWWHUR OHQWL SHUFRQWLQXHPRGLILFKH GHO
SURJHWWRHVLFRQFOXVHURVRORQHO
1HOOHHOH]LRQLGHOOHVLQLVWUHIUDQFHVLFRQVHJXHQGRXQDQHWWDYLWWRULDDYHYDQRRWWHQXWRVHJJLGHL
TXDOLHUDQRDQGDWLDLUDGLFDOL*HRUJHV&OHPHQFHDXUHSXEEOLFDQRHUDGLFDOHIRUPzLOVXRJRYHUQRFRQVHWWH
UDGLFDOL VXGRGLFLPLQLVWUL,Q VHJXLWRDOOHHOH]LRQLHDOSURFHVVRGL ODLFL]]D]LRQHGHOOR VWDWR L UDSSRUWLFRQOD
6DQWD6HGHJLjGLIILFLOLQHOSUHFHGHQWHJRYHUQRVLHUDQRXOWHULRUPHQWHWHVL,OGLFHPEUHLOJLRUQDOH©/D
3URYLQFLDGL9LFHQ]DªDFXLSUREDELOPHQWHVLULIHULVFH)RJD]]DURLQTXHVWDOHWWHUDWLWRODYDOHQRWL]LHSURYHQLHQWL
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VX0DQ]RQL1LHYR'H$PLFLV H 5RYHWWDPHQWUH YLHQH GHGLFDWD XQD VH]LRQH VSHFLILFD SHU OH ©7HQGDQFHV
IpPLQLVWHVªHSHULO©5pYHLOGHODVSLULWXDOLWpª$QFKHGLTXHVW·RSHUDOD%%9SRVVLHGHXQDFRSLDDXWRJUDIDWDHFRQ
GHGLFDD)RJD]]DUR
/XLJL&DYDOOL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²9LFHQ]D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58025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1HOIHEEUDLRGHOLQVHJXLWRDOODPRUWHGHOGHSXWDWR$QWRQLR7RDOGLVLUHVHURQHFHVVDULHQXRYHHOH]LRQL
QHOFROOHJLRHOHWWRUDOHGL6FKLRLOIURQWHFDWWROLFRDOO·LQWHUQRGHOTXDOHDQGDURQRGHILQHQGRVLGXHVFKLHUDPHQWL
&DUWHJJLR)RJD]]DUR*LQD


&RPLQFLRDGXELWDUHXQSRFRDQFKHGHOFROOHJD5RVVL6DEDWRQHOO·DQWLFDPHUDGL5DYDHJOL
PLGLVVHWXWWROLHWR>´@RJJLWXWWLLVLQGDFLGHOFLUFRQGDULRRIIURQRLOFROOHJLRD6XRJHQHURµ3HQVDQGRFL
PLPHUDYLJOLDLXQSRFRFK·HJOLIDYRULVVHXQDFDQGLGDWXUDODTXDOHSRWHYDFKLXGHUHSHUVHPSUHLOSDVVR
DVXRILJOLR$OHVVDQGURGHOTXDOHHJOLGLVVHQHOODVWHVVDRFFDVLRQH´JOLPDQFDQRWUHDQQLµ&DSLUHL
LQYHFHSHUIHWWDPHQWHFKHIDYRULVVH*DHWDQR2UD&DYDOOLPLGLFHFKH5RVVLQRQIXPDLVLQFHUDPHQWH
IDYRUHYROHD*LXVHSSH1RQVDSHQGRDFKLFUHGHUHELVRJQDIDUHXQJLXGL]LRGLSUREDELOLWjHLOJLXGL]LR
GLSUREDELOLWjqFKH5RVVLVSHULGLPXRYHUHVXRIUDWHOOR9RLDOWULGHOUHVWRVLHWHLQJUDGRGLJLXGLFDUH
PROWR PHJOLR GL PH SHUFKp VDSHWH OH RULJLQL GL TXHVWD FDQGLGDWXUD H WDQWL SDUWLFRODUL GHO VXR
DQGDPHQWRDPHLJQRWL
,HULKRYLDJJLDWRFRQ9LJRQLFK·qSXUHYHQXWRDO0RGHUQ
6WDQRWWHEXIHUDQHYLFDWHVXOOHDOWXUHHVWDPDWWLQDIUHGGR
2JJLDEELDPRLOJLXUDPHQWRGHO3ULQFLSHGL8GLQH
1HVVXQSURQRVWLFRFLUFDODILQHGHOODGLVFXVVLRQHDFTXH
7LDEEUDFFLR
3DSj
36 6WDYR SHU FKLXGHUH TXDQGR 5RVVL YLHQH D GLUPL FKH IX SURFODPDWR *DHWDQR 0L
VRJJLXQVH´+DQQRGHWWRFKHWXRJHQHURODVFHUHEEH6FKLRSHU9LFHQ]DGRYHVDUjHOHWWRIUDGXHDQQLµ
4XHVWDJOLHODVFDUWDLFROOHUDGLFLFKHKD7HVR1RQQHJzPLHVSUHVVHLOVXRGLVSLDFHUHLOGLVFRUVR
IDWWRPLHFRQFKLXVH´FRVHFKHVXFFHGRQRµ
(KVuFRVHFKHVXFFHGRQR
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RSSRVWLSUHVHQWzGXHFDQGLGDWL5REHUWR=LOHULSHUJOLLQWUDQVLJHQWLHLQUDSSUHVHQWDQ]DGHLOLEHUDOPRGHUDWL
*DHWDQR5RVVL FKHRWWHQQHO·LQFDULFR ©/DFRQWURYHUVDTXHVWLRQHGHOODSULRULWjGHOOD VFHOWDGHOFDQGLGDWRGD
SDUWHGHLFDWWROLFLQHLFRQIURQWLGHLOLEHUDOLGHOODIHGHOWjDJOLLQGLUL]]LSRQWLILFLFKHYLQFRODYDQRDXQDHVWUHPD
FDXWHODQHOODLQL]LDWLYDGLSURSRUUHFDQGLGDWXUHFDWWROLFKHDXWRQRPHHLQILQHGHOODOHJLWWLPLWjGHOODDJJUHJD]LRQH
GHLFDWWROLFL DWWRUQRDXQRGHLGXHFDQGLGDWL OH8QLRQLSURIHVVLRQDOL VFOHGHQVL H OR VWHVVRDUFLSUHWHGL6FKLR
DSSRJJLDYDQR 5RVVLPHQWUH LO YHVFRYR H ´,O %HULFRµ VRVWHQHYDQR OD FDQGLGDWXUD =LOHUL DYDOODWD DOO·XOWLPR
PRPHQWRGD3LR;VWHVVRSRUWzDXQYHURHSURSULRWXUEDPHQWRDOO·LQWHUQRGHOOHIRU]HFDWWROLFKHROWUHFKH
RYYLDPHQWHDXQDHVDVSHUDWDWHQVLRQHª%$5%,(5,'(526$S
*LRYDQQL5RVVL6FKLRILJOLRGHOVHQDWRUHHLQGXVWULDOHYLFHQWLQR$OHVVDQGUR5RVVLFRQVLJOLHUH
FRPXQDOHHSURYLQFLDOHD9LFHQ]DQRPLQDWRVHQDWRUHQHO6XRILJOLRHUD$OHVVDQGUR5RVVLPHQWUH*DHWDQR
HUDLOIUDWHOORLOTXDOHJHVWLYDO·LPSHURWHVVLOHGHOODIDPLJOLDLQTXHOODFKHYHQLYDGHILQLWDOD¶0DQFKHVWHULWDOLDQD·
/·DUWLFRORGHOOR6WDWXWR$OEHUWLQRVWDELOLVFHFKH©LO6HQDWRqFRPSRVWRGLPHPEULQRPLQDWLDYLWDGDO5H
LQQXPHURQRQOLPLWDWRDYHQWLO·HWjGLDQQLFRPSLXWLªH LQGLYLGXD FDWHJRULHGLUHTXLVLWLSHURWWHQHUHOD
QRPLQD OD WHU]D GHOOHTXDOL FRPSUHQGH ©L GHSXWDWLGRSR WUH OHJLVODWXUH R VHL DQQL GL HVHUFL]LRª GDO VLWR GHO
6HQDWR
0RGHUQ+{WHOGL5RPD
,OPDU]RDYHYDOXRJRODVHGXWDSDUODPHQWDUHLQFXL)HUGLQDQGRGL6DYRLD*HQRYDSULQFLSHGL8GLQH
QRPLQDWRVHQDWRUHLODSULOHSUHVWDYDJLXUDPHQWRHSURFODPDWRVHQDWRUHGHO5HJQRYHQLYDSUHVHQWDWR
GDO SUHVLGHQWH &DQRQLFR FRPH ©XQ JLRYDQH SULQFLSH FKH FRQ O·RSHURVR LQL]LR GHOOD VXD FDUULHUD KD JLj
GLPRVWUDWRGLWHQHUVDOGHOHQRELOLWUDGL]LRQLGHOODJORULRVDVWLUSH6DEDXGDDFXLO·,WDOLDGHYHO·LQGLSHQGHQ]DH
O·XQLWjª©*D]]HWWDXIILFLDOHGHO5HJQRªGHOPDU]RSS
,OPDJJLRFRQO·DSSURYD]LRQHGHOODOHJJHVDUHEEHVWDWRLVWLWXLWRO·8IILFLR,GURJUDILFRGHO0DJLVWUDWR
GHOOH$FTXHFKHDYUHEEHDYXWRLQJHVWLRQHOHULVRUVHLGULFKHGHOOHSURYLQFHYHQHWHHGL0DQWRYD4XHVWRRUJDQR
GLSHQGHQWHGDO0LQLVWHURGHL/DYRUL3XEEOLFLDYUHEEHDYXWRVHGHD9HQH]LD
$QWRQLR7HVR9LFHQ]D5RPDODXUHDWRLQOHJJHHQWUzSHUFRQFRUVRQHO0LQLVWHURGL$JULFROWXUD
,QGXVWULDH&RPPHUFLRQHOYHQQHHOHWWRFRQVLJOLHUHFRPXQDOHD5RPDHQHOIXDVVHVVRUHQHOODJLXQWD
GL3URVSHUR&RORQQDGL3DOLDQR1HOLQVHJQz'LULWWRFLYLOHHFRPPHUFLDOHQHOOD5HJLD6FXRODGL&RPPHUFLR
D5RPDHO·DQQRVXFFHVVLYRVXEHQWUzDOGHSXWDWR)HOLFH3LRYHQHLQ3DUODPHQWR)XVRWWRVHJUHWDULRGL6WDWRDO
0LQLVWHUR GHOO·,VWUX]LRQH 3XEEOLFD QHO  H GHO 0LQLVWHUR GHOOD0DULQD GDO  DO  ,Q %%9 VRQR
FRQVHUYDWH TXLQGLFL OHWWHUH GL7HVR D )RJD]]DUR DOFXQH GHOOH TXDOL UHODWLYH DOOD ULFKLHVWD GL XQ DXPHQWR GHO
VXVVLGLRDOO·,VWLWXWRWHFQLFRGL9LFHQ]D&)RSO&RPHVLOHJJHUjQHOOHOHWWHUHGHODOOHHOH]LRQLSHU
LO FROOHJLR GL9LFHQ]D)RJD]]DUR VL WURYHUj WUD L VRVWHQLWRUL GHOOD FDQGLGDWXUD7HVR LOTXDOHHUD LQ OL]]DFRQ
*LXVHSSH5RL
,OVHJUHWRVYHODWR²6HFRQGDSDUWH
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>5RPDSULPLJLRUQLGHOPDJJLR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8QDWWRGLFRQWUL]LRQHSULPR3HUFKp"'RPDQGDORD0DUJD3RLXQDWWRGLULFRQRVFHQ]DSHU
ODWXDFDULVVLPDOHWWHUD9HGRTXDQWRWLDEELDIHULWRLOFROSRPHQDWRGDO&DUGLQDOH6W>HLQKXEHU@DO
©5LQQRYDPHQWRªQRQSLD6FRWWLFKHDJOLDOWULGXHGLUHWWRUL(UDXQFROSRSUHYLVWR$FFRUGRFKH
SHULOPRPHQWRQRQqVWDWRLOSHJJLRUHSRVVLELOHPDEDGDFKHYLqLQFOXVDODPLQDFFLDGLFROSLSL
JUDYL'RORURVRDUJRPHQWRPLDFDUDGRORURVRSHUTXHLPLHLDPLFLSHUPHSHUDOWULDPLFLPROWLVVLPL
0DLQTXHVWHJUDQGLDPDUH]]HLO6LJQRUHFKHOHPDQGDKDLQIXVRXQDYLUWVDOXWDUH(VVHPHWWRQRDOOD
SURYDXQDYLUWFKHFLqQHFHVVDULDODYLUWGLQRQVXSSRUUHPDODIHGHQpLSRFULVLDDOFXQDLQFRORUR
FKHFLFROSLVFRQRGLQRQPDQFDUHDTXHOULVSHWWRFKHqGRYXWRDOORURXIILFLR0DTXHVWRQRQqWXWWR
HQRQ qQHSSXUH LOPHJOLR ,OPHJOLR q FKH LO GRYHUH FULVWLDQRSUHQGHSHUQRL XQDQXRYD IRU]DGL
REEOLJRGDOODVLWXD]LRQHQHOODTXDOHVLDPRSRVWL,OULQQRYDPHQWRFDSLWDOHFKHDQRLVLLPSRQHqTXHOOR
GLQRLVWHVVL ODQRVWUDYLWDLOQRVWURFXRUH6HGREELDPRSHUVXDGHUHDOWUXLFKHOHQRVWUHLGHHVRQR
EXRQHqQHFHVVDULRSULPRGLQRQDVVXPHUHDWWHJJLDPHQWLGLULEHOOLRQHHSRLGLPRVWUDUHFK·HVVHJLWWDQR
ILRULHIUXWWLGLEHQH
&LzqEXRQRDSHQVDUHSHURJQXQRGLQRLQHOODSURSULDVIHUDDQFKHWHFDUDQHOO·DPELWRGHL
GRYHULWXRL,RORVHQWRWDQWRSHUPHVDLHILGHQWHFRPHVRQRQHOO·D]LRQHRFFXOWDGHOODSUHJKLHUDPL
UDFFRPDQGRDOODWXD
>$QWRQLR)RJD]]DUR@
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 IDVF FF Y UY ,SRWHVLGL GDWD]LRQH OD GDWD]LRQH GL TXHVWR EUDQR GL OHWWHUD q UHVDSRVVLELOH GDOOD
SUHVHQ]D GHL IDWWL VWRULFL OHJDWL DOOD FRQGDQQD GHO ©5LQQRYDPHQWRª LQ SDUWLFRODUH GDO ULIHULPHQWR DOOD OHWWHUD GL
6WHLQKXEHUUHVDSXEEOLFDDLSULPLGHOPDJJLR
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&DULVVLPDILJOLXROD
&RPSUHQGROHWXHDQJXVWLH'XUDQWHODSULPDKDLSRWXWRVWXGLDUH4XDQWRDOODVHFRQGDFKH
GLUH" &HUWR O·DXWRULWj HFFOHVLDVWLFD XVDQGR SRL DQFKH IRUPH WDQWR QXRYH PHWWH L IHGHOL LQ XQ
LPEDUD]]RJUDYH3XRLGLUHDOOHWXHILJOLXROHFKHOD&RQJUHJD]LRQHQRQqLQIDOOLELOHHFKHQHSSXUHLO
©5LQQRYDPHQWRªORqFKHTXDQWRDYYLHQHqUHJRODWRGDOOD3URYYLGHQ]DSHULOWULRQIRILQDOHTXHVWRq
LQIDOOLELOHGHOODYHULWjFKHORGRPDQGLQRD'LRQHOOHORURSUHJKLHUHFKHGLTXHVWRDUJRPHQWRSDUOLQR
LOPHQRSRVVLELOH
/DQRQLQIDOOLELOLWjGHOO·,QGLFHELVRJQDFRQIHVVDUODFKLDUDPHQWHHIUDQFDPHQWHDOWULPHQWLF·q
SHULFRORGLVFXRWHUHODIHGHQHOOD&KLHVD6LSRWUHEEHDQFKHGLUHFKHODOHWWHUD6WHLQKXEHUHVFHGDTXHOOH
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$QGUHDV6WHLQKXEHU8WWODX²5RPDIXQRPLQDWRFDUGLQDOHGDSDSD/HRQH;,,,QHOHLO
SULPRRWWREUH GLYHQQH SUHIHWWRGHOOD&RQJUHJD]LRQH GHOO·,QGLFH 6WUHQXRRSSRVLWRUHGHOPRGHUQLVPR
VROOHFLWz3LR;DSXEEOLFDUHO·HQFLFOLFD ¶3DVFHQGL'RPLQLFL*UHJLV·GHOO· VHWWHPEUHFKHFRQGDQQDYD LO
PRYLPHQWR
©,O5LQQRYDPHQWRªHUDXQDULYLVWDIRQGDWDD0LODQRQHOJHQQDLRGD$LDFH$QWRQLR$OILHUL$OHVVDQGUR
&DVDWLH7RPPDVR*DOODUDWL6FRWWLFRQLOVRVWHJQRHODJXLGDGL)RJD]]DURHODFROODERUD]LRQHGL5RPROR0XUUL
H*HRUJH7\UUHOO*Lj DOOD ILQH GHOO·DSULOHGRSR VROR TXDWWUR QXPHUL OD ULYLVWD ILQDOL]]DWD D VWLPRODUH
O·LQWHUHVVHSHUJOLVWXGLILORVRILFLHUHOLJLRVLVXEuODFHQVXUDHFFOHVLDVWLFD/D&RQJUHJD]LRQHGHOO·,QGLFHLQIDWWLFRQ
XQDOHWWHUDGHOFDUGLQDOH6WHLQKXEHUYHGLLQIUDDOO·$UFLYHVFRYRGL0LODQRHVSULPHYDLOSURSULR©GLVJXVWRªSHU
XQD©ULYLVWDQRWDELOPHQWHRSSRVWDDOORVSLULWRHDOO·LQVHJQDPHQWRFDWWROLFRªLFXLDXWRULWUDLTXDOL)RJD]]DUR
SHFFDQGR GL VXSHUELD WXUEDYDQR OH FRVFLHQ]H H GLYXOJDYDQR XQR ©VSLULWR DQWLFDWWROLFRª ,O FDUGLQDOH TXLQGL
VROOHFLWDYDWUDPLWHO·$UFLYHVFRYRODFHVVD]LRQHGHOODULYLVWDFKHHUDJLXQWDDOVXRTXDUWRIDVFLFROR/DOHWWHUDIX
UHVDQRWDVXOOHSDJLQHGHOO·©2VVHUYDWRUHURPDQRªGHOPDJJLR1$5',SSH0$5$1*21
SS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6LSXzVXSSRUUHFKH*LQDDYHVVHULYROWRDOSDGUHOHGRPDQGHSRVWHOHGDOOHILJOLH LQPHULWRDGXQDQXRYD
FRQGDQQDHFFOHVLDVWLFDFKHDGGLWDYDDQFKH)RJD]]DUR
&DUWHJJLR)RJD]]DUR*LQD
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IRUPHFKHOHOHJJLFDQRQLFKHHVLJRQRSHUFRVWLWXLUHXQDFRQGDQQDPDqPHJOLRQRQHQWUDUHLQTXHVWR
FDPSR
'L·D6%DVWLDQRFKHKRULFHYXWDODFDUWROLQDGHOODPDPPDHFRPXQLFDOHPLHEXRQHQRWL]LH
,HUVHUDDQGDLGDOOD&RQWHVVD&DUROLQDFKHDYHYDXQSLFFRORFLUFROR9LFRPELQDLSHUODSULPDYROWD
GRSR JOL HYHQWL LO )XVLQDWR FKH IXPROWR HPSUHVVp FRQPH 6WDVHUD DQGUz IRUVH GDL %HOODWL
&DVDQD q WXWWRUD D OHWWR (EEH LHUL XQ ULWRUQR GL IHEEUH DOWD2JJL HUD QXRYDPHQWH OLEHURPD
FRQIHVVRGLQRQHVVHUHGHOWXWWRWUDQTXLOOR7LDEEUDFFLRFRQ*LXVHSSHILJOLPDPPDH0DULD
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$KGROFLVVLPDILJOLXRODFRPHKDLSRWXWRSHQVDUH"6SHURFKHWXO·DEELDSRLULFHYXWDXQDPLD
OHWWHUD,RVRQRFRQWHLQLVSLULWRVHPSUHQHOOHWXHDQJXVWLHFRQWXWWRLOFXRUHHQRQFKHGROHUPLGL
SDUROHWXHQRQKRFKHDSUHJDUWLFRQWXWWD O·DQLPDFKHWXSUHJKLSHUPHHSHUWXWWLQRLFKHSLR
PHQRFLWURYLDPRDORWWDUHFRQTXHVW·DYYHUVDRQGDWDSHUFKpQHVDSSLDPRFDYDUHWXWWRLO%HQHFKH
,GGLRYLKDSRVWRSHUQRL(LO%HQHGLFXLSDUORqTXHVWRFKHQRLFHUFKLDPRGLSXULILFDUHODQRVWUD
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DFFLGHQWDOPHQWHULWURYDWHLQXQDELEOLRWHFDGL6SDUDQLVHVHLOHWWHUHGL)RJD]]DURD'H)HOLFHWUDOHTXDOLXQDFKH
ULVDOHDJOLVWHVVLJLRUQLGHOODOHWWHUDSUHFHGHQWHPHQWHULSRUWDWDHGLTXHOODD*LQDFIUKWWSZZZFDVHUWDRUHLW
5LQYHQXWHGDOQRVWURGLUHWWRUHOHOHWWHUHGHO)RJD]]DURDOQRVWURFDQRQLFR)UDQFHVFR'H)HOLFHJHQQDLR©6SDUDQLVH
9,· ,OOXVWUH H JHQWLOH 6LJ 6HQDWRUH ,O QRVWUR &DUGLQDOH V·q FRPSLDFLXWR GL PRVWUDUPL XQD OHWWHUD GHO
YHQHUDQGR9HVFRYRGL&UHPRQDLQFXLVLSDUODYDGL/HLLQPDQLHUDFULVWLDQDPHQWHGHJQD0DPLqVHPEUDWR
DQFKHGLVHQWLUYLFK·(OODqDGGRORUDWRDVVDLGHOORVWUD]LRGLWDQWHYLYHDQLPHFULVWLDQHGRYHPDOFRPSUHVHSHU
LJQRUDQ]D GRYH SHU SDVVLRQH QRQ YROXWHFRPSUHQGHUH /·(PR&DSHFHODWUR D FXL VROR ODJUDYHPRUD GHJOL
RWWDQWDTXDWWURDQQLLPSHGLVFHGLHVVHUHFRPSOHWDPHQWHFRQQRLqDQFKHHJOLLPSHQVLHULWRGLTXHVWRSHULFRORVR
PRPHQWRPDKDIHGHQHOWULRQIRGHOOD9HULWjDPDWDFRQDIIHWWRSXULVVLPR0LKDGHWWRQRQXQDYROWDGLYROHU
VFULYHUHD3LR;SHUVFRQJLXUDUORDIILQFKpYRJOLDLQWHUYHQLUHLQTXDOFKHPRGRDQFKHSHUULSURYDUHODIHURFLDGL
WDQWLFKHFUHGRQRGLSUHVWDUHRVVHTXLRD'LRULQQHJDQGRORQHOODFRVFLHQ]DGHLORURIUDWHOOL/DOHWWHUDGL0RQV
%RQRPHOOL q VWDWD XQ·DOWUD VSLQWD H LR VWHVVR QRQ ODVFLR IXJJLUH QHVVXQD RFFDVLRQH EXRQD SHU LQVLVWHUH
VRSUDWWXWWRSHUFKpXQFRQVLJOLRGDWRDTXHOPRGRSRWUHEEHIRUVHVHUYLUHDPLWLJDUHO·HFFHVVLYDSDXUDFKHWXUED
LOJLXGL]LRGL3LR;6RQRVWDWRDQFKHLRDFFXVDWRGLPRGHUQLVPRPDLO&DUGLQDOHULFKLHVWRKDGDWHOHSLDPSLH
DVVLFXUD]LRQLHSHUTXHVWDYROWDQRQVDUzHVSXOVRGDOO·LQVHJQDPHQWRFKHSUHQGHSHUV·qWXWWHOHPLHWHQXLVVLPH
IRU]H9RJOLDEHQHDOO·DIIPRHREEOPR'H)HOLFHª$OFXQHOHWWHUHGL)RJD]]DURD'H)HOLFHULVDOHQWLDJOLDQQL
HVRQRVWDWHSXEEOLFDWHLQ*$//$5$7,6&277,SSH
9HUVRGL2QIXQHUDO(OPLVHUHUH©HSURILWWjLQWUDWWDQWGHO·RFFDVLRQGHIjRQTXDMSRRGHEHQGHPHWWLQjSHUTXDQG
JKHVDUjHOFXQWGHFRPRGjª3257$S
/DOHWWHUDQRQqVWDWDLQGLYLGXDWD
/DIUDVHJLRFDVXOGRSSLRVLJQLILFDWRGL)RUQLORFDOLWjGHOOD9DOGDVWLFRHOXRJRFDOGRSHUDQWRQRPDVLD
©,RHEELYLYRDVVDLGLTXHOFK·L·YROOLHGRUDODVVR8QJRFFLROG·DFTXDEUDPR/LUXVFHOOHWWLFKHGH·YHUGL
FROOLGHO&DVHQWLQGLVFHQGRQJLXVRLQ$UQRIDFHQGRLORUFDQDOLIUHGGLHPROOLVHPSUHPLVWDQQRLQQDQ]LH
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


TXHOODGHOVLRU$QWRQLRDOTXDOH LOPDJJLRU IUDWHOORUDSuLO WLWRORQRELOLDUH´GDOEXWLUURµ(KVLRU
*LQR VLRU *LQR GDO EXWLUUR $ SURSRVLWR GL EXWLUUR DYHVWH YLVWR LHUL D 6FKLR OD EXWLUURVD *LJLD
VFLQWLOODQWHGLIHOLFLWjDILDQFRGHOSRFREXWLUUDWR0RVR9LDEEUDFFLR
>$QWRQLR)RJD]]DUR@
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6SHULDPREHQH9LDJJLR HFFHOOHQWH/DJR VSOHQGLGR/DFULPDWR VXOO·DUDQFLR H VRVSLUDWR VXO
PDQGDULQR &DVD LQILRUDWD PRQGD ULGHQWH *LDUGLQHWWR DJJUD]LDWLVVLPR WHUUD]]LQR XQD IRUHVWD
&DUORWWDXQDFDPSDQD0DULDVFULYHUjOXQJDPHQWHGRPDQL9LDEEUDFFLR
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9DOVROGD ²60DPHWH&RPRH
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$OODPDUFKHVD*LQD5RL)RJD]]DUR7RQH]]D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(GXQTXHFRPHSURFHGHO·DPLFR$QWRQLRQHOODYLDGHOO·LQGLSHQGHQ]D"2VVLD7RQLQRFKH
ID",OVXRYHFFKLRRPRQLPRSURFHGHPROWRDYDQWLQHOODYLDGHOODVFKLDYLW2JJLGDOOHDOOHHJOL
DYUjXQ·RUHWWDHPH]]DSHUPDQJLDUHH UHGLQIDJRWWDUVL&LzQRQSXzGXUDUHGHOUHVWRPDFRPHWDQWH
FRVHFKHQRQSRVVRQRGXUDUHGXUHUj6RQROH)LQLWDODVHGXWDGHOODFRPPLVVLRQHSHUPDQHQWHFKH
LRSUHVLHGRLQFRPLQFLDTXHOODGHO&RQVLJOLRSOHQDULR7LVFULYRPHQWUHVLOHJJHLOSURFHVVRYHUEDOH
FKHSHUEXRQDYHQWXUDqHWHUQR,HULVFULVVLD0DULDGDOPLREDQFRGHOO·$OWD&RUWH1DVLQRQDYHYD
DQFRUDVSDUDWHOHFDUWXFFLH%UHQWDULH$IULFD6HVLDVWDWDDELOLWjGLVSDUDUOHLHULVHJOLVDUHEEHVWDWR

QRQLQGDUQRª,QI;;;&ROXLFKHSDUODq0DHVWUR$GDPRXQIDOVDULRGLILRULQLDIIOLWWRSHUFRQWUDSSDVVR
GDLGURSLVLDGLVIXQ]LRQHFKHJOLJRQILDODSDQFLDHVPXQJHLOYLVRDUULFFLDQGRJOLOHODEEUDSHUODVHWHVHLQYLWD
HJOLRWWHQQHGLVRQHVWDPHQWHJUDQGLULFFKH]]HGRSRODPRUWHQRQSRWpDYHUHQHPPHQRXQVRUVRG·DFTXD
¶%XWLUUR·qUHJLRQDOLVPRSHU¶EXUUR·
$QWRQLR5RLXOWLPRGHLILJOLGL*LQDFKHDOO·HSRFDDYHYDXQDQQR
,OQRYHPEUH)RJD]]DURHUDVWDWRQRPLQDWRSUHVLGHQWHGHOOD&RPPLVVLRQHSHUPDQHQWHGL)LORVRILD
H/HWWHUHGHO&RQVLJOLR6XSHULRUHGHOOD3XEEOLFDFIUOHWWHUDGHOQRYHPEUH>@
1XQ]LR1DVL7UDSDQL²(ULFHGHSXWDWRPLQLVWURGHOOH3RVWHHGHL7HOHJUDILHSRL
GHOO·,VWUX]LRQH3XEEOLFDQHOJRYHUQR=DQDUGHOOL6XOILQLUHGHOYHQQHFRLQYROWRLQXQRVFDQGDOR
SROLWLFRJLXGL]LDULR$FFXVDWRGLPDOYHUVD]LRQHQHOODJHVWLRQHGHOODVSHVDGHOOD3XEEOLFD,VWUX]LRQHLQVHJXLWR
DGXQ·LQGDJLQHVXOOHVSHVHGHOPLQLVWHUR1DVLODWLWzSHUWUHDQQLLQ)UDQFLDHSRLD/RQGUD1HOPDJJLRIX
ULQYLDWR D JLXGL]LR SHU IDOVR LQ DWWR SXEEOLFR H SHU SHFXODWR5LHQWUDWR LQ ,WDOLD QHOJLXJQR LQ VHJXLWR
DOO·RELH]LRQHPRVVDGDOODGLIHVDGL LQFRPSHWHQ]DGHOODJLXVWL]LDRUGLQDULDLQPDWHULDGLUHDWLPLQLVWHULDOL1DVL
RWWHQQHJOLDUUHVWLGRPLFLOLDUL,OQRYHPEUHO·H[PLQLVWURGHOO·,VWUX]LRQHQHJzO·DSSURSULD]LRQHLQGHELWD
GLRJJHWWLHDPPLVHO·XWLOL]]RGLVRPPHGLGHQDURSHUVFRSLSROLWLFLPDLSHUVRQDOL,OIHEEUDLRO·$OWD
&RUWHGL*LXVWL]LDLVWLWX]LRQHVWUDRUGLQDULDGHO5HJQRG·,WDOLDFKLDPDWDDJLXGLFDUHLUHDWLFRQWUROR6WDWRDFXL
SUHVHSDUWH)RJD]]DURFRQGDQQz1DVLDXQGLFLPHVLHYHQWLJLRUQLGLUHFOXVLRQHHDOO·LQWHUGL]LRQHGDLSXEEOLFL
XIILFL SHU TXDWWURDQQLH GXHPHVL 6XOO·©DIIDUH1DVLª LO IRQGR5RL GHOOD%HUWROLDQDFRQVHUYD XQ IDVFLFROR GL
DSSXQWLGL)RJD]]DUR
 2WWRQH %UHQWDUL 6WULJQR  ² 5RVVDQR 9HQHWR  JHRJUDIR VWRULFR LQVHJQDQWH SROLWLFR
FROODERUDWRUHGHO©&RUULHUHGHOOD6HUDªIXDXWRUHGLQXPHURVHJXLGHWXULVWLFKHGHO7UHQWLQRGHOO·$OWRSLDQRGL
$VLDJRGL3DGRYDHGHO*DUGDGLOLEULGLVWRULDORFDOH6WRULDGL%DVVDQRHGHOVXRWHUULWRULR)RUQLHGLVWRULD
ULVRUJLPHQWDOHQRQFKpGLPDQXDOLSHUOHVFXROHHOHPHQWDUL1HOVXRSHULRGLFR©/DVFXRODPHGLDVHFRQGDULDLWDOLDQDª
DSSRJJLDYDODSROLWLFDGL1DVLFRPHPLQLVWURGHOOD3XEEOLFD,VWUX]LRQHGLHWURXQFRPSHQVRGLOLUHDIILQFKp
&DUWHJJLR)RJD]]DUR*LQD


SLJLRYHYROHGLVHUEDUOHSHUO·XOWLPDRUDLOULVXOWDWRILQDOHORGLUj7XWWRGHOUHVWRGLSHQGHGDOYDORUH
GHOOHSURYHFROOHTXDOLSRWUjFRQIRUWDUHOHVXHDVVHU]LRQLËFRPXQHGHVLGHULRVRSUDWXWWRSHUO·RQRUH
GHO SDHVH FKH WDOL SURYH ULHVFDQRYDOLGH H DGHJXDWH &Lz FKH SRVVR GLUH q FKH LHUL HJOL GLPRVWUz
SDUODQGR SHU ROWUH TXDWWU·RUH XQD ILEUD VWUDRUGLQDULD (UD SHUz VHPSUH O·DYYRFDWR FKH SDUODYD
O·DYYRFDWR GL Vp VWHVVR Vu PD O·DYYRFDWR QRQ LO FRPXQH JDODQWXRPR FKH XQ FXPXOR GL DFFXVH
GLVRQRUDQWLWUDVFLQDDWHPSHVWHGLGRORUHHG·LUD9HURFKHOHWHPSHVWHGLTXHVWRJHQHUHVFRSSLDQRDO
SULPRPRPHQWRHEHQGLIILFLOPHQWHVLULQQRYDQRGRSRWUHDQQL6RQRULHQWUDWRDOOHVHWWHHKRSUDQ]DWR
FRQ*DEEDPLRLQYLWDWRH9LJRQL3LSSRFKHqYHQXWRVRORHDOORJJLDSXUHDO0RGHUQ'RSRSUDQ]R
KRSDVVDWREUHYLPLQXWLFRJOL VSRVLGL7KLHQH/DVSRVLQDPLSDUHSURSULRTXDOHODGHVFULVVL LHULD
0DULD PROWR VHPSOLFH H EXRQD 1RQ PL DWWHQGHYR D YHGHUOD LQ OXWWR FUHGHYR FKH OH QR]]H OR
DEROLVVHUR6HO·XVRqTXHVWRPLSLDFHFKHQRQORDEELDVHJXLWR
$SSUHQGRFRQJUDQSLDFHUHGDOOHFRUULVSRQGHQWLGL6%DVWLDQRFKHODVLJQRULQDYRQ3DXHU
FRPLQFLDPROWREHQH(%LDQFDFKHID"
(*LQRFKHID"7LSUHJRGLWHQHUPLLQIRUPDWR
(YLDEEUDFFLRLQFRUR
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PLSDUHLPSRVVLELOHFKH*LQRQHSSXUHVDSSLDFRVDqPRGHUQLVPR,UHQHPLVFULYHFKHPHWWH
DVVDLEHQH6FRWWLH$OILHULLQFRPPHGLD1RQVLVDUHEEHIRUVHXQSR·GLYHUWLWRPDOHDWRUPHQWDUWL"6H
SURSULRWLSDUHFKHSUHQGDODFRVDVXOVHULRGLJOLSXUHFKHGHOODLQWHUYLVWD$OILHULFRPHDQFKHGHOOD
5LVSRVWDDOO·(QFLFOLFDLRVRQRVWDWRVSLDFHQWH4XHVWDqODSXUDYHULWj3ULPDDQFRUDFKHVLSXEEOLFDVVH
O·(QFLFOLFD LR DYHYR FRQVLJOLDWR FKH QHVVXQR OD GLVFXWHVVH H FLz HUD WDQWR SL IDFLOH LQ TXDQWR

VWLPRODVVHQHOO·RSLQLRQHSXEEOLFDLOIDYRUHQHLFRQIURQWLGHOOHULIRUPHGL1DVLRVWHJJLDWHGDJOLLQVHJQDQWLGHOOH
VFXROHVHFRQGDULHFIU©/D3URYLQFLDGL9LFHQ]DªQRYHPEUHS
&DUOR)UDQFHVFR*DEED/RGL²7RULQRJLXULVWDSURIHVVRUHGL)LORVRILDGHOGLULWWRH'LULWWR
FLYLOHD3LVDPHPEURGHO&RQVLJOLRGL3XEEOLFD,VWUX]LRQHGDODOHGDOOD;;,,OHJLVODWXUDPHPEUR
RUGLQDULR GHOOD FRPPLVVLRQH SHUPDQHQWH GHOO·$OWD &RUWH GL *LXVWL]LD  ,O  JLXJQR  IX
QRPLQDWRVHQDWRUHDVVLHPHD)RJD]]DURDOTXDOHGXHDQQLSLWDUGLVLULYROVHLQTXDOLWjGLSUHVLGHQWHRQRUDULR
GHO&RPLWDWRFRQWURLOGLYRU]LRFKLHGHQGRODVXDRSLQLRQHVXXQDTXHVWLRQHFKHLQTXHJOLDQQLLQL]LDYDDGHVVHUH
GLVFXVVDLQ3DUODPHQWR&)RSOO
$OFXQHGLFKLDUD]LRQLGL$OILHULVXOSURSRVLWRGLSURVHJXLUHULVROXWDPHQWHSHUODYLDLQWUDSUHVDQRQRVWDQWHOD
FRQGDQQDGHOO·,QGLFHHUDQRDSSDUVHVXLJLRUQDOL)RJD]]DURLQXQDOHWWHUDD*DOODUDWL6FRWWLQHDYHYDGHSORUDWR
LWRQLHOHSDUROH
 /·HQFLFOLFD GL 3LR ; LQWLWRODWD 3DVFHQGL 'RPLQLFL JUHJLV H SXEEOLFDWD O· VHWWHPEUH  FRQGDQQDYD LO
PRGHUQLVPRH L VXRLHVSRQHQWL QHOOD SULPDSDUWH LOGRFXPHQWR LQGLFDYD L ULVFKL FKH TXHVWH QXRYH GRWWULQH
FRPSRUWDYDQR SHU OD VDOXWH VSLULWXDOH GHL IHGHOL H GHOLQHDYD ©L VHWWH DVSHWWL GHO PRGHUQLVWDª RYYHUR TXHOOH
FDUDWWHULVWLFKHFKHSHUPHWWHYDQRGLLGHQWLILFDUHFRORURFKHHUDQRGDFRQVLGHUDUHHWHURGRVVL1HOODVHFRQGDSDUWH
YHQLYD WUDFFLDWR XQ SURILOR SUHWWDPHQWH WHRORJLFR GHOOD FRUUHQWH GL SHQVLHURPRGHUQLVWD LO FXL ILQH HUD ©OD
FRQFLOLD]LRQHGHOODIHGHFROODVFLHQ]DUHVWDQGRSHUzVHPSUHLQFROXPHLOSULPDWRGHOODVFLHQ]DVXOODIHGHª1HOOD
WHU]DHXOWLPDSDUWHGRSRXQDEUHYHLQWURGX]LRQHVXJOL©DUWLILFLFRQFKHLPRGHUQLVWLVSDFFLDQRODORURPHUFHª
3LR;SUHVFULYHYDGHOOHULJLGHPLVXUHGDDGRWWDUVLSHUDUJLQDUHHVRIIRFDUHLOPDOH/D©5LVSRVWDDOO·(QFLFOLFDªq
,OSURJUDPPDGHLPRGHUQLVWLSXEEOLFDWRDQRQLPRD5RPDQHJOLXOWLPLJLRUQLGHOO·RWWREUHHSRLQXRYDPHQWH
QHOGDLIUDWHOOL%RFFD*OLHGLWRULPRWLYDURQRODVHFRQGDHGL]LRQHDIIHUPDQGRFKHODSULPDHUDVWDWDHVDXULWD
LQSRFKLJLRUQLHFKHOHULFKLHVWHJLXQJHYDQRPROWHSOLFLHFRQWLQXHGDOPRPHQWRFKHLOOLEURUDFFRJOLHYD©FRQ
FKLDUH]]DHPHWRGRLSRVWXODWLIRQGDPHQWDOLGHOPRGHUQLVPRª©,QIDWWLJOLDXWRULFKHVLULWLHQHDSSDUWHQJDQRDO
FOHURFDWWROLFRULPDVWLWXWWRUDLJQRWLDOSXEEOLFRIXURQRFRQXQGRFXPHQWRSRQWLILFLRVFRPXQLFDWLYLWDQGXVH
ODOHWWXUDGHOOLEURYHQQHSURLELWDFRQODPLQDFFLDGLJUDYLSHQHFDQRQLFKHFRVuDLVDFHUGRWLFRPHDLODLFLFDWWROLFL
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HLOVHQWLPHQWRQRVWURFROIXRFRGHOORVSLULWR,OVDSHUHFKHTXDOFXQRSUHJDSHUQRLSHUTXHVWRqJLj
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(FFR OD FDUWROLQD FKH ULFHYHWWL LHUVHUD 6DUHEEH VWDWRRSSRUWXQRGDUH O·LQGLUL]]R9LFHQ]D R
DOPHQRO·LQGLUL]]RD0DULD+RFUHGXWREHQHGLWHOHJUDIDUHDQFKHDO9HUVuFRPHVLHUDQRSDVVDWHOH
FRVHHFKHDYUHEEHULFHYXWRLQJLRUQDWDXQDULVSRVWDGDYRL
6RQRVWDWRSURIRQGDPHQWHVRGGLVIDWWRGHOYRWRFROTXDOHGXHWHU]LGHOOD$OWD&RUWHKDQQR
GHOLEHUDWRGLXGLUHOHWHVWLPRQLDQ]HVXLVXVVLGLFLRqLQVRVWDQ]DGLYROHUHOXFHLQWHUD,OYRWRKD
ULVSRVWRDO VHQWLPHQWRSXEEOLFRHDOODGLJQLWjGHO6HQDWR6LFRPSUHQGHFKHVLDVSLDFLXWRDGDPLFL
SDOHVLHRFFXOWLGHOO·RQ>RUHYROH@1DVLDFRORURFKHQHSSXUHVDQQRGXELWDUHXQPRPHQWRGHOODVXD
LQQRFHQ]DHFKHFRORUR!QRQWROOHUDQRLOGXEELRDOWUXLFRPHDFRORURFKHLQYHFHQHGXELWDQR
PROWR H LO FXL LQWHUHVVH SHU O·DFFXVDWR q GL XQ FDUDWWHUH SDUWLFRODUH , YHUL DPLFL VXRL GRYUHEEHUR
UDOOHJUDUVL GHOOD GHOLEHUD]LRQH GHOO·$OWD &RUWH 2UD OD FRQGL]LRQH GHOOH FRVH q TXHVWD VH OH
WHVWLPRQLDQ]H DPPHVVH IDUDQQRGXELWDUH VH LQGLFKHUDQQRSHUGLUPHJOLR O·HVLVWHQ]DGL UHDWL QRQ
FRQWHPSODWLQHOO·DWWRGLDFFXVDO·$OWD&RUWHGRYUjSUHQGHUHXQRGLTXHVWLGXHSDUWLWL´ULQYLDUHDOOD
&DPHUD²SURFHGHUHROWUHQRQFRQVLGHUDQGROLPLWDWDODSURSULDFRPSHWHQ]DGDOOHOLPLWD]LRQLGHOO·DWWR
GLDFFXVD2JJLQRQVLWURYHUHEEHIRUVHXQDPDJJLRUDQ]DSHUTXHVWRVHFRQGRSDUWLWRGRPDQLQRQVL
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 )RJD]]DUR VWDYD DOORUD ODYRUDQGR D/D SDUROD GL GRQ *LXVHSSH )ORUHV XQD VRUWD GL WHVWDPHQWR VSLULWXDOH
©HVSUHVVLRQHIHGHOHGHOPLR LQWLPRSHQVLHUR VFHYUDGLTXDOVLDVL WUDQVD]LRQHFROODPLDFRVFLHQ]DGLTXDOVLDVL
RSSRUWXQLVPRª *$//$5$7, 6&277,  S  ,O WHVWR FKH QHOOH LQWHQ]LRQL GHOO·DXWRUH GRYHYD HVVHUH
SXEEOLFDWR VXO ©5LQQRYDPHQWRª LQ VHJXLWR DOOD FRQGDQQD HFFOHVLDVWLFD GHOOD ULYLVWD ULPDVH LQHGLWR ILQR DOOD
SXEEOLFD]LRQHGHOODELRJUDILDGL*DOODUDWL6FRWWL)2*$==$52SS'RQ*LXVHSSH)ORUHV
SHUVRQDJJLRFHQWUDOHGL3LFFRORPRQGRPRGHUQRHUDODWUDVSRVL]LRQHOHWWHUDULDGHOOR]LRGRQ*LXVHSSH)RJD]]DURH
GLTXHOODIHGHJHQXLQDLQWLPDXPLOHFKHLQFDUQDYD
4XHVWDH OHRVVHUYD]LRQLFKH VHJXRQRVL ULIHULVFRQRDOSURFHVVR1DVL DSHUWRVL LOQRYHPEUH FIU
OHWWHUD GHO  QRYHPEUH  >@ QHO FRUVR GHO TXDOH HPHUVH XQ·XOWHULRUH DFFXVD RYYHUR FKH LO PLQLVWUR
GHOO·,VWUX]LRQH DYHVVH LQWURGRWWR GHOOH PRGLILFKH LQGHELWH DO SDJDPHQWR GHL VXVVLGL DL PDHVWUL DG HVHPSLR
FHUFDQGRGLQRQUHQGHUQHSXEEOLFRO·HOHQFRHFKHFKLHVWHJOLVSLHJD]LRQLDYHVVHSHFFDWRGLRPHUWjFIU©/D
3URYLQFLD GL9LFHQ]Dª QRYHPEUH S /DGLIHVDGL1DVL LQPHULWR DL VXVVLGL DYHYDFKLHVWR FKH L
WHVWLPRQLFKLDPDWLDULVSRQGHUHVXIDWWLQRQVSHFLILFLIRVVHURFDQFHOODWL/·$OWD&RUWHGL*LXVWL]LDGHOODTXDOH
IDFHYDSDUWHDQFKH)RJD]]DURVLHUDULXQLWDLQVHGXWDSULYDWDHDYHYDULFRQRVFLXWRODQHFHVVLWjGLIDUHPDJJLRU
OXFHVXOODTXHVWLRQH/D©6WDPSDªGHOO·QRYHPEUHSLQWLWRODYDXQSDUDJUDIRGLXQDUWLFRORGHGLFDWRDO
SURFHVVR)RJD]]DUR H OH VLJQRUH ©, VHQDWRUL SL FRQRVFLXWL VL WURYDQR QHOO·LPEDUD]]R SHU DFFRQWHQWDUH WXWWL L
SRVWXODQWL/H6LJQRUHVRQROHSLVROOHFLWDWULFL)RJD]]DURVSHFLDOPHQWHqLQLVWDWRG·DVVHGLR$QFKHLHULGXH
JHQWLOGRQQHORULFKLHGHYDQRGLWDQWRIDYRUHHGXQDGLHVVHQRQWURSSRFRQYLQWDIRUVHGHOODUHVLVWHQ]DILVLFD>«@
GHLVHQDWRUL>«@SRQHYDLQGXEELRFKHLOSURFHVVRSRWHVVHDUULYDUHDOODILQH>«@PDO·LOOXVWUHVHQDWRUHODUDVVLFXUz
HGLVVH´ËYHURFKHRJJLDEELDPRLQFRPLQFLDWDODGRORURVDLVWRULDFROSULPRLQIHUPRPDSRLFKpEDVWDQR
VHQDWRULSHUFKpO·$OWD&RUWHIXQ]LRQLHVLDPRSUHVHQWLUHVWDQRDQFRUDVHQDWRULFKHKDQQRLOGLULWWRROD
IDFROWjG·DPPDODUVL/DULVHUYDqFRSLRVDª
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6RQRTXLGDRWWRJLRUQLHEELDQFKHXQDWXDFDUDOHWWHUDHQRQWLKRDQFRUDPDQGDWRXQDVROD
SDUROD
,QIDWWROHQRWL]LHPLHOHKDLRJQLJLRUQRGDOOHVROLWDULHHTXDQWRqGLIILFLOHGLFRQYHUVDUH
SHU OHWWHUD QRWL]LH D SDUWH FRPH OR YRUUHL 3URSULR O·DUJRPHQWR FK·q LQVLHPH SL DWWUDHQWH H SL
VFDEURVRIRUQLVFHWDQWDPDWHULDHWDQWRGLYHUVDFKHLRPLGRPDQGRVHQRQVLDPHJOLRWDFHUQHDIIDWWR
VSHFLDOPHQWHFRQWH/DVFLHUzWXWWRTXHOORFKHWLSRWUHEEHLQXWLOPHQWHWXUEDUHVRORGLFHQGRWLTXDQWR
SURIRQGDPHQWHVRQRFRQYLQWRFKHFKLUHVWDQHOO·REEHGLHQ]DGLVFLSOLQDUHGHOOD&KLHVDqQHOODEXRQD
YLDHFKLQRQYLUHVWDVHRJJLqDQFRUDGHQWURFRVDGXEELDGRPDQLQHVDUjIXRULFRQGDQQRVXRH
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LRJOLDEELDSDUODWRPROWRVFKLHWWRFLUFDLOYDORUHPRUDOHGLFHUWLDWWLGHOOD$XWRULWj(WLGLUzFK·HJOLPL
ULIHUuFRPHLOYHVFRYR3HOL]]RGL3DGRYDJOLDEELDSDUODWRPROWREHQHGLPHJUD]LHDOODYLVLWDFKH
JOLIHFL(WLGLUzVFHJOLHQGRGDTXHVWDVSLQRVDPDWHULDLOIDFHWRFKHLHULGLVVLDOO·DPLFR&LWWDGHOOD
FRPH OR DYUHL SXQWR HPRUWLILFDWR (JOL VL GLVSRVH PROWR XPLOPHQWH DG DVFROWDUPL H!*OL
UDFFRQWDL FRPH LO 6 3DGUH DEELD HVFODPDWR XQR GL TXHVWL JLRUQL ´HO SL FULVWLDQ GH 3DGRYD [H
3RODFFR>µ@HEUHR%LVRJQDYDYHGHUH&LWWDGHOOD3ULPDULVHHSRL´VuLQIRQGRODPHGHVSLDVHODPH
GHVSLDVHµ,OPRWWRGL3LR;DXWHQWLFRSHUFKpORGLVVHDG$JOLDUGLGDOTXDOHORVHSSLqXQSODJLRGL
3LR,;LOTXDOHGLVVHFKHLOSLFULVWLDQRGHL5RPDQLHUDO·HEUHR$ODWUL$WHDWURQRQDQGDLFKHXQD
VHUDSHUOD1DYHGHOODTXDOHWLDYUDQQRJLjGHWWRFRVDSHQVR6WDVHUDYDGRDXGLUHXQFRQFHUWRDOOD
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 /XLJL 3HOOL]]R 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 DUFLYHVFRYR LQVHJQDQWH GL 6WRULD H 'LULWWR
FDQRQLFR D8GLQH UHGDWWRUH GL DOFXQL JLRUQDOL GL GLYXOJD]LRQH FDWWROLFD FRPH ©,O FURFLDWRªH ©/D GLIHVD GHO
3RSRORª,OOXJOLRYHQQHQRPLQDWRYHVFRYRGL3DGRYDLQVHGLDQGRYLVLQHOPDJJLRGHOO·DQQRVXFFHVVLYR
HGLPHWWHQGRVLQHO
*LQR&LWWDGHOOD9LJRGDU]HUH3DGRYD²QRELOHSRVVLGHQWHGLSRVL]LRQLFRQVHUYDWULFLIXGHSXWDWR
SHUYHQW·DQQLDSDUWLUHGDOSULPDQHO&ROOHJLRGL&LWWDGHOODSRLLQTXHOORFRPXQDOHHSURYLQFLDOHGL3DGRYD
1HOYHQQHHOHWWRVHQDWRUHGHO5HJQR)XVRFLRGHOO·$FFDGHPLDGL%HOOH$UWLGL9HQH]LDGHOO·$FFDGHPLDGL
6FLHQ]H/HWWHUHH$UWLGL3DGRYDGHOOD'HSXWD]LRQHGL6WRULD3DWULDSHUOH9HQH]LH7UDOHFDUWH)RJD]]DURGHOOD
%%9VLUDFFROJRQRYHQWXQRVXHOHWWHUH&)RSOH&)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´6DPXHOH$ODWULqLOSLFULVWLDQRGLTXHLFULVWLDQLGHO&DPSLGRJOLRµqLOFRPPHQWRFKH3LR,;IHFHQHO
LQPHULWRDOODOLVWDGHOO·8QLRQH5RPDQDIRUPD]LRQHSROLWLFDGLLVSLUD]LRQHFDWWROLFRPRGHUDWD
/·JHQQDLRVLHUD WHQXWDDO WHDWUR$UJHQWLQDGL5RPD ODSULPDGH/D1DYH WUDJHGLDGL*DEULHOH
'·$QQXQ]LR VXOOD IRQGD]LRQH GL 9HQH]LD FRQ PXVLFKH GHO PXVLFLVWD ,OGHEUDQGR 3L]]HWWL )RJD]]DUR FRVu
FRPPHQWDYDORVSHWWDFRORLQXQDOHWWHUDGHOJHQQDLRDOODPRJOLHHD0DULD©'XQTXHLHUVHUDVRQRDQGDWR
DOO·$UJHQWLQDFRQ9LJRQL3UHIHULVFROHJJHUHOD1DYHDYHGHUOD'LFRYHGHUODSHUFKpFHUWRLQWHDWURODWUDJHGLDVL
YHGHPROWRSLFKHQRQVLRGD,OVXFFHVVRWHDWUDOHqGLFRUHRJUDILDSULPDGLWXWWR/HVFHQHVRQRPDJQLILFKHH
PDJQLILFRO·LQVLHPHGHOOHPROWLWXGLQLYRFLDQWLLOORURDJJUXSSDUVLHLOGLVSHUGHUVLHLOULDJJUXSSDUVL3RLqVXFFHVVR
GLPXVLFD/DPXVLFDqHFFHOOHQWHHDQFKHTXHOSXEEOLFRFKHQRQqLQJUDGRGLFDSLUODqSUHVRGDOO·DIIHWWRGLTXHO
FRQWLQXRIRQGRGLFDQWLHGLVXRQLORQWDQLDQFKHTXDQGRQRQVLVDFRPHVLSURGXFDQpSHUFKpQpTXDOHOHJDPH
DEELDFRQODVLWXD]LRQHFKHVLVYROJHVXOSULPRSLDQRGHOODVFHQD)LQDOPHQWHqVXFFHVVRGLDOFXQLEUDQLGLSRHVLD
LQGHFLIUDELOL>«@,QIDWWRFRQXQDFHUWDEHQLJQLWjGLFULWLFDVLSXzDPPHWWHUHFKHLOSRHWDHEEHLOFRQFHWWRGL
DVVRFLDUHWDQWHDUWLSHUPDJJLRUJORULDGHOODVXDFKHQHUHVWDVVHVRYUDQD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.HPSR'LRVDFKHXQDPHULFDQDVXLEXRQDPXVLFLVWDULFFKLVVLPDEUXWWDHIHUPDHVVHQGRQH
FRQVFLDGLQRQSLJOLDUPDULWR´MHQHYHX[SRLQWSD\HUOHVPDvWUHVVHVGHPRQPDULµ
3RFKLIRUHVWLHULHFDUQHYDOHODQJXLGR
7LDEEUDFFLRFRLQLSRWL'RYHULD)UDOHLQYRQ3DXHU$*>LXVHSSH@VFULVVLJLjSRFRID'jJOL
O·XQLWDOHWWHUDSHUYHQXWDPLGRSR
3DSj
&)RUESOIDVFOFSSRUDXW$SSXQWLQRQDXWRJUDILVXOODSULPDIDFFLDWD©,QWHUHVVHª
6XOO·XOWLPDIDFFLDWDVLOHJJHXQDVHULHGLFLIUH3DUWHGHOODOHWWHUDqSXEEOLFDWDLQ0255$SS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>9LFHQ]D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$JJLXQJRXQVDOXWRDOODVSHGL]LRQHGHOOD%DGHVVDHGHOO·(GXFDQGD/·$JQHWWLGHOODTXDOH
*>LQR@qLQQDPRUDWRPDOJUDGRXQDFHUWDWDOTXDOHVSURSRU]LRQHGLHWjFLGHVFULYH$ODVVLRFRPHXQD
FDSLWDOHGHOOH]DQ]DUH6SHURFKHV·LQJDQQL$SSODXVLD,UHQHFKHVLFDSLVFHq IDWWDDSSRVWDSHU OD
PpQDJHULH*LQRqVWDWRXQILRUHGLJHQWLOH]]DËGLVFHVRLHUVHUDSHUO·DUULYRGLSDSjHDQFKHLRFUHGR

HDQFKHLQSDULWHPSRDLQWRQWLUHLOJUHJJHSHULOTXDOHO·DUWHVXDqWURSSRDULVWRFUDWLFDª0255$SS
%%9&)RUESOIDVF,QXQ·LQWHUYLVWDD)RJD]]DURFKHHEEHOXRJRD9LFHQ]DQHOJHQQDLR
HSXEEOLFDWD LOPDU]RQHOOD ©5LYLVWDGL5RPDªFRQODILUPDGL´0HOLWWDµ)RJD]]DURFRPPHQWDYD OR
VSHWWDFRORFRQTXHVWHSDUROH ©/HGLUzIUDQFDPHQWH FKHTXDQGRKR OHWWR OD1DYHSULPDDQFRUDGL DQGDUHD
YHGHUODDOWHDWURKRDYXWRO·LPSUHVVLRQHGLOHJJHUHO·RSHUDGLXQPHUDYLJOLRVRDUWLVWDGHOODIRUPD0DLQWHDWUR
HEELXQDGHOXVLRQH&·qWURSSDVFHQDWURSSDFRUHRJUDILDWURSSRPRYLPHQWRWURSSREDFFDQR8QSRHWDFRPH
G·$QQXQ]LRQRQGHYHULFRUUHUHDWXWWHTXHVWHFRVHSHUIDUHHIIHWWRHJOLQRQKDELVRJQRGLWDQWHULVRUVHVFHQLFKH
FKHVHPDLULPSLFFLROLVFRQRO·DUWHVXD1RQPLGLVSLDFTXHODPXVLFDGL,OGHEUDQGRGD3DUPDHQRQVRSHUFKpTXL
VRUULGHPPRLQVLHPH(VVDqRULJLQDOHHF·qQHOVXRULWPRFRPHXQIDVFLQRGLFRVHORQWDQHHGLJQRWHªSS

7HDWUR&RVWDQ]LGL5RPD
 ,O VHQDWRUH *LXVHSSH )UDVFDUD HUD LPSDUHQWDWR SHU SDUWH GL PRJOLH FRQ JOL 2UVLQL IDPLJOLD URPDQD
VWRULFDPHQWH OHJDWD DO3DSDGD XQ UDSSRUWR GL IHGHOWj FKH ULPDVH VDOGR DQFKH GRSR LO 3RLFKp TXHVWH
IDPLJOLHOHJDWHDO3RQWHILFHVSHVVRULFRSULYDQRQHOO·DPPLQLVWUD]LRQHHFFOHVLDVWLFDDOWHFDULFKHFKHULFKLHGHYDQR
XQLIRUPLULJRURVDPHQWHGLFRORUHQHURYHQQHURGHILQLWH¶DULVWRFUD]LDQHUD·RFRPHVFULYH)RJD]]DURLQTXHVWD
OHWWHUD©1LJUL]LDª
/HOLR1LFROz2UVLQLG·$UDJRQD5RPDSULQFLSHJXDUGLDQRELOHGHOSDSDHIUDWHOORGL&ODULFH
*D]]RQL)UDVFDUD
,6DFFKHWWLHUDQRXQDIDPLJOLDQRELOHGLRULJLQHILRUHQWLQDSRLWUDVIHULWDVLD5RPDFKHGLHGHPROWLSUHODWLH
IXQ]LRQDULDOOD&KLHVDHFKHGHWHQQHODFDULFDHUHGLWDULDGLIRULHUHPDJJLRUHGHL6DFUL3DOD]]LGHOOD6DQWD6HGH
VLQR DO  3UREDELOPHQWH LQ TXHVWR FDVR )RJD]]DUR VL ULIHULVFH D*LXOLR 6DFFKHWWL 5RPD  ² 6DQWD
0DULQHOODHD7HUHVD*HULQL)LUHQ]H²5RPD
0RUUDWUDVFULYH©&KLXUL]]Lª3HU%UXQR&KLPLUULVLYHGDODQRWDDOODOHWWHUDGHOIHEEUDLR>@
/DEUHYHELRJUDILDGL$GHOH%LJQDPL0D]]XFFKHOOLFXUDWDGD9LWWRULR%UXQHOOLIDULVDOLUHDOO·DQQRGHL
WULRQILGHOODYLROLQLVWDD5RPD1HOODFDSLWDOHDYHYDVXRQDWRLQYDULHRFFDVLRQLSXEEOLFKHHSULYDWHWUDTXHVWH
©LQFDVD.HPSULFFDDPHULFDQDGRYHVLGDYDQFRQYHJQRGLSORPDWLFLHVWUDQLHULª%581(//,S
¶1RQYRJOLRSDJDUHOHDPDQWLGLPLRPDULWR·
0DU\3ULFKDUG$JQHWWLGLRULJLQL DPHULFDQH VL WUDVIHUu LQ ,WDOLDGRYHVSRVz$OEHUWR$JQHWWLPHGLFRGL
%RUGLJKHUDHGHSXWDWRSDUODPHQWDUH LOTXDOHHUD LQ UHOD]LRQHFRQ)RJD]]DUR WUDGXVVH LQLQJOHVHSHU ODFDVD
HGLWULFHORQGLQHVH+RGGHUDQG6WRXJKWRQTXDWWURURPDQ]LGHOORVFULWWRUHYLFHQWLQR7KH3DWULRW7KH6LQQHU7KH
6DLQWH7KH:RPDQFRQLOTXDOHIXLQFRUULVSRQGHQ]DHSLVWRODUH&)RSOFRQOHWWHUH1HOSXEEOLFz
9LFHQ]DWKH+RPHRI7KH6DLQWFRQSUHID]LRQHGL)RJD]]DUR
&DUWHJJLR)RJD]]DUR*LQD


SHUFKpODVXDFDPHUDJUD]LHDOODODPSDGDHOHWWULFDSXEEOLFDqXQDSLFFROD$ODVVLR,HUVHUD&DUXJDWR
)UDQFRH/HVELD$QJHORqD/RQHGR,OOXJOLRDYUHPRDOOD0RQWDQLQDLOJUDQ7RQLEHQHGHWWDODVXD
IDPDGLURVHRTXLQWDOH9LDEEUDFFLR6DOXWLDOOHYLFLQH
3DSj
&)RUESOIDVFOFRUDXWFDUWSRVWWLPEUDWD9LFHQ]DHLQGLUL]]DWD$OODPDUFKHVD
5RL)RJD]]DURYLOOD5RL$ODVVLR*HQRYD
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&DULVVLPD
$OPHQRWXVHLFRQWHQWD(GHULTXHOODFKHPHQRIRUVHWLDVSHWWDYLGLHVVHUOR´$ODV«3RRU
<RULFNµqXQDHVFODPD]LRQHIDPRVDQHOODOHWWHUDWXUDLQJOHVH´$ODVVLR3RRU0DUJDµGLUHPRQRL
6HQWL3RLFKp0DUJDVRIIUHGLFRGHVWRSDUDGLVRSHUFKpQRQIDUHVWHXQJUDQFROSRHQRQODWUDVIHULUHVWH
SHUGHFUHWRUHDOHDOODVHGHGHOOD0RQWDQLQD"6DUHEEHXQFROSRGLJHQLRPLSDUHHLRPLSRQJRD
YRVWUD GLVSRVL]LRQH SHU DLXWDUH ,HUVHUD VRQR GLVFHVR D WHDWUR FRQ *LQR LQ FKDUUHWWH *LQR DYHYD
FRQTXLVWDWROD*UHFLDOD/RPEDUGLDHXQ(UDFDOPRQHOVXRWULRQIRFRPHXQ%RQDSDUWH0DULD
DYHYDSUDQ]DWRQHOOD7RUUHGHO&DVWHOORFRPHXQDSLFFROD(]]HOLQLDQD$O9HUGLVXRQDYDQR.RFLDQ
HXQDOWURVLJQRUHSLHQRGLVNGLNLHGLNR&·HUDDQFKH*LXVHSSHQHOO·2OLPSRPXQLFLSDOH.RFLDQ
VXRQzPHUDYLJOLRVDPHQWHO·DOWURFRVuFRVu7HDWURVTXDOOLGRFDVWLJRPHULWDWRGDOSURJUDPPDFK·HUD
VSUH]]DQWHSHU LOQRVWURSXEEOLFR ,OSRVWRGL0DULD IX WHQXWR LHULDOODQRVWUDPHQVDGDOFDULVVLPR
$PEURVLQLFKHSRYHUHWWRQRQDYHYDTXDVLILDWRGLPDQJLDUH$GHVVRSHUFRPSHQVRPDPPDH0DULD
PHORVEDOORWWDQRGLTXDHGLOjSHUOHGLVSRVL]LRQLGLSDUWHQ]DFK·qXQSLDFHUH6LSDUWHDOOHH
LRVRQRIHOLFH,HUVHUDHEELODSULPD]DQ]DUD3HUYHQWXUDODVWULWRODLGLSULPRFROSRHVSHURFKHVDUj
VWDWDDQFKHO·XOWLPD9LDEEUDFFLR
3DSj
&)RUESOIDVFOFSSRUDXW/RVWHVVRJLRUQRLQFXL)RJD]]DURVFULYHYDTXHVWDOHWWHUDQH
LQYLDYDXQ·DOWUDDOODQLSRWH,UHQHFKHqVWDWDLQVHULWDQHOIDVFLFRORGHOOHOHWWHUHGHOSDFFRVLJLOODWR$OGRFXPHQWRqVWDWR
DVVHJQDWRLOQXPHURFSSRUDXW©/D0RQWDQLQD&DULVVLPD3ULDIRUjWLULPDQGDO·HFRGHOWXR
VDOXWR6LDPRDUULYDWLGDXQ·RUD&KHSRHVLD6WDPDQLqSLRYXWRODUJDPHQWHRUDWXWWRqRURVROHERVFKLSUDWLHDULD
YRUUHLGLUH,OSDHVDJJLRKDXQ·DULDVWUDQDGLILQHVHWWHPEUH)DIUHVFRDVVDLOD5LGHUHOODFDQWDLOYHQWRRGRUDGLFDVWDJQL
ILRULWLHODFDVDRGRUDDQFRUDGLQXRYR&KHSURVD,QFXFLQDQRQYLHQHDFTXD,OSUDQ]RFXRFHGDOFXVWRGHLO&UH]LRH
OH&UH]LHJRGRQRGHJOLHQWXVLDVPLULVSHWWRVLGL3LHURFXRFR3DUHORURXQDULYLQFLWD9LDEEUDFFLDPR0DUJDYHUUj"
´/D0RQWDJQDYRUDYHPDHOPDUQRODLQWHQHµ,OQRQQRª


 'RSR HVVHUH VWDWR HOHWWR VLQGDFR QHO OXJOLR  5RL VL LPSHJQz SHU OD UHDOL]]D]LRQH D 9LFHQ]D GL XQ
LPSLDQWR GL LOOXPLQD]LRQH HOHWWULFD GHO FXL PDOIXQ]LRQDPHQWR PROWR VSHVVR OD ©3URYLQFLD GL 9LFHQ]Dª VL
ODPHQWDYDFIULOQXPHURGHOOXJOLRS6XOO·DUULYRGHOOHSULPHOXFLHOHWWULFKHD9LFHQ]DLQSDUWLFRODUH
VXOSULPRHVSHULPHQWRULXVFLWRGLLOOXPLQD]LRQHHOHWWULFDDOWHDWUR(UHWHQLRFRQVXFFHVVLYRVSHWWDFRORSXEEOLFR
GHOPDU]RVLOHJJDLOFDSLWROR,;7UDLOJDVHODOXFHHOHWWULFDLQ1$9$52772SS
´$KLPqSRYHUR<RULFNµqXQ·HVFODPD]LRQHGL$POHWR$POHWRDWWR9VFHQD,
'RSRODPRUWHGL*LXVHSSLQD/DPSHUWLFR9DOPDUDQDDYYHQXWDLOSULPRJHQQDLROHYLOOHGLSURSULHWj
GHL9DOPDUDQDD9HORG·$VWLFRDOOHTXDOL)RJD]]DURHUDSDUWLFRODUPHQWHDIIH]LRQDWRYHQQHURGDWHLQHUHGLWjDO
QLSRWH$QJHOR9DOPDUDQDGDQGROXRJRDGHOOHWHQVLRQLWUDHUHGLHSUHFOXGHQGRD)RJD]]DURODSRVVLELOLWjGL
VRJJLRUQDUHQHOODYLOODQRQFKpGLULWRUQDUHDOVXRYHFFKLRVWXGLROR3HUTXHVWRPRWLYRJLjQHOHJOLDIILGzD
3LHUR*LDFRVDHSRL D0DULR&HUDGLQL O·LQFDULFRGLUHGLJHUHXQSURJHWWRGHOOD0RQWDQLQDHQHOSUHVHUR
DYYLRLODYRUL6XOODGLPRUDVLYHGDLOUHFHQWHODYRURGL(ULND=DQRWWRH/DXUD9DOHQWHLQ&+(0(//2),1277,
6&$53$5,SS
-DURVODY.RFLjQ:LOGHQVFKHUWYLROLQLVWDFHFRFRPSRVLWRUHH LQVHJQDQWHDOFRQVHUYDWRULRGL
3UDJD/D©3URYLQFLDGL9LFHQ]DªGHOJLXJQRULSRUWDODQRWL]LDGHOFRQFHUWRFKHVLVDUHEEHWHQXWRODVHUD
VWHVVDDOWHDWUR9HUGLGL9LFHQ]DSURWDJRQLVWLLOYLROLQLVWD.RFLDQHLOSLDQLVWD9HVHOVN\
 ,Q3LFFRORPRQGRPRGHUQRTXHVWD IUDVHYLHQHSURQXQFLDWDGDOPXVLFLVWD&KLHFRFKHFLWD LO VXREDUFDLRORGL
9HQH]LD)2*$==$52SSH
,OVHJUHWRVYHODWR²6HFRQGDSDUWH

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6RQR OH VHL DPPLUR OD EHQHGL]LRQH GL XQ FLHOR SXULVVLPR GRYH VL GLVHJQD YDSRURVR GHO
7RUUDUR VRSUD LOYLFLQRJUDQYHUGHYLYRGHLFDVWDJQLH ODFDVDJLjVXRQDGLSDVVLHGLYRFLSHUL
SUHSDUDWLYLGHOODEHQHGL]LRQHGL6DQFWD0DULDDG0RQWHV,OODYRURIHUYHGDLHUL2UDVLWURYDFKH
PDQFDXQDFRVDRUDFKHPDQFDO·DOWUDPHVVDJJLWHOHJUDPPLWXWWRFLVDUjIXRUFKpO·LVRSR3HUFKpFL
YXROHDQFKHO·LVRSR´$VSHUJHVPHLVVRSRHWPXQGDERUµ'RQ)HUGLQDQGRFLFRQVRODVHQRQF·q
O·LVRSRFLVDUjLOPXQGDERU(JOLULWRUQDVWDPDWWLQDFROWUHQRFKHSRUWHUj)RUPLFDHIRUVH$QJHOR(
VDUjSRLXQDILXPDQDXQDLQRQGD]LRQHXQGLOXYLRGLYHUJKHGL$URQQH7UHQHYHUUDQQRGD$UVLHUR
HWUHGD9HOR,QWDQWRYLHQH9LUJLOLRLOEDUELHULQRH'DQWHYDDIDUVLUDGHUHSULPDGLDQGDUHDIDUVL
EHQHGLUH
3LWDUGL
)RUPLFDHGRQ)HUGLQDQGRH$QJHORVRQRDUULYDWLDOOHHFRQORURPRGHVWDPHQWHq
DUULYDWDOD*LXVHSSLQDGL6%DVWLDQ)LQRDOOHO·DUFLSUHWHGL9HORVLPSDWLFDSHUVRQDJLRYDQHGLPRGL
ULVHUYDWLHGLVWLQWLVWDYDQHOOD&KLHVLQDDGLVSRUUHODFHULPRQLDFKHVHJXuSRFRGRSROHQRYHDSSHQD
PRQV )RUPLFD ULWLUDWRVL XQPRPHQWR QHOOD FDPHUD GL*LQR GLVFHVH ,QWDQWR HUDQR JLXQWL DQFKH
O·DUFLSUHWHGL$UVLHURLOVXRDLXWDQWHGRQ$GHOFKL$QWRQLDQLHGRQ$QJHOR$U]XHOR&ROO·DUFLSUHWHGL
9HORF·HUDQRLOVXRFDSSHOODQRGRQ/XLJL)DULQDHLOFXUDWRGL/DJRGRQ6LOYLR6DQWD&DWWHULQD/D
FHULPRQLDFRPLQFLzVHPSOLFHHFRPPRYHQWH/DFKLHVLQDIXIDWWDVSRJOLDHQXGDGDSSULPDGLWXWWR
FKH VH QH SRWHVVH OHYDUH ( PRQV )RUPLFD LQ VDFUHVWLD DWWRUQLDWR GDJOL DOWUL SUHWL H GD FLQTXH
FKLHULFKLQLSURQXQFLzODEHQHGL]LRQHGHJOLDUUHGLVDFULHGHLSDUDPHQWL,RSRWHLVHJXLUHOHEHOOHSDUROH
ODWLQHSLHQHGHOO·DQLPDVDQWDHJUDQGHGHOOD&KLHVD&RPPRVVHSDUWLFRODUPHQWHLOPRPHQWRLQFXLWXWWL
V·LQJLQRFFKLDURQRHEDFLDURQRLOFURFHILVVRFKHSRVHUjVXOO·DOWDUH3RLPRQVLJQRUHXVFuSUHFHGXWRGDL
FKLHULFL FROOD FURFH H IDFHQGRJOLDOWUL FRUWHR DGDVSHUJHUHG·DFTXDEHQHGHWWD O·DWULR H WXWWR LO JLUR
HVWHUQRGHOOD&KLHVD3DUHFFKLHSHUVRQHIUDOHTXDOLDOFXQHVLJQRULQHFKHQRQFRQRVFLDPRVWDYDQR
QHOO·DWULR/DSLFFRODSURFHVVLRQHHQWUzIXEHQHGHWWRFRQ O·DVSHUJHV O·LQWHUQRGHOOD&KLHVD(IXURQR
FDQWDWHOHOLWDQLHGHL6DQWLDJJLXQWHYLSDUROHGHOULWRVSHFLDOH&RVuILQuODEHQHGL]LRQH6LSRUWDURQRLQ
FKLHVDOHVHGLHVLSUHSDUzO·DOWDUHVLDFFHVHURLFHULHOHODPSDGHVLVWHVHLOWDSSHWRLOSRSRORHQWUz
PRQVLJQRUHFHOHEUzODPHVVDHFROODPHVVDIXFRPSLXWDODFDUDQRQGLPHQWLFDELOHIHVWLFFLXROD
8VFLWLGLFKLHVDPRQVLJQRUHHVHJXLWRVLSUHVHLOFDIIqQHOODYHUDQGDDSHUWDHSRLVLVDOuSHULO
QXRYRVHQWLHURIUDLFDVWDJQLDJRGHUHLOSDHVDJJLRVSOHQGLGRHOHRPEUH6XRQDURQRLGXHDSSHOOLGL
FDPSDQDDPH]]RJLRUQRVLVHGHWWHDPHQVD(UDYDPRGRGLFL0DPPDDYHYDPRQV)RUPLFDDGHVWUD
HO·DUFLSUHWHGL$UVLHURDVLQLVWUDLRO·DUFLSUHWHGL9HORDGHVWUDHGRQ$QJHORDVLQLVWUD3RLFKpRJJLq
YLJLOLDVLWUDVIRUPzODFROD]LRQHLQSUDQ]RSHUHYLWDUHORVWUHWWRROLRH3LHURVLIHFHRQRUH&RPHIDFH
DOPDQFDUGHOO·DOLPHQWRHFF(JOLSDUWHOXQHGuHOXQHGuVSXQWHUjUXELFRQGRVROHDOO·RUL]]RQWHODIDFFLD
SLHQDGL7RQL$SSHQDILQLWDODFHULPRQLDPDQGDLDO6LQGDFRXQDSLFFRODVRPPDSHULSRYHUL&UHGHYR

,OPRQWH7RUDURPIDSDUWHGHOO·DOWRSLDQRGL)ROJDULDQHOFRPXQHGL$UVLHUR3RLFKpGDOODVXDFLPD
VLJRGHGLXQ·DPSLDYLVXDOHVXO7UHQWLQRGXUDQWHODSULPDJXHUUDPRQGLDOHKDRVSLWDWRYDULHIRUWLILFD]LRQL
PLOLWDUL
ËODFKLHVHWWDFRVWUXLWDDLSLHGLGHOOD0RQWDQLQDD9HORG·$VWLFR
&LWD]LRQHGDO0LVHUHUHVDOPRGHOO·$QWLFR7HVWDPHQWR¶0LDVSHUJHUDLFRQO·LVVRSRHVDUzSXULILFDWRµ
0RQVLJQRU)RUPLFDGLUHWWRUHGHOFROOHJLR&RUGHOOLQDIUHTXHQWDWRUHDELWXDOHGHL9DOPDUDQDHGHL)RJD]]DUR
D9HORG·$VWLFR9$/0$5$1$S
6HFRQGRO·$QWLFR7HVWDPHQWRODYHUJDFKHILRUuHSURGXVVHPDQGRUOHIXODSURYDFKH'LRYROOHGDUHDJOL
XRPLQLGHOO·DXWRULWjGL$URQQHHGLVXRIUDWHOORPDJJLRUH0RVqDLTXDOLJOLLVUDHOLWLVLHUDQRULEHOODWL,QTXHVWR
FRQWHVWRVWDDGLQGLFDUHLVHLVDFHUGRWLJXLGHVSLULWXDOLGL$UVLHURH9HORFRQIOXLWLDOODSLFFRODFKLHVDGL6DQWD
0DULDDG0RQWHVDLSLHGLGHOOD0RQWDQLQDSHUODVXDEHQHGL]LRQH
'RQ/XLJL)DULQDGDORYYHURGDTXDQGRIXQRPLQDWRFDSSHOODQRGL9HORG·$VWLFRVLULYROVHSLYROWH
D )RJD]]DUR SHU FKLHGHUH LO VXR VRVWHJQR D GLYHUVH LQL]LDWLYH SHU DLXWDUH OD ©SRYHUD IDPLJOLD 5RPDQRª
SDUWLFRODUPHQWH ELVRJQRVD GL DLXWR R ODPHQWDQGR ©OD FRUUX]LRQH LQ IDWWR GL PRUDOH H GL FLYLOWj FKH V·q
LPSDGURQLWDLQTXHVWLXOWLPLWHPSLGHOODFODVVHRSHUDLDHVSHFLDOPHQWHGLWDQWDJLRYHQWªDIILQFKpVRVWHQHVVHLO
VXRSURJHWWRGLXQ·LVWLWX]LRQHSHU©WRJOLHUHGDOODVWUDGDGDOO·RVWHULDGDOODFRUUX]LRQHªLJLRYDQLSHUHGXFDUOLH
VYDJDUOLFRQ©RQHVWLGLYHUWLPHQWLª&)RSOOOH
ËLOSULPRYHUVRGHOSRHPDGL9LQFHQ]R0RQWL,QPRUWHGL/RUHQ]R0DVFKHURQLFIU0217,S
&DUWHJJLR)RJD]]DUR*LQD


FKHYHQLVVHQHOTXDOFDVRORDYUHLLQYLWDWRSHUXQSUDQ]HWWRFLYLOH LQYHFHPDQGzXQDEHOOD OHWWHUD
VXELWR$QJHORSDUWuXQSR·SULPDGHOOHGXHSRFRGRSROXLSDUWLURQRLSUHWLFKHIXURQRDOOHJUL'XH
JLXRFDURQR DJOL VFDFFKL H XQR FDQWz , GXH *UDQDWLHUL GL 6FKXPDQQ FRPSUHVD OD 0DUVLJOLHVH '
)HUGLQDQGRSDUWHVWDVHUD)RUPLFDUHVWDHFLGLUjGRPDQLODPHVVD
/D6LOYDQODVFLDO·DVLORSHUVDOXWH,QTXDWWURJLRUQLKRFRPXQLFDWDODVXDULQXQFLDDOOHVLQJROH
VLJQRUHGHO&RPLWDWRKRLQWHUSHOODWDOD0RUVROLQFK·qD5RPDQHKRDYXWDO·DFFHWWD]LRQHHDQFKH
TXHVWDKRFRPXQLFDWDDFLDVFXQDFROOHJD0LSDUHG·HVVHUHVWDWRXQSLFFROR1DSROHRQH
(YLDEEUDFFLRWXWWL
9LKDVWXSLWRFKHWHOHJUDIDVVLGD0RQWHJDOGD"3DUWLWRGLTXLDOOHVHLHURFROjDOOHQRYHHDOOH
FLQTXHHPH]]RDUULYDYRTXDGLULWRUQR
3DSj
&)RUESOIDVFOFSSRUDXW3DUWHGHOODOHWWHUDqSXEEOLFDWDLQ0255$SS

>@
6HJKHEUH>VHWWHPEUH@>PDHVWDWHRSULPRDXWXQQR@
&DULVVLPD
6WDPDWWLQDDQGDLDLQFRQWUDUHLO WUHQRVFXGHULDD5RFFKHWWH'RSRXQ·RUDGLDWWHVDDOO·RPEUD
FRQ XQ EXRQ YHQWROLQR FRPSDUYHUR OH FDYDOOH FRQ &DUOR YLFH*LJHWWR D ILDQFR GHO FRFFKLHUH H
*LDQQHWWR FRO FDUUHWWLHUH MXQLRUH GL 0RQWHJDOGD 9LDJJLR EXRQLVVLPR 8PEUD H QR[ KDQQR
OLHWDPHQWHLQDXJXUDWDOD0RQWDQLQDEULQGDQGRFROOD5LGHUHOODDOODILQHGHOORURSULPRYLDJJLRXQSR·
QRWHYROH1HOODYLOODKRWURYDWRODJHQWHLPEDUD]]DWDDPHWWHUHDSRVWRL ODPSDGDULGHOVDORQHFKH
VRQREHOOLVVLPL6HQRQFLWURYDQRLOEDQGRORFRQYHUUjIDUYHQLUHO·RSHUDLR,PRELOLDUULYDQRDVSL]]LFR
*LDQQLH*LRYDQQLODYRUDQRDWWLYDPHQWHHFRQEXRQVXFFHVVR3DLRQRFRQWHQWL
&KLQRQqFRQWHQWRGLDYHUH´YLDJJLDWRO·(XURSDµq7LWDEDUELHUH/·DEELDPRYHGXWROXQHGu
VHUDDOFDIIqGHOODVWD]LRQHGL6FKLR(UDSDUWLWRLOPDWWLQRGD9LFHQ]DFRQO·DPEL]LRVDLGHDGLDQGDUH
ILQRD5RYHUHWR3ULPDGLDUULYDUHDOOH'RORPLWLVLURPSHGLFHOXLXQLQJUDQDJJLRHO·DPLFR7LWDUHVWD
LQJUDQDWRSHUTXDWWU·RUH´(FKHSRVWR*QDQFDQDFDVD*QDQFDQDSLDQWD4XDWWU·RUHµ+DQQR!
GRYXWR DVSHWWDUH O·DXWRPRELOH GL 5RYHUHWR FKH OR ULFRQGXFHVVH D 6FKLR SRFKLPLQXWL SULPD GHOOD
SDUWHQ]DGHOWUHQRSHU9LFHQ]D´(JRDQFRUDGDPDJQDUHµ3RYHURRGLVVLGHGLEDUELHUH
2JJLSUDQ]RG·LQDXJXUD]LRQHGHO9LOOLQRGHOOH URVH/H)UDQFRRVSLWL SDUWRQR OXQHGu H
OXQHGuQHSLJOLHUHPRLOSRVWR
9LDEEUDFFLDPRDWWHQGHQGRFRQLPSD]LHQ]DODQRWL]LDFKH*LXVHSSHqULWRUQDWRQHOORVWDWR
QRUPDOH
3DSj
&)R U E SO IDVF  O  F  SS ELDQFD RU DXW ,SRWHVL GLGDWD]LRQH ODGDWD qGLIILFLOPHQWH
FRPSUHQVLELOHLSRWL]]RFKHODOHWWHUDVLDGLSRFRVXFFHVVLYDDOODEHQHGL]LRQHGHOOD0RQWDQLQDDYYHQXWDLOJLXJQR
DQFKHVHO·DQQRVFULWWRLQPRGRSRFRFKLDURVHPEUHUHEEH©·ª
>@
/D0RQWDQLQD>@
&DULVVLPD
9LDEEUDFFLRWXWWLVDOXWDQGRFRQJUDQJLRLDLOYRVWURULWRUQRHULQJUD]LRWH*LQR%LDQFDFRQ
DOWUHWWDQWLEDFLVSHFLDOLVVLPLGHOOHYRVWUHOHWWHUH)LQDOPHQWHGXQTXHVLHWHTXuËXQTXuUHODWLYRSHU
RJJL OR FDSLVFR qXQTXu VHFRQGR OR VSLULWRSLXWWRVWR FKH VHFRQGR OD OHWWHUD0DGRPDQL OH FDUH

/HRQLOGH0RUVROLQFIUOHWWHUDGHOVHWWHPEUH>@
8PEUDH1R[VHPEUHUHEEHURHVVHUHOHGXHFDYDOOHGL)RJD]]DURGLFXLVLDFFHQQDSRFRSULPD
´1HPPHQRXQDFDVD1HPPHQRXQDSLDQWD3HUTXDWWURRUH>«@(GHYRDQFRUDPDQJLDUHµ
,O9LOOLQRGHOOHURVHqLOQRPHVRWWRFXLVLFHODOD0RQWDQLQDQHOO·XOWLPRGHLURPDQ]LIRJD]]DULDQL/HLOD
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


WRVHWWHVDUDQQRSURSULRTXuTXu(LOVHUDFLXQLUHPRD9LFHQ]DHLOSUDQ]HUHPRQHOVDORWWR
GL7RQH]]D&UHGLFDUD ODPLD*LQDFKHSHUTXDQWR OD0RQWDQLQDH LRVLDPRGLYHQWDWLSLLQWLPL
PROWRSLLQWLPLTXHOVDUjSHUPHFRPHSHUQRLWXWWLXQJUDQEHOJLRUQR
,QDqDUULYDWDLHUL/·DEELDPRWURYDWDGLEXRQDVSHWWRGLEXRQXPRUH,SLFFROLKDQQRO·DULD
GLDYHUIDWWRLEDJQLQHOO·LQFKLRVWUR/D*HUWUXGSDUH7DLW*LXVWLQRIDUjJOLHVDPLGRPDQL$QFKH
D6HJKHWXWWLEHQH
(XQDOWURDEEUDFFLR
3DSj
360RQV)RUPLFDFHUFzGLPDQGDUFL5XPRUGRPHQLFDVFRUVDSHU ODPHVVDIDFHQGRJOL
FDSLUHFKHVDUHEEHVWDWRJUDGLWR'RQ6HE>DVWLDQR@VLVFXVzFRQSUHWHVWL,OSXQWRVFRWWDQWHQRQIX
WRFFDWR
&)RUESOIDVFOFSSELDQFDRUDXW/DOHWWHUDqSXEEOLFDWDLQ0255$SS

>@
>9HOR@>@
)LJOLXRODFDULVVLPD
ËYHURQRQVFULYRPDOH$UQDOGLWLGLUDQQROD0RQWDQLQDYDGLYHQWDQGRVHPSUHSLSRUWR
GLPDUHJOLRVSLWLVWDELOLODVFLDQRXQDFHUWDOLEHUWjOHYLVLWHVHTXHVWUDQR&HUWRLOWHPSRGLVFULYHUH
XQDOHWWHUDFLVDUHEEHVHPSUHFRPHLQIDWWLORWURYRDGHVVRPHQWUHL/XFFKLQLYLVLWDQROD&DVD'HYL
SHUzSHQVDUHFKHFLVRQRWDQWHOHWWHUHQHFHVVDULHSRVLWLYDPHQWHQRQHYLWDELOLQRQGLIIHULELOL4XHVWR
WLKRYROXWRGLUHVXELWR3RLPLDIIUHWWRDVRJJLXQJHUHFKHWLDVSHWWLDPRVHQ]DIDOORPHUFROHGuFROOD
GLVSRVL]LRQHGLUHVWDUHODVHUD(PPDVLSURSRQHGLVFHQGHUHDSLHGLFROODJLRYHQW1RLPDQGHUHPR
LFDYDOOLD%DUFDUROD3RWUDLULSDUWLUHJLRYHGuSUHVWLVVLPR7HOHJUDIDO·RUDLQFXLVDUHWHD%DUFDUROD
/H$UQDOGLYLSDUOHUDQQRGHOFLQHPDWRJUDIRDOTXDOHKDQQRDVVLVWLWR/DVFLRDOHLODSDUROD
6WDVHUD DUULYD 9LWWRULR 0RVFKLQL SHU IHUPDUVL OD QRWWH ( GRPDWWLQD DYUHPR D FROD]LRQH FLQTXH
6HUQDJLRWWR3UDQ]HUHPRLQYHFHDFDVD9DOPDUDQDGRYH/HVELDFLKDLQYLWDWLVHQ]DDYHUHFXRFD1RQ
qDPPLUDELOH"
,OURPDQ]R"6uDQFKHTXHOORqLQFROSDGHOPLRVLOHQ]LRSHUFKpTXDQGRVRQRTXLFROODSHQQD
LQPDQRPLWHQWD
9LDEEUDFFLDPRWXWWL7DQWHFRVHDOOD7ROIR*UD]LHD*>LXVHSSH@GHOO·RSXVFROR5XPRU
3DSj
&)RUESOIDVFOFSSELDQFDRUDXW
>@
>9HOR@>@
&DULVVLPD
5HDOPHQWHXQ·DXWRPRELOHFKHYLVHUYDSHU7RQH]]DSRVWDODQHFHVVLWjSHU WXRPDULWRGL
VDOLUH H VFHQGHUH VSHVVR KD XQ FDUDWWHUH GL XWLOLWj SUDWLFD H IRUVH OH FRQGL]LRQL GL TXHOOD VWUDGD
Y·LPSHGLVFRQRGLXVDUHXQ·DXWRPRELOHGL OXVVR'HO UHVWRQRQPDQFKHUDLGL ULFRUGDUHDL WXRL ILJOL
VSHFLDOPHQWHDLPDVFKLFKHO·DYYHQLUHQRQSXzHVVHUHSHU ORURDOWUHWWDQWR ODUJRDPHQRFKHVHOR
JXDGDJQLQR$YUHLYROXWRLHULULSRUWDUPL*LQRTXD

¶%DPELQH·QHOGLDOHWWRYLFHQWLQR
7DLW%DWOFRQRVFLXWDLQ,WDOLDFRPHODUHJLQD7DLWVSRVzQHOGRSRTXDWWURPDWULPRQL
LOQHJXVG·(WLRSLD0HQHOLN,,
3RWUHEEHWUDWWDUVLGLXQRSXVFRORSHUOHQR]]HGL$QJHOR%HOODWLH/HQD&OHPHQWLQHOTXDOHYLHQHRIIHUWDXQD
EUHYHELRJUDILDGLGRQ*LXVHSSH6DUWRHGHOVXRUDSSRUWRFRQ9LFHQ]D6580253LR;H9LFHQ]D;,PDJJLR
0&09,,,9LFHQ]D7LS6*LXVHSSH
1RQqXQFDVRFKHQHOSLHQRGHOODEDWWDJOLDHOHWWRUDOHGHOODSULPDYHUDGHOOD©3URYLQFLDGL9LFHQ]DªLQ
SLRFFDVLRQLULPDUFDVVHORVIRJJLRGHO©PDJQLILFRDXWRPRELOHªGL5RLRVVHUYD]LRQLFKHWUDFFLDYDQRLOSURILOR
GLXQSDUYHQXFIU©/D3URYLQFLDGL9LFHQ]DªPDU]RS
&DUWHJJLR)RJD]]DUR*LQD


(0DUJKHULWD"9HUUj"6HUHVWDYLFRPH ORDYHYRVSHUDWRXQDVHUD WLDYUHLSDUODWRGHOPLR
URPDQ]R6DUjSHU9DOVROGD
&DUD9DOVROGD OD GHVLGHUR4XHVWL XOWLPL JLRUQL VRQR VWDWL ODERULRVL TXu*OL RVSLWL IDQQR
SLDFHUHHQRQVWDQFDQR,YLVLWDWRULSRVVRQRIDUSLDFHUHPDVWDQFDQR(VRSUDWXWWRIDQQRSHUGHUH
XQJUDQWHPSR/D0RQWDQLQDqFRPHXQDQRYHOODVSRVDFKHQHOSULPRWHPSRGHYHUDVVHJQDUVLDXQ
ULFHYLPHQWRFRQWLQXR3RLYLHQHLOSHULRGRGHOODTXLHWHGHJOLDPLFLGLFDVD&RVuVSHULDPRVDUjGHOOD
0RQWDQLQD
7LDEEUDFFLRFDULVVLPDFROSLWHQHURDIIHWWR
3DSj
&)RUESOIDVFOFSSRUDXW/HWWHUDVXFDUWDLQWHVWDWD´/D0RQWDQLQD9HORG·$VWLFR²
9LFHQ]Dµ
>@
2ULDDJRVWR
&DULVVLPD
9LDJJLRIHOLFLVVLPR6HPSUHVROLILQRD0LODQRGRYHOR]LR/XLJLFLDVSHWWDYDDOUHVWDXUDQW
GHOOD6WD]LRQH/RWURYDPPRYDOLGRDEEDVWDQ]DHVHUHQR&·HUDSXUHLOEXRQ%DOGLQLSURQWRDIDUVLLQ
TXDWWURSHUQRL FKH IRUWXQDWDPHQWHQRQ DYHYDPRELVRJQRGLQXOODSHUFKp L EDJDJOL FLzD WXD
QRUPDHUDQRVWDWLDFFHWWDWLSHU3RUWR&HUHVLRGRYHDUULYDURQRFRQQRL,OODJRHUDXQRVSOHQGRUHLO
FLHORQRQ DYHYDXQD VRODQXYROHWWD$OOR VEDUFRGL2ULD VROLWR LQFRQWURGHL FRUGLDOLDPLFL%UXVDWL
3XOLWR RUGLQDWR H YHUGH LO JLDUGLQHWWR &RORVVDOH OD PXVD PD FROOH IRJOLH DKLPq D EUDQGHOOL
O·DUDQFLR H LO PDQGDULQR SRYHUL VFLDJXUDWL SLHWRVL QHOOR VIRU]R GL YLYHUH GL FDFFLDU IURQGL GDL
PRQFKHULQLHGDOWURQFR1HOODFDVDGROHQWLQRWH0DQFDTXHVWRTXHOORqJXDVWROHFDPHULHUHQXRYH
FKHQRQVDQQRXQPRQGRGLJXDLFKHWRFFDQRQDWXUDOPHQWHODPDPPDSLG·RJQLDOWUR6LIDLOVROLWR
SUDQ]RULWXDOHFRQGXHFDQGHOHSHUFKpODODPSDGDqJXDVWDQRQF·qLQFDVDXQDVRODUHWLQDVDQD'RSR
SUDQ]R ORVSHWWDFRORGHOOD9DOVROGDQRWWXUQD LOPRQGRDQWLFRIDWWRPRGHUQR/XPLGHOOHVWD]LRQL
GHOODIXQLFRODUHOXPLGHLWUHQLOXPLGLYDSRULUDJJLGLWRUSHGLQLHUDHVWHOOHSHUIRUWXQDLFDUL OXPL
DQWLFKLQHLTXDOLVLULSRVDGHOPRGHUQR,OPDJJLRUSHFFDWRPRGHUQLVWDqFKHVLIDEEULFDGLILDQFR
D 6 0DUJKHULWD /D SRHVLD GHOOD &KLHVLQD VROLWDULD q VSDULWD 0RGHUQLVPR DQFKH D 6 0DPHWWH
9LOOHJJLDQWLPRGHUQLVWH0DHVWUR GLPXVLFDPRGHUQLVWD FKH VFULYH XQ·RSHUD QHOOD FDSSHOOHWWD GL 6
&DUORGRYHKDSRUWDWRLOSLDQR3LFFRODEDQGDGLYLOOHJJLDQWLDQFKHD2ULDFKHRFFKLHJJLDQRGDOVDJUDWR
HGDOODJR'DOTXDOHPLJLXQVHXQSRHWLFRVDOXWRPHQWUHPLGHGLFDYRDXQEXRQPDQ]RFRQIDJLROLQL
9LVLWDVHUDOHGHL%UXVDWL0DULD$QWRQLHWWDPROWREHQH,O'DJOLROHKDOHYDWRGDXQDFRVFLDXQDJR
HQWUDWRYLFLQTXHDQQLVRQRFKHGL WHPSR LQ WHPSR OHGDYDGLVWXUELVHQ]DFKHVHQHVRVSHWWDVVH OD
FDJLRQH /·DJR FDPPLQDYD H L PHGLFL SDUODYDQR GL DSSHQGLFLWH &DSLWH FKH FDPPLQDYD EHQH 6L
IHUPDYDHRJQLGLVWXUERVSDULYD'2UHVWHqD7RULQRSHUOHQR]]HGLXQDVRUHOOD9HUUj/·$FKLOOHH
LO&DUGLQDOH5LFKHOP\VRQVFLJHUHEXHOOFRPHGLFHLO3RUWDRSDQHHFDFLRFRPHGLFHLO*LXVWL
,OVDFFRqYXRWR$KQR$%UHVFLDYHGHPPRO·$GHOH$UULYDJLRYHGuFRQSUROHYRJOLRGLUH
FRQ$QJHORHDQFKHODEDPELQDFDULQDDVVDL$QJHORVDUjLOEDPELQDLRGHOODVRUHOODSHUFRQVROD]LRQH
GLPDPPD
8QDEEUDFFLRLQFRUR
3DSj

&RPH VL HYLQFH GDOOH OHWWHUH FKH VL FRQVHUYDQRRJJL DOOD%LEOLRWHFD%UDLGHQVH%DOGLQL IX SHU OD IDPLJOLD
)RJD]]DURLOSXQWRGLULIHULPHQWRPLODQHVHSHUGLVEULJDUHOHTXHVWLRQLSUDWLFKHFRPHO·LQYLRGLUHJDOLSHULQLSRWL
RGLXQFDWDORJRGLXQ·D]LHQGDSURGXWWULFHGLYDVLGL WHUUDFRWWD O·DFTXLVWRGL OLEULSHU ODELEOLRWHFDGHL5RLD
7RQH]]DRGLXQDWXEXQDYDVFDGDEDJQRSHUOD0RQWDQLQD
3LDQWDWURSLFDOHGHOOH0XVDFHHFRQXQVRORFLXIIRGLODUJKHIRJOLHFROWLYDWDSHURUQDPHQWR
&IUOHWWHUDGHOVHWWHPEUH>@
$JRVWLQR5LFKHOP\7RULQRSURIHVVRUHGL7HRORJLDGRJPDWLFDHPRUDOHYHVFRYRG·,YUHDGDO
SRLDUFLYHVFRYRGL7RULQRHFDUGLQDOHQHO1HOIRQGz©,O0RPHQWRª)XXQDSHUWRDYYHUVDULR
GHLPRGHUQLVWL
/HGXHHVSUHVVLRQLJHUJDOL O·XQDGHOPLODQHVH O·DOWUDGHOURPDQHVFRVWDQQRDGLQGLFDUHGXHSHUVRQHFKH
YDQQRSHUIHWWDPHQWHG·DFFRUGR©6FLVJHUHEXHOOªRYYHUR¶FHFLHEXGHOOD·YLHQHLPSLHJDWRGD3RUWDDGHVHPSLR
LQ)UDD=HQHYHUY3257$S´SDQHHFDFLRµLQ/·DPRUSDFLILFRYGL*LXVHSSH*LXVWL*,867,
S
,OVHJUHWRVYHODWR²6HFRQGDSDUWH
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&)RUESOIDVFOFSSRUDXW3DUWHGHOODOHWWHUDqSXEEOLFDWDLQ0255$SS
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&DULVVLPD
9RUUHLEDFLDUWLHVJULGDUWLLQVLHPHSHUODWXDSLFFRODSUHGLFDDPRURVDFKHSUHQGHQGRODYLD
GHOODPDPPDPLDUULYDSRLDQFKHLQJURVVDWDFRPHODSDOORWWRODGLQHYHUX]]RODQWHLQYDODQJD&UHGL
ILJOLXRODPLDFKHLPSUXGHQ]HQRQQHIDFFLRHFKHSHUXQRVSLULWRFRPHLOPLRFHUWHFDWHQHDPRURVH
TXDQWRYXRLGHOO·D]LRQHVXDVXOFRUSR ORPRUWLILFDQRH VYLJRULVFRQRDQFKHTXHVWR ,RKRTXDOFKH
YROWDELVRJQRG·XQDSDVVHJJLDWDVROLWDULDFRPHDOWUHYROWHKRELVRJQRGLSDVVHJJLDUHFROOHSHUVRQHFKH
DPR4XHOJLRUQRLQ9DOO·,QWHOYLKRJRGXWRODVROLWXGLQHRVVLDSHUFKpLQIRQGRODVROLWXGLQHqTXHVWR
LFROORTXLLFRQWLQXLLQWLPLGROFLFROOHFRVHFROOHDQLPHGHOOHFRVHHDQFKHFROO·2QQLSUHVHQWHHDQFKH
FROOHDQLPHORQWDQH(ULWRUQDLDFDVDFRQWHQWRGLPHFRQWHQWRGHOPLRVWDWRG·DQLPRFRQWHQWR
DQFKHVHYXRLGLDYHUSRWXWRIDUHTXHOORFKHDYHYRIDWWRPHJOLRGLVSRVWRDXQSR·GLODYRURPHJOLR
GLVSRVWRDJRGHUHODTXLHWHFRQWHPSODWLYDGHOJLDUGLQHWWRGHOWHUUD]]LQRGHOODEDUFD(FRVuOD9DOVROGD
PLIDEHQHDOWULPHQWLqVWUDQRFRPHPLDGGRUPHQWDGLXQVRSRUHVSLULWXDOHHLQWHOOHWWXDOHJHQHUDWRUH
GL PDOFRQWHQWR ,HUL VRQR VDOLWR GD 60DPHWWH DOOD FDVFDWD FROOD0D]]XFFKHOOL H FROOD 5HLQGO
0H]]·RUDGLFDPPLQRORVDLEHQHPDLQVRPPDSRVWDODDELWXDOHQRVWUDYLWDFRQWHPSODWLYDXQSR·
G·LQVROLWR(ODFDVFDWDHUDWDQWREHOODWDQWRDQFRUDSLHQDGL IDVFLQRSHUPHHTXHOOHDFTXHFRUUHQWL
TXHLVDVVLTXHOOHSLDQWHVDQQRWDQWRGHOO·DQLPDPLD/DEUHYHSDVVHJJLDWDPLKDIDWWRPROWREHQH
6SHUR GL IDUQH DOWUH FRQ *LQR H FROOH UDJD]]H SDVVHJJLDWH PRGHVWH QRQ LPSUHVH DOOH TXDOL KR
ULQXQFLDWR$WHSDUOHUzGHOURPDQ]RLQEDUFD7HQHDYUHLSDUODWRDOOD0RQWDQLQDVHWXIRVVLULPDVWD
DOPHQRXQDVHUD4XHVWDQRQqXQDOHWWHUDGLUHFHQWLVVLPHËXQDUWLFRORGLIRQGR7LDEEUDFFLR
3DSj
&)RUESOIDVFO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&DULVVLPD
7DQWL EDFL DG $QWRQLR SULPD GL WXWWR SHU LO VXR GROFH DXWRJUDIR H UDOOHJUDPHQWL SHU OD
JXDULJLRQH$GLUYHURQRQFDSLVFRTXHVWDIHEEUHGLSRFKHRUH%LVVRQLSHUO·,UHQH"&UHGHYRFKH
IRVVH LQ SHVVLPR VWDWR GL VDOXWH 0L KDQQR SDUODWR GL WLVL DYDQ]DWD $QFKH VH QRQ IRVVH WDQWR
DYDQ]DWD«%DVWDYRLVDSUHWHPHJOLR&RPSUHQGRO·DQLPRGL0DUJKHULWD6LIDFFLDFRUDJJLR/DIDPD
GL3ROOLQLq WDOHFKH&RURQDUREHQFKpVSLDFHQWHQRQDYUHEEHUDJLRQHGL WHQHUVLRIIHVR'D
3ROOLQLDQGUzFROOH UDJD]]HDQFK·LR IHUPRFRPHVRQRGLSDUWLUHGD5RPDOXQHGu(QRQULWRUQHUz
SHUFKpSULPDGL1DWDOHVLDYUDQQRSRFKHVHGXWHHGLVFDUVDLPSRUWDQ]D6RQYHQXWRTXDFRQEXRQL

0RUUDRVVHUYDFRPHTXHVWDOHWWHUDLQFXL)RJD]]DURDSSDUHVHUHQRHVLPRVWUDUDVVLFXUDQWHQHLFRQIURQWLGL
*LQDVLDGLSRFRSRVWHULRUHDGXQ·DOWUDGLWXWW·DOWURWRQRLQGLUL]]DWDDOFDUGLQDOH)HUUDULDUFLYHVFRYRGL0LODQR
UHODWLYDDOO·LQL]LDWLYDGHOOH/HWWXUH0255$S
)RJD]]DURDYHYDULFHYXWRXQ·HGXFD]LRQHFDWWROLFROLEHUDOHFKHVLFRPELQDYDFRQXQDSURIRQGDLQFOLQD]LRQH
DO PLVWLFLVPR RYYHUR FRQ XQ ©VHQWLPHQWR GHOOD ULYHOD]LRQH GL 'LR QHOOD QDWXUDª ULVDOHQWH DJOL DQQL GHOOD
IDQFLXOOH]]DFKHLQIRUPDYDWXWWDODVXDYLWDVSLULWXDOHFIU0$5$1*21S
0RUUDLGHQWLILFDODFDVFDWDFRQTXHOODGL)DVFLQRODSRHVLDFKHDSUH9DOVROGDHFKHYLHQHULFKLDPDWDTXDOFKH
ULJDSLDYDQWLQHOODOHWWHUD0255$S
/DSDURODqGLIILFLOPHQWHGHFLIUDELOHSRWUHEEHOHJJHUVLDQFKH¶%ULVRQL·PHQWUHSHU,UHQHSRWUHEEHWUDWWDUVL
IRUVHGHOODVRUHOODGL5RL
&HVDUH3ROOLQL3DGRYDPXVLFLVWDGLUHWWRUHGHOO·,VWLWXWRPXVLFDOHGL3DGRYDDFXLIXGDWRLOVXR
QRPH H YLUWXRVR GL SLDQRIRUWH )RJD]]DUR JOL GHGLFz XQD SRHVLD %DFK :RKOWHPSHULHUWHV .ODYLHU SUHOXGLR 9,
'LVFRUVRGHOODVLJQRUD&OHRIHDVXDILJOLD9HQH]LDVHFROR;9,,,FIU)2*$==$52SS
3HU&RURQDURVLYHGDODQRWDDOODOHWWHUDGHOOXJOLR>@
&DUWHJJLR)RJD]]DUR*LQD


SURSRVLWLGLODYRURHQRQVRIDUQLHQWH7LDYUHLYROXWDFRQPHLHUVHUDD9LOOD%RUJKHVHHSRLVXO3LQFLR
TXDVLGHVHUWRDOO·$YH0DULDTXDQGRWXWWHOHFDPSDQHGL5RPDQHEELRVDVXRQDYDQRHODOXQDVDOLYD
SDOOLGDVRSUDJOLDOEHUL3LWDUGLDQGDLGHPRFUDWLFDPHQWHDOTXLULQRSHUYHGHUHL3HVFDWRULGL3HUOH
%HOODPXVLFD9LDEEUDFFLRWXWWL
3DSj
&)RUESOIDVFO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@
&DULVVLPD
+R IDWWR LO SL FKH SRWHYR'LFKLDUDQGR ODPLD DVWHQVLRQH H L WXRLPRWLYL KR FHUFDWR GL
SHUVXDGHUH &>DYDOOL@ FKH TXHOOD SXEEOLFD]LRQH QRQ IDUHEEH RQRUH QHDQFKH D OXL SHUFKp DYUHEEH
GRYXWRWURYDUVLSUHVHQWHRDOPHQRHVSULPHUHSULPDLOVXRSHQVLHUR7LDEEUDFFLR
3DSj
&)RUESOIDVFEOFSSELDQFDRUDXW,SRWHVLGLGDWD]LRQHODOHWWHUDqGDWDELOHDOPDU]R
SHUFKpqLQVHULWDQHOIDVFLFRORFKHFRQWLHQHWXWWHOHOHWWHUHGLTXHOO·DQQRHSHUFKpIDULIHULPHQWRDOGLVVLGLRIDPLOLDUH
HSROLWLFRWUD)RJD]]DURH5RL
>@
>9LFHQ]D@*LRYHGuVHUD>PDU]R@
&DULVVLPD
0DOYH]]LqTXLHDFFHWWDO·LQFDULFRGLUHFDUVLDOOD©3URYLQFLDª
0DHJOLPLULIHULVFHSXUHFRQLQGLJQD]LRQHFRPH0RQ]DDEELDDVVHULWRDOXLHDGDOWULFKH
*LXVHSSHKDXQDPLDOHWWHUDQHOODTXDOHGLFRDWH!FKHORDSSRJJLRFKHKRYRWDWRSHUOXLFKH
ORJLXGLFRFDSDFHGLULXVFLUHXQRWWLPRGHSXWDWR7XVDLFKHVRORTXHVW·XOWLPDFRVDLRVFULVVLHFKH
VFULVVLSXUHFRPHLPLHLSULQFLSLLSROLWLFLPLYLHWLQRGLDSSRJJLDUOR*LXVHSSHqFHUWRLQFDSDFHGLDYHU
GHWWRXQD FRVD IDOVD ODPDQRYUDGHO0RQ]D q LQGHJQD$XWRUL]]R0DOYH]]LD VPHQWLUH O·DSSRJJLR
FRQIHUPDQGRSXUHLOJLXGL]LRGLVWLPDSHUVRQDOHSHU*LXVHSSH

,O4XLULQRqXQWHDWURFRVWUXLWRQHOSHUYROHUHGHOSULQFLSH0DIIHR6FLDUUDFKHLQWHQGHYDVXSSOLUHDOOD
PDQFDQ]DGLOXRJKLGLVSHWWDFRORQHOOD]RQDDHVWGHO&RUVR,SHVFDWRULGLSHUOHGL*HRUJHV%L]HWqXQ·RSHUD
OLULFDLQWUHDWWLFKHVXOILQLUHGHOVHFROR;,;ULVFRQWUzSDUWLFRODUHVXFFHVVRLQ,WDOLDSHUODURPDQ]D-HFURLVHQWHQGUH
HQFRUH0LSDUG·XGLUHDQFRU
 ,O  PDU]R  L FLWWDGLQL GHO &ROOHJLR GL 9LFHQ]D IXURQR FKLDPDWL D YRWDUH SHU XQ GHSXWDWR FKH OL
UDSSUHVHQWDVVHLQ3DUODPHQWRLFDQGLGDWLHUDQR$QWRQLR7HVRSHUORVFKLHUDPHQWROLEHUDOHVRVWHQXWRDQFKHGD
)RJD]]DUR*LXVHSSH5RLSHULFOHULFDOLHO·LQJHJQHU'RPHQLFR3LFFROLSHULVRFLDOLVWL/DEDWWDJOLDFKHVLVFDWHQz
VXLJLRUQDOLORFDOLIXYLROHQWLVVLPDHYLGHGDXQODWRLO©*LRUQDOHGL9LFHQ]DªSRUWDYRFHGHLJUXSSLFRQVHUYDWRUL
YLFHQWLQL LO FXL FRPLWDWR GLUHWWLYR HUD SUHVLHGXWR GD *LXVHSSH 5RL &,62772  S  GDOO·DOWUR OD
©3URYLQFLDGL9LFHQ]DªFKHFDOGHJJLDYDSHU7HVR4XHVW·XOWLPRJLRUQDOHDFFXVDYD5RLGLDYHUSODJLDWRLOSURSULR
SURJUDPPDDWWLQJHQGRDTXHOORRUPDLFROODXGDWRGL7HVRHRVVHUYDYDFKHLOPDUFKHVHQRQHUDVRVWHQXWRGD
ILJXUHDXWRUHYROLFKHFRUURERUDVVHURLVXRLLQWHQWL©)DWWR LQFRQWHVWDELOHHJOLIXHGqDEEDQGRQDWRGDOVXRVWHVVR
JUXSSRFKHQRQYROOHEDQGLUQHODFDQGLGDWXUDFKHJOLULILXWzDGHVLRQLDOVXR0DQLIHVWRSHUFLzXVFLWRDQRQLPR
)XDEEDQGRQDWRSHUFKpLQTXHOJUXSSRYLVRQRSHUVRQHQRQVFRQRVFHQWL«DOO·XOWLPDRUDGHLWLWROLDFTXLVWDWLVLGD
$QWRQLR7HVRHFRQWHQWHGHO VXRLQGLUL]]RSROLWLFRª ©/D3URYLQFLDGL9LFHQ]DªPDU]RS,QXQD
OHWWHUDGHOPDU]RDPRQVLJQRU%RQRPHOOL)RJD]]DURWUDFFLDYDSHUVRPPLFDSLLWHUPLQLGHOODTXHVWLRQH
$OOHHOH]LRQLGHO&ROOHJLRGL9LFHQ]DVLHUDQRSUHVHQWDWLGDXQODWR$QWRQLR7HVRLOGHSXWDWRXVFHQWH©XQOLEHUDOH
QRQ DQWLUHOLJLRVRª VRVWHQXWR GD )RJD]]DUR JLj QHOOH SUHFHGHQWL HOH]LRQL GDOO·DOWUR LO JHQHUR GL )RJD]]DUR
*LXVHSSH5RLSHUORVFKLHUDPHQWROLEHUDOHFRQVHUYDWRUHDSSRJJLDWRGDLFOHULFDOLSLLQWUDQVLJHQWLHORQWDQRGDOOH
SRVL]LRQLGDVHPSUHVRVWHQXWHGD)RJD]]DUR)2*$==$52%2120(//,S
*LRYDQQL0DOYH]]L9$/0$5$1$S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'LQR0RQ]DDYYRFDWR

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360DOYH]]LqRUDVXSSOLFDWRSHUWHOHIRQRGLQRQSURQXQFLDUHLOQRPHGL0RQ]DDXWRUHGL
FLzFK·HJOLTXDOLILFDFRPHFDQDJOLDWD7LSUHJRGXQTXHGLWDFHUORFRQ*>LXVHSSH@
&)RUESOIDVFEOFSSRUDXW,SRWHVLGLGDWD]LRQHODOHWWHUDqGDWDELOHDOPDU]R
SHUFKp q LQVHULWDQHO IDVFLFROR FKH FRQWLHQH WXWWH OH OHWWHUHGLTXHOO·DQQR HSHUFKp ID ULIHULPHQWRDOGLVVLGLR IDPLOLDUH H
SROLWLFRWUD)RJD]]DURH5RL
>@
>9LFHQ]D@>@
&DULVVLPD
6RQRVDOLWRD6>DQ@%>DVWLDQ@DSLHGLQHOODVSHUDQ]DGLWURYDUTXDOFXQRDOTXDOHSRWHUULSHWHUH
FLzFKHKRULSHWXWRD9DOPDUDQDD)UDQFRD0DOYH]]LFLzFKHGLUHLLQSLD]]D2VVLDFKHWXRPDULWR
ULHVFLUHEEHXQRWWLPRGHSXWDWRFKHLOVXRSURJUDPPDqPLJOLRUHGLTXHOORGHO7HVRFKHVHLRSXU
QRQFRPEDWWHQGROR>@QHSSXUHORDSSRJJLRqLQSULPROXRJRSHULOFDUDWWHUHFOHULFDOHSXURFKHKD
SUHVRODVXDFDQGLGDWXUDLQVHFRQGROXRJRSHUFKpLRFDSLWDQDLGXHYROWHODFDPSDJQDSHU7HVRHFRO
7HVR WUDWWDL SRL VHPSUH FRPH FROO·XRPR FKH GRYHYD UHVWDUH GHSXWDWR GL9LFHQ]D$0DURVWLFD OD
FDQGLGDWXUD5RLQRQ DYUHEEHSRWXWR DVVXPHUH LO FDUDWWHUH FOHULFDOH LQIXRFDWR FKH DVVXQVHTXuSHU
RSHUDGHO1DYDURWWRGHO5XPRUGHO*DOODHFFHFRO1HJULLRQRQDYHYRLPSHJQLGLVRUWD
,QFRQWUDL&RURQDURFKHPLGLVVHFRPHHJOLHLIUDWHOOLDEELDQRYRWDWR*>LXVHSSH@PDPLSDUYH
VILGXFLDWR 3RL LQFRQWUDL XQ DOWUR FOHULFDOH FKH QRQ QRPLQR SHU LO FDUDWWHUH FRQILGHQ]LDOH GHOOH
GLFKLDUD]LRQLFKHPL IHFH+DXQDJUDQGHVWLPDGL*>LXVHSSH@HYRWzSHUOXLPDPLGLVVHGLDYHUH
YRWDWRFRVuSHUGLVFLSOLQDDYHQGRHJOLHJXDOHVWLPDGL7HVRHFRQRVFHQGRQHLPROWLEHQHILFLLDXRPLQL
GHOVXRSDUWLWR3HUFLzSUHYHGRPDOH0LGLVVHGLFRQRVFHUHODPLDSRVL]LRQHSHQRVLVVLPDGLVDSHUH
LQTXDOHFRQFHWWRLRWHQJDOHDWWLWXGLQLGL*>LXVHSSH@DOODYLWDSXEEOLFDGLVDSHUHFKHQRQO·RVWHJJLR
LQDOFXQPRGRPDFKHSHULPLHLLPSHJQLFRO7HVRQRQORSRVVRDSSRJJLDUH(JOLQDWXUDOPHQWHQRQ
DFFHQQzDOO·RVWDFRORGHOFOHULFDOLVPR*OLGLVVLFK·HURVFDQGROH]]DWRGHOOHGHIH]LRQLGHOVXRSDUWLWRHG
HJOLWRUQzDEDWWHUHLOWDVWRGHLEHQHILFLLULFHYXWL
/DVFLDWRLOFOHULFDOHLQFRQWUDL7RQQRHTXHVWRPLIXJUDQGHULVWRUR
7L DEEUDFFLR 6H *>LXVHSSH@ LQYHFH G·HVVHUH PLR JHQHUR IRVVH PLR ILJOLR QRQ SRWUHL
FRQGXUPLGLYHUVDPHQWHHQRQFUHGRFKHVRIIULUHLGLSL1RQGRFRQVLJOLFKHQRQVRQRQpPDLIXURQR
FKLHVWL
3DSj
2UDSUHJR,GGLRFKHORLVSLULSHULOPHJOLRHIDFFLDVXFFHGHUHLOPHJOLR
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ELDQFD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

$QJHOR9DOPDUDQDQLSRWHGL)RJD]]DURIXVLQGDFRGL9LFHQ]DGDOJHQQDLRDODSULOHGHOQHOPDU]R
DYDQ]zOHVXHGLPLVVLRQLFKHSHUzIXURQRUHVSLQWH
3HU$QWRQLR7HVRHOHWWRVLQGDFRGL9LFHQ]DDOOHHOH]LRQLGHOPDJJLRULQYLRDOODQRWDGHOODOHWWHUDGHO
PDU]R>@
(GRDUGR1HJULGH·6DOYL9LFHQ]DPLOLWDUHHGHSXWDWRLQTXDWWUROHJLVODWXUHDSDUWLUHGDO
1HOYHQQHHOHWWRDOFROOHJLRHOHWWRUDOHGL0DURVWLFD7UDOHFDUWH)RJD]]DURGHOOD%%9VRQRFRQVHUYDWH
TXDWWURVXHOHWWHUHVXFDUWDLQWHVWDWD´&DPHUDGHLGHSXWDWLµ&)RSO
)RJD]]DURFRPHDIIHUPDQHOODOHWWHUDD*LQDDYHYDVXJJHULWRD5RLGLFDQGLGDUVLSHULO&ROOHJLRGL0DURVWLFD
GRYHVDUHEEHHQWUDWRLQOL]]DFRQ(GRDUGR1HJULGH·6DOYL,ULVXOWDWLGHOOHHOH]LRQLWRWDOHYRWDQWLYRWLSHU
5RLSHU7HVRUHVHURLQHYLWDELOHLOEDOORWWDJJLRYLVWRFKHQHVVXQRDYHYDRWWHQXWRODPHWjSLXQR
GHLYRWL/RVFRQWURDOORUDVLDFXuDQFRUDGLSLFRPHDWWHVWDQRLJLRUQDOLGLTXHLJLRUQLVLDUULYzDJULGDUHDO
EURJOLRHDOODFRUUX]LRQH©/D3URYLQFLDGL9LFHQ]DªPDU]RS
0RUUDULFRUGDFKHO·XOWLPRGHLILJOLGL*LQD$QWRQLR5RLFKHQHODYHYDWUHDQQLHUDVRSUDQQRPLQDWR
7zQQR0255$S
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

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0H]]DQRWWH
)LJOLXRODPLDGROFLVVLPDLOPLRFXRUHVDQJXLQDËODVHFRQGDYROWDQHOODYLWDFKHLRVRIIUR
FUXGHOPHQWHSHUDYHUHFRPSLXWRTXHOORFKHPLSDUYHGRYHUH/DSULPDYROWDHEELFRQWURGLPH
XQDIROODPH]]D,WDOLD/DVHFRQGDYROWDHEELFRQWURGLPHPDJJLRUGRORUHDQFRUDFKLWLqSLFDUR
HWLGHYHVHPSUHHVVHUHSLFDURGLRJQLDOWURDOPRQGRFKLDYUHLYROXWRDLXWDUHSDWHUQDPHQWHDOPHQR
GLFRQVLJOLRSHULOUDJJLXQJLPHQWRGLXQDOWRHQRELOHILQH,OPLRFXRUHVDQJXLQDODPLDFRVFLHQ]Dq
VHUHQD6H WXHUUDVWL LQTXDOFKHFRVDORKDL IDWWRSHU LOPHJOLR WLDEEUDFFLRH WLEHQHGLFR/DQRWWH
VFRUVDKRVHPSUHVRJQDWRLOPLR*LQR6SHURVRJQDUGROFHPHQWHDQFKHTXHVWDQRWWHTXDOFXQRGL
YRL
3DSj
&)RUESOIDVFEOFSSELDQFKH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0LODQOH>@
*LQDPLD
6RQRGHVRODWRGLQRQ DYHUH ULFRQRVFLXWR OD WXD FDUUR]]D VWDPDWWLQD GL QRQ DYHUVDOXWDWR
0DUJKHULWD'LJOLHORFRQXQEDFLR
&DUDKROHWWROHWXHSDUROH´FRVDKRIDWWRLRSHUDYHUPHULWDWRTXHVWRGRORUH"µ&DUDWXVHL
XQ·DQLPDGLERQWjQXOODKDLIDWWRPDLFKHPHULWLGRORUHPDSRLFKpLOGRORUHPLRqJUDQSDUWHGHOWXR
VRGLFRQVRODUWLXQSRFRGLFHQGRWLFKHSHUPHLOGRORUHLPPHULWDWRqVWDWRXQYHURGRQRGHO6LJQRUH
FKHQRQPLVRQRPDLVHQWLWRPHQRFDWWLYRFKHLQTXHVWRPRPHQWRFKHWXWWLLPLHLDIIHWWLEXRQLVL
VRQRUDYYLYDWLGROFLVVLPDPHQWH
1RQWLVRGLUHOHDFFRJOLHQ]HDIIHWWXRVHGHJOL6FRWWLSUHVVRLTXDOLKRSUDQ]DWR3ULPDDYHYR
YHGXWR%RLWRFKHPLGLHGHXQELJOLHWWRSHULOFRQFHUWR.UHLVOHU9LDQGDLVRORSHUFKp7RP>PDVR
*DOODUDWL6FRWWL@DYHYDXQDVHGXWD3LWDUGLYHQQHODSULQFLSHVVDFKHPLULFRQGXVVHDFDVD'RPDQL
PDWWLQDDOOHYDGRD&UHPRQDFRQ6FRWWL'LPDQGDUHXQULJRD6%DVWLDQRVLqLQFDULFDWROXL,R
PDQGRXQEDFLRDWHFRQWXWWDO·DQLPD
3DSj
>PDU]R@
$YHYR ILQLWR GL VFULYHUH LHUL VHUD TXHVWH ULJKH TXDQGR D PH]]DQRWWH YHQQH 6FRWWL DG
DYYHUWLUPLFKHLOVHJUHWDULRGL%RQRPHOOLWHOHJUDIDYDO·DVVHQ]DGHO9HVFRYRFK·qD6HVWUL3RQHQWH&RVu
VDUzD9LFHQ]DGLULWRUQRVWDVHUD0LGXROHGLULWRUQDUHVHQ]DODFDOGDOXPLQRVDSDURODGL%RQRPHOOL
GHOO·DQLPD
5LSHQVRFRPHLOGRORUHLPPHULWDWRVLDXQDJUDQFRVDFRPHDOORQWDQLODPHQWHHLOFXRUHGD
WXWWLLSHQVLHULFKHDOORQWDQDQRDQFKH'LRGDQRLLQWHUHVVLPDWHULDOLSLDFHULIULYROLVHQVXDOLWjYDQLWj
7LDEEUDFFLR

 ,OPDU]RVL WHQQH O·DWWHVLVVLPREDOORWWDJJLR FKHYLGH O·HOH]LRQHGL$QWRQLR7HVRFRQYRWL
FRQWURLGL5RL
4XHVWRGRORURVRFRQIOLWWRSRUWz5RLDSURLELUHD*LQDHDLILJOLGLIDUYLVLWDD)RJD]]DURLOTXDOHULVSHWWDQGR
ULJRURVDPHQWH TXHVWD SURLEL]LRQH VL DYYDOVH GHOOD FRUULVSRQGHQ]D HSLVWRODUH SHU UDJJLXQJHUH H SDUODUH
TXRWLGLDQDPHQWHFRQ ODSULPRJHQLWD/HPRWLYD]LRQLGL FDUDWWHUHSROLWLFR VL VRYUDSSRVHURDGDOWUHGLQDWXUD
UHOLJLRVD5RLLQIDWWLYHGHYDQHOVXRFHUR©SHULFROLGLFDUDWWHUHUHOLJLRVRªSHULVXRLILJOLFIUOHWWHUDGHOPDU]R
>@
/DVHUDGHOPDU]RDO&RQVHUYDWRULR9HUGLGL0LODQRVLHVLELURQRLOYLROLQLVWDDXVWULDFR)ULW].UHLVOHU
HLOSLDQLVWD+DGGRQ6TXLUH
,OVHJUHWRVYHODWR²6HFRQGDSDUWH
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RUDXW/HWWHUDVXFDUWDLQWHVWDWH´0LODQR*UDQG+{WHO
GH0LODQ6RFLpWp$QRQ\PH6SDW]-HDQ0H\HUGLUHFWHXUµ3DUWHGHOODOHWWHUDqSXEEOLFDWDLQ0255$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&DUD
VSHURFKHWXDEELDULFHYXWRDOFXQHPLHULJKHGD0LODQR1RQXVRGHOWHOHIRQRSHUSDUODUHD
WHQpVFULYRDL WXRL ILJOLFRPHYRUUHL WDQWR'HVLGHURQRQIDUFRVDFKHDQFKH ORQWDQDPHQWHSRVVD
SDUHUHRSSRVL]LRQHDXQDYRORQWjFKHKDLOGLULWWRGLHVHUFLWDUVLQHOSURSULRGRPLQLRDQFKHFRQWURGL
PHFKHKDLOGLULWWRGLHVVHUHHVHUFLWDWD!ULVSHWWDWD&RQVLGHURDQFKHTXHVWRXQGRYHUHGDSDUWH
PLDHSHUTXDQWRVLDGRORURVRPHORLPSRQJR7LVFULYHUzSHUFKpTXHVWRSXzIDUHDWHHDPHXQEHQH
GLQDWXUDVXSHULRUHVHQ]DODPHQRPDSLORQWDQDRIIHVDGLTXHOO·DIIHWWRHGLTXHOULVSHWWRFKHGHYLD
WXRPDULWR
/·DQLPD WXD q VSHVVR ELVRJQRVD GL FRQVLJOLR H GL DLXWR LQ DUJRPHQWL DQFKH SXUDPHQWH
VSLULWXDOL8QDFRPXQLFD]LRQHIUHTXHQWHLQTXHOFDPSRSXzJLRYDUPROWRWDQWRDPHFKHDWHHSXz
HVVHUHLQWHUDPHQWHVHUHQDTXDOXQTXHVLHQROHFLUFRVWDQ]HHVWHUQHSXzHVVHUHXQDVLORGLSDFHSHUL
QRVWULSHQVLHULSHULQRVWULVHQWLPHQWL,RW·LQYLWRDTXHVWRDVLORFRQXQEDFLR
3DSj
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
&DUDWXVRODVHLJLXGLFHGHOODRSSRUWXQLWjGLSUHVHQWDUHRQRQSUHVHQWDUHLOGRQR
%LDQFDWULERODWDGDOYRPLWR"$VSHWWRODWXDWHOHIRQDWDSHUGHFLGHUHVHSDUWLUHRQR6LDHVDWWD
HVLQFHUDWLGRODPLDSDURODFKHLOSDUWLUHPLqLQFRPRGRHQRQPLUHFDVROOLHYR6HDYHYRGHFLVRGL
DQGDUHHUDSHUQRQPDQFDUHDOOD'DQWHPDSRLQHFHVVLWjQRQF·qDIIDWWR7LDEEUDFFLR
3DSj
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
1RQPLPXRYHUzGLTXDILQRDFKHQRQVLDVXSHUDWDTXHVWDFULVLGHOOD%LDQFD3RYHUDFDUD
%LDQFDTXDQWRPLIDPDOHGLVDSHUHFKHVRIIUH7XOHGLUDLFKHLOQRVWURFXRUHqFRQOHLVHPSUH&RVu
GLUDLDQFKHDJOLDOWULWXRLILJOLXROL4XHVWRQRQRIIHQGHQRQSXzRIIHQGHUH
4XHVWDGRORURVDYLFHQGDWLVHUYDFDUDILJOLXRODGLPHGLFLQDPRUDOH7DFHUHLOYHURSHUILQGL
EHQHVLSXzGLUHLOQRQYHURSHUILQGLEHQHIRUVHLQTXDOFKHUDULVVLPRFDVRVDUjOHFLWRPDQHGXELWR
DPHQR FKHVL WUDWWL GL FHUWHSLFFROHEXJLHTXDVL QHFHVVDULH DOOD FRQYLYHQ]D VRFLDOH DPPHVVHGDOOH
FRQVXHWXGLQL6HSRLGLFHQGRLOQRQYHURVLqRWWHQXWRLOEHQHQHVVXQPRUDOLVWDHVLJHUjFKHVLFRQIHVVL
ODPHQ]RJQDVHLQYHFHGDOODPHQ]RJQDqYHQXWRLOPDOHRJQLPRUDOLVWDGLUjFKHELVRJQDGROHQWHPHQWH
FRQIHVVDUHDQFKHSHUFKpQHOODFRQIHVVLRQHSXzHVVHUHXQDYLUWGLULPHGLR1HOWXRFDVRqVWDWRSL
VSLDFHYROHFKHWXGLFHVVLLOQRQYHURSDUODQGRGHOOHRSLQLRQLSHUFKpDYUHVWLSRWXWRVHPSUHGLUHLOYHUR

,OVHWWHPEUHLQVHJXLWRDOODULQXQFLDGL$OEHUWR(FFKHU)RJD]]DURHUDVWDWRHOHWWRPHPEURGHO
&RQVLJOLR&HQWUDOHGHOOD'DQWH$OLJKLHUL LQFDULFRFKHWHQQHILQRDOODPRUWH 58025S,QROWUHIX
SUHVLGHQWHGHOFRQVLJOLRGLUHWWLYRGHO&RPLWDWRYLFHQWLQRGHOOD6RFLHWjFKHLQTXHVWRSHULRGRVLVWDYDSURGLJDQGR
SHUODUDFFROWDGLGRQD]LRQLLQIDYRUHGHLWHUUHPRWDWLGHOOD&DODEULDHGHOOD6LFLOLDFIU©*LRUQDOHGHOOD3URYLQFLDª
PDU]RS6X)RJD]]DURHOD'DQWH$OLJKLHULGL9LFHQ]DVLYHGDQROHOHWWHUHGL*KLUDUGLQL&)R
SOHTXHOOHGL6LOYLR'H)DYHUL&)RSO
&DUWHJJLR)RJD]]DUR*LQD
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
SDUODQGRGHJOLDIIHWWL LTXDOLQRQKDQQRPDLFRQWUDVWDWRFRLWXRLDQ]LULVSRQGHYDQRLQWHUDPHQWHDO
WXR GHVLGHULR FLUFD O·HVLWR GHOOD ORWWD FRPH QH KDL XQ GRFXPHQWR VFULWWR FKH SRWUHEEH YHQLU
FRQIHUPDWRGDPROWHWHVWLPRQLDQ]H
3UHQGLQRUPDGDOO·HVSHULHQ]DSHULOSUHVHQWHHSHUO·DYYHQLUH&HUFDGLGLUHLOIDOVRPHQRFKH
SXRLGLHVVHUHDPRURVDPHQWHIUDQFDHVLQFHUDGLVXSHUDUH WLPLGH]]HFKHQRQSRVVRQRIDUSLDFHUH
TXDQGRVRQRHVDJHUDWHSHUFKpSDLRQRTXDVLLPSOLFDUHXQDFHUWDPLQRUHVWLPDGHOODSHUVRQDFXLQRQ
RVLDPRGLUHODYHULWj3HUHVHPSLRULSHQVDQGRFLKRGXELWDWRSHUPHWWLPLGLGLUWHORFKHWXDEELDIDWWR
EHQH WDFHQGR GHO UHJDOR )RUVH VDUHEEH VWDWR DFFROWR FRQ SDUROH VSLDFHYROL OR FDSLVFR PD FUHGL
SURSULRFKHJOLHQHVDUHEEHULPDVWDO·LPSUHVVLRQHFRPHGLXQ·RIIHVD"1RQORVRPLOLPLWRDHVSULPHUH
XQGXEELR
ËDQFRUDSHULOEHQHGLWXRPDULWRFKHLRWLFRQVLJOLRDPRURVDVLQFHULWj&RPHQRQPLVDUHEEH
FDURTXHOEHQHPDOJUDGRFKHLOPLRVHQWLPHQWRVLDVWDWRIUDLQWHVR"/·DYYHQLUHJOLqVHPSUHDSHUWRH
WXVHLDO VXRILDQFRSHUDLXWDUOR$LXWDUORQRQYXROGLUHGDUJOLXQDVRGGLVID]LRQHPRPHQWDQHDFRQ
LQJDQQRYXROGLUHLQIRUPDUORGLWXWWDODYHULWjFKHJOLSXzHVVHUHXWLOHGLVDSHUHDGGROFHQGRQHFHUWL
FRQWRUQLLQXWLOPHQWHVJUDGHYROLPDFRQVHUYDQGRQHLQWDWWDODVRVWDQ]D
6RQR DQFKH WUHSLGDQWH SHU ,UHQH 4XDOXQTXH ULVROX]LRQH HOOD SUHQGD FHUFD FKH QRQ VLD
SUHFLSLWRVD
7LDEEUDFFLR
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
$SURDFDVRODPLDSLFFRODELEELDLQJOHVHFRPHQHKRO·DELWXGLQHRJQLPDWWLQDHWURYRTXHVWH
SDUROHGL63DRORDL)LOLSSHVL´5HMRLFHLQWKH/RUGDOZD\VDJDLQ,VD\UHMRLFHµ/HVHQWRFRPH
GHWWHDPHSDUWLFRODUPHQWHSHUTXHOODLQVLVWHQ]DWDQWRVLJQLILFDWLYDWDQWRHVSUHVVLYDGHOODGLIILFROWj
FKHXQ·DQLPDDIIOLWWDLQFRQWUDQHOYROHUREEHGLUHDTXHOFRQVLJOLRDTXHOFRPDQGR63DRORYXROIDU
LQWHQGHUHDOO·DQLPDDIIOLWWDFROODVXDLQVLVWHQ]DFKHLOGRORUHLQFXLVWDqEXRQRLQ'LR$VFROWLDPR
GXQTXH63DRORFDUD/HJJLORTXHOFDSLWRORGHOO·(SLVWRODDL)LOLSSHVLËWXWWRWDQWREHOORWDQWR
SLHQRGLWHQHUH]]DILQGDOVHFRQGRYHUVHWWRFKHSDUHDOOXGHUHDGLVVDSRULIUDGXHDQLPHFULVWLDQHHOH
SUHJDGLXQLUVL LQ'LR'u DOPLR FDULVVLPR*LQR FKH LO QRQQR ORSUHJD FRSUHQGRORGLEDFLD
VWXGLDUH FRQPDJJLRUH DWWHQ]LRQHSURSULRGLSURSRVLWR OD UDJLRQHULD QHOOD TXDOHQRQ HEEH ILQRUD
FODVVLILFD]LRQLEXRQHPHQWUHQHOOHDOWUHPDWHULHYDEHQH
0LSRUWDQRODQRWL]LDFKH%LDQFDSDVVzEHQHODQRWWH1HVRQRFRQVRODWR2UDPLYLHQHLQ
PHQWHQRQVHQ]DXQVRUULVRLQWHUQRFKHLQTXHOFDSLWRORGL63DRORLOVHVWRYHUVHWWRSDUHVFULWWRD
SRVWDSHUFRQIRUWDUWLQHOWXRGHVLGHULRGLULYROJHUHD'LRGRPDQGHSDUWLFRODUL%DVWDFKHOHGRPDQGH
SDUWLFRODULVLHQRIDWWH´ZLWKWKDQNVJLYLQJµFXPJUDWLDUXPDFWLRQH
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&HUFDILJOLDPLDFKHTXHVWRGLYLHWRGHOTXDOHVLHWHFROSLWLWXHLWXRLILJOLXROLVLDFRQRVFLXWR
GDOPLQRUQXPHURGLSHUVRQHSRVVLELOL&RVuFLUHJROLDPRDQFKHQRLQHOODVSHUDQ]DFKHVLDWROWRSULPD
GLYHQLUH DQRWL]LDGHOSXEEOLFR)RUVH0DULD WH O·DYUj JLjGHWWR DRJQLPRGRPLSLDFH ULSHWHUH LO

©*LRLWHQHO6LJQRUHVHPSUHULSHWRJLRLWHª)LO3$2/2',7$562S
,OVHFRQGRYHUVHWWRUHFLWD©(VRUWR(YRGLDHGHVRUWR6LQWLFKHDGDYHUHXQLWjGLDVSLUD]LRQLQHO6LJQRUHª)LO
,YLS(YRGuDH6LQWuFKHHUDQRGXHGRQQHGHOODFRQJUHJD]LRQHGL)LOLSSLFKHDYHYDQRFROODERUDWR
FRQ6DQ3DRORQHOODGLIIXVLRQHGHO9DQJHORPDFKHHUDQRLQIRUWHFRQWUDVWRWUDORUR
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


FRQVLJOLR6HTXHVWRVWDWRGLFRVHGXUHUjVDUjLPSRVVLELOHWHQHUORFHODWRIDFFLDPRLQWDQWRTXHOORFKH
qEHQHHGHOUHVWRODVFLDPRODFXUDD'LR
0DPPDPLULIHULVFHFKHWXRPDULWRLQTXHOGRORURVRPRPHQWRDFFHQQzDQFKHDSHULFROLGL
FDUDWWHUHUHOLJLRVRFKHLWXRLILJOLLQFRQWUHUHEEHURQHOODPLDFDVD1RQGLVFXWHUHSDUODJOLVROWDQWRGHOOD
LPSRUWDQ]DUHOLJLRVDFKHKDQQRJOLHVHPSLLGLERQWjHGLVSLULWRFULVWLDQRULQFXRUDORDGDUQHIDOORFRQ
WXWWDODGROFH]]DSRVVLELOHPDIDOORGDPRJOLHDPRURVDHFULVWLDQDGDPDGUHSLD
3UHJKLDPRLQWDQWR,GGLRFKHFLFRQVROLQHOOD%LDQFD3RYHUDFDUD%LDQFROLQDPLDLQTXHVWR
PRPHQWRLOVXRVRIIULUHUDGGRSSLDLOPLR'LOOHFKHLOQRQQRSUHJDFRQWXWWRLOFXRUHSHUFKpSRVVD
IUD QRQ PROWR FRUUHUH VDOWDUH PRQWDUH D FDYDOOR DQGDUH LQ ELFLFOHWWD FRPH XQD YROWD VHQ]D OD
SRVVLELOLWjGLULFDGXWH
1RQSUHQGHUWLSHQVLHURGHOODPLDVDOXWHQpGHOPLRODYRUR6WREHQHHILQGDOODPLDSULPD
JLRYLQH]]DLO ODYRURDUWLVWLFRqVWDWRVHPSUHSHUPHTXDQGRVRIIULYRHDYHYRODFRVFLHQ]DLQSDFH
FRPHDGHVVRODFKLDYHG·RURFKHPLDSULYDSHUTXDOFKHRUDXQPRQGRGLULSRVRGROFH
7LDEEUDFFLR
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
/HQRWL]LHGL%LDQFDGDWHPLGD3HUR]]LPLFRQVRODQR&RPHVFULYLWXODFRQVROD]LRQH
FK·HQWUDGDXQDSDUWHHVFHGDOO·DOWUD7DFHUHSUHJDUHFRQILGDUHHFFRLOFRQVLJOLREXRQR6HLQXQYDVR
VFRVVRYLROHQWHPHQWH O·DFTXDV·LQWRUELGzFRVuFKH OD OXFHQRQYLSHQHWUDSLEHQH LO WRFFDUORQRQ
JLRYDQRQJLRYDLOYHUVDUYLDFTXDSXUD6RORJLRYDLOWHPSR
'LYLGR SURIRQGDPHQWH FDUD OH WXH SUHRFFXSD]LRQL SHU ,UHQH 6H QHL JLRUQL VFRUVL DYHVVL
SRWXWR YHGHUH ,UHQH VDUHL VWDWR PROWR WHQWDWR GL FRPPHWWHUH XQD LQGLVFUH]LRQH YHUVR XQ·DOWUD
JLRYLQHWWDGLGLHFLRWW·DQQLFK·qULFRUVDDPHSHUDLXWRVSLULWXDOHHPLKDIDWWROHJJHUHLOVXRGLDULR
6DUHL VWDWR WHQWDWRGLPRVWUDUHD,UHQH OHSDJLQHGRY·HOODHVSULPH LO VXRFRQFHWWRGHOO·DPRUHHGLFH
O·DQLPRVXRRIIHVRGDXQ·DPLFDFKHOHULPSURYHUDYDGLQRQODVFLDUVLWRFFDUHGDLIOLUWVFKHXQDUDJD]]D
LQWHOOLJHQWHHQRQEUXWWDLQFRQWUDIDFLOPHQWHLQVRFLHWj/DVHULHWjGLTXHVWDEDPELQDFKHPLVLFRQILGD
qWXWW·DOWURFKHIUHGGH]]DqXQFRQFHWWRGHOO·XQLRQHFRQLXJDOHFKHLRYRUUHLFRPXQHDWXWWHOHUDJD]]H
GLGLFLRWW·DQQL3URFHGHQGRFROO·HWjORSRWUDQQRWHPSHUDUHXQSR·FRQTXDOFKHULIOHVVLRQHSUDWLFDPD
LO SXQWRGLSDUWHQ]DGHY·HVVHUHTXHOOR+RJLj ULPDQGDWR LO GLDULR H ,UHQHQRQYLSXz OHJJHUHSL
3HFFDWRSHUFKpVLVDUHEEHLQQDPRUDWDGLTXHOO·DQLPDRULJLQDOHHDUGHQWHHOHSDJLQHGLFXLWLSDUOROH
DYUHEEHURIDWWRPDJJLRUHLPSUHVVLRQHFKHWXWWLLFRQVLJOLQRVWUL7LDEEUDFFLR
>$QWRQLR)RJD]]DUR@
&)RUESOIDVFEOFSSELDQFKHRUDXW


,OPHGLFRGHOODIDPLJOLD)RJD]]DUR
/D©JLRYDQHWWDGLGLHFLRWW·DQQLªq$JQHVH%ODQNFRQRVFLXWDGD)RJD]]DURLQ9DOVROGDQHOVHWWHPEUH
GRSRFKHTXHVWDJOLDYHYDVFULWWRGDXQFROOHJLRGHOO·,QJKLOWHUUDSHUULQJUD]LDUHO·DXWRUHGHO0LVWHURGHOSRHWDLO
TXDOH OHDYHYDULYHODWR'LRFROVXRURPDQ]R&RPHVLOHJJHQHOOHOHWWHUHSXEEOLFDWHGD6FRWWL$JQHVHDYHYD
LQYLDWRD)RJD]]DURLOVXRGLDULRLQWLPRDIILQFKpOROHJJHVVHHYHQLVVHDFRQRVFHUHOHSURIRQGLWjGLTXHOO·©DQLPD
DPPDODWDª)2*$==$52SS3URYHQLHQWHGDXQDIDPLJOLDVYL]]HUDSURWHVWDQWHGL5RYLR$JQHVH
DYHYDFRQILGDWRD)RJD]]DURLOVXRGHVLGHULRGLHVVHUHEDWWH]]DWD0DHVWURHGLVFHSRODDYHYDQRFRQWLQXDWRD
FROWLYDUHODORURDPLFL]LDWUDPLWHOHWWHUDPHQWUHGRQ%UL]LR&DVFLRODVXLQYLWRGL)RJD]]DURSUHSDUDYDODUDJD]]D
DO VDFUDPHQWR ,O EDWWHVLPR GRSR DOFXQL ULQYLL GRYXWL DOOD FRQWUDULHWj GHOOD PDGUH IX VRPPLQLVWUDWR LO 
VHWWHPEUHD2ULDGDPRQVLJQRU%RQRPHOOL LQVRVWLWX]LRQHGL&DVFLROD LFXLUDSSRUWLFRQOD6DQWD6HGH
HUDQRLQTXHOSHULRGRPROWRWHVL$JQHVHLVSLUzDOFXQLWUDWWLGL/HLODSURWDJRQLVWDGHOO·XOWLPRURPDQ]RDOTXDOH
ORVFULWWRUHYLFHQWLQRVWDYDODYRUDQGR3LHUR1DUGLDIIHUPDFKH©ODSULPDOHWWHUDGHO)RJD]]DURDOOD%ODQNQRQ
HVLVWHSL(VLVWRQRLQYHFHOHOHWWHUHSRVWHULRULDOSULPRLQFRQWURXQFHQWLQDLRFLUFDª1$5',S
&DUWHJJLR)RJD]]DUR*LQD


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
,OPLRVDOXWRTXRWLGLDQRWLDUULYDRJJLSHQHWUDWRGLSULPDYHUD6LVHQWHQHOO·DULDFRPHXQR
VSLULWRGLERQWjGLDPRUHHGLSDFHFKHGRYUHEEHDPPROOLUHWXWWLLFXRUL
*OL XRPLQL QRQ QH HFFHWWXR DOFXQR VRQR IDWWL FRVu FKH SHU YLYHUH LQ SDFH FROOD SURSULD
FRVFLHQ]DVLVWXGLDQRG·LQJDQQDUHVpVWHVVLFLUFDODQDWXUDYHUDGHLORURVHQWLPHQWL,QJDQQDQRVpVWHVVL
QRQGLSURSRVLWRQRQFRQPDODIHGHPDTXDVLLQFRQVFLDPHQWH(GHOUHVWRqVHPSUHPROWRGLIILFLOH
D QRL VWHVVL GL FRQRVFHUH OD QDWXUD YHUD GHL QRVWUL VHQWLPHQWL 9L DUULYLDPRTXDOFKHYROWDPD WDUGL
TXDQGRODYLYH]]DGHOOHVHQVD]LRQLLQWHUQHqSDVVDWDTXDQGRODVHQVLELOLWjLQWHUQDULSRVD
6RQRPROWRFRQWHQWRG·,UHQH,UHQHQRQSRWUjHVVHUIHOLFHQHOPDWULPRQLRVHLOPDULWRQRQ
VDUjDOPHQRVXRHJXDOHLQWHOOHWWXDOPHQWHRVHHVVHQGROHLQIHULRUHLQWHOOHWWXDOPHQWHVDUjSHUzPROWR
EXRQRHPROWRULFFR
7LDEEUDFFLR
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&KLXGR ODPLDSLFFROD%LEELDGRYHKR OHWWRQRQDFDVRPDHVSUHVVDPHQWHHSHQVDQGRGL
FRQVLJOLDUWHQH ODOHWWXUDLOFDSLWRORGHOO·(SLVWRODDL&RULQWLL LO IDPRVRFDSLWRORGHOOD&DULWjSL
JUDQGHGHOODIHGHVHQ]DODTXDOHODIHGHqQLHQWH&KDULW\LVSDWLHQWLVNLQG«LVQRWDPELWLRXV«LV
QRWSURYRNHGWRDQJHUWKLQNHWKQRHYLO«
3RFR ID YHVWHQGRPL SHQVDYR D FHUWR FRPSHQVR FKH DEELDPR GL TXHVWR GRORURVR VWDWR
9HGLDPRPHQRDYLFHQGDODQRVWUDSDUWHPRUWDOHHYHGLDPRLQYHFHPHJOLROHQRVWUHDQLPHYHGLDPR
PHJOLRLQRVWULDIIHWWLLQRVWULSHQVLHULEXRQL1RQWLSDUH"8QJUDQFRQIRUWRGHOQRQYHGHUVLqSHU
YHULWjPHQRVSLULWXDOHQRQSURSULRFRUSRUDOHDIIDWWRPDPHQRVSLULWXDOHHGqODYRFH1RQWLVRGLUH
ODGROFH]]DFKHPLKDGDWRLHULODYRFHGL*LQR*LjqIRUVHDQFKHGLIILFLOHFKHWXLPPDJLQLFRVD
VLD*LQRSHUPH
0L DGGRORUz OD VFRPXQLFD EHQFKp DWWHVD 0L VRUSUHVH FKH LO 0XUUL QRQ YL IRVVH
HVSUHVVDPHQWHFROSLWRSHUTXHVW·XOWLPRVXRDWWRSROLWLFRVHFRQGRVLFUHGHYD0LDGGRORUzSHULO
0XUULHDQFKHSHUFRORURFKHQRQVHSSHURWUDWWHQHUORVXOEXRQVHQWLHURTXDQGRQ·HUDQRLQWHPSR/D
VXDULVSRVWDPLDGGRORUzHPLVRUSUHVHSLDQFRUD&HUWRGDWLLSUHFHGHQWLQRQHUDSRVVLELOHFUHGHUH

7UDOHOHWWHUHGHOSDFFRVLJLOODWRVLWURYDXQDSLFFRODEXVWDFKHULSRUWDODVFULWWD©SUH]LRVLVVLPHªHFKHFRQWLHQH
TXDWWUROHWWHUHGHLQLSRWLULVDOHQWLDOSDFFR$GRFXPHQWR,QXQDGLTXHVWHGDWDWDPDU]RHILUPDWD
GD,UHQHVLDYYHUWHFKLDUDPHQWHODWHQVLRQHFKHLOGLVVLGLRIDPLOLDUHDYHYDFUHDWRFRQIRUWLULSHUFXVVLRQLVXLILJOL
GL*LQD
©6HSDUOROHOLQJXHGHJOLXRPLQLHTXHOOHGHJOLDQJHOLPDQRQKRFDULWjVRQRXQEURQ]RFKHULVXRQDHXQ
FHPEDORFKHWLQQLVFH(VHKRODSURIH]LDHFRQRVFRWXWWLLPLVWHULHWXWWDODVFLHQ]DHVHKRLQWHUDODIHGHGD
VSRVWDUH OHPRQWDJQHPDQRQKR ODFDULWjQXOOD LR VRQR >«@/D FDULWj qJHQHURVD OD FDULWj q VHUYL]LHYROH QRQ q
DPEL]LRVDODFDULWjQRQVLYDQWDQRQqWURQILDQRQVLFRPSRUWDLQGHFRURVDPHQWHQRQFHUFDLOSURSULRWRUQDFRQWR
QRQVLLUULWDQRQFRQVLGHUDLOPDOHQRQJLRLVFHGHOO·LQJLXVWL]LDPDJLRLVFHGHOODYHULWj7XWWRVRVWLHQHWXWWRFUHGH
WXWWRVSHUDWXWWRVRSSRUWDª&RU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3UREDELOPHQWH)RJD]]DURHUDULXVFLWRDSDUODUHDOQLSRWHWUDPLWHLOWHOHIRQR
6X5RPROR0XUUL VLYHGDODQRWDDOOD OHWWHUDGHO VHWWHPEUH >@1HO OXJOLR3LR;DYHYD
SURPXOJDWRO·HQFLFOLFD3LHQL O·DQLPRFKHGHFUHWDYDODVRVSHQVLRQHDGLYLQLVGHLVDFHUGRWLDSSDUWHQHQWLDOOD/HJD
'HPRFUDWLFD1D]LRQDOHWUDLTXDOL0XUULVXRIRQGDWRUH1HOPDU]RODVXDHOH]LRQHDGHSXWDWR©XOWLPR
DWWRSROLWLFRªDFXuLJLjWHVLUDSSRUWLFRQ5RPDILQRDSURFXUDUJOLODVFRPXQLFDGLIURQWHDOODTXDOHLOVDFHUGRWH
PDUFKLJLDQR DYHYD GLFKLDUDWR O·LPSRVVLELOLWj GL VRWWRPHWWHUVL DG XQD &KLHVD GRPLQDWD GD XQ·ROLJDUFKLD FKH
LPSHGLYDRJQLWHQWDWLYRGLULQQRYDPHQWR4XHVWRPRPHQWRGLFULVLSHU LOULIRUPLVPRUHOLJLRVRFRLQFLVHFRQ
O·LQFULQDUVLGHLUDSSRUWLWUD)RJD]]DURH0XUULLTXDOLFRQGLYLGHYDQRJOLVWHVVLLGHDOLPDVLGLVWLQJXHYDQRQHO
SHQVLHUR SROLWLFR O·XQR HVVHQGR XQ FDWWROLFR OLEHUDOH SURJUHVVLVWD O·DOWUR XQ FDWWROLFR GHPRFUDWLFR FIU
,QWURGX]LRQHGL3DROR0DUDQJRQD)2*$==$520855,SS
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FKHFHGHVVHPDLQTXHOODULVSRVWDQRQF·qO·RPEUDGLVHQWLPHQWRVDFHUGRWDOHGLVHQWLPHQWRFULVWLDQR
GL FDULWj GL XPLOWj 1RQ SRWUHEE·HVVHUH SL GHSORUHYROH ( DQFKH 6FRWWL PL VFULYH GL HVVHUQH
DGGRORUDWR&RV·DEELDYHUDPHQWHGHWWRDOFRUULVSRQGHQWHGHOO·©$YDQWLªQRQVR3HQVRFKHSDUODQGR
DEELDGLVWLQWRLOSXQWRGLYLVWDSROLWLFRGDOSXQWRGLYLVWDUHOLJLRVR
7LDEEUDFFLR
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%DWWLVWDqDOHWWRHFRQTXHVWRWHPSR0DULDQRQVFHQGH0DFRPHQRQIDUWLDYHUHLOPLRVDOXWR
TXRWLGLDQR"
6XSSRQLDPRFKH O·DXWRUHGHOODOHWWHUDVLD/>XFLDQR@&>DYDOOL@SHUFKpQHOO·HSRFDGLVJUD]LDWD
DEELDPR YLVWR LO VXR QRPH QHL JLRUQDOL 3HUFKpPDL WRUQD LQ FDPSR DGHVVR"&DUD GD TXDQGR IX
SURFODPDWD OD FDQGLGDWXUD GL WXR PDULWR DQ]L GD SDUHFFKL JLRUQL SULPD LR QRQ KR SL YHGXWR
/>XFLDQR@&>DYDOOL@FRPHQRQKRYHGXWRQHVVXQRDVVROXWDPHQWHQHVVXQRGHLWHVLDQLVHQHHFFHWWXLLO
'U )UDQFHVFKLQL FKH0DOYH]]L GLFH QRQ HVVHUH DXWRUH GL TXHOOD OHWWHUD DOOD ©3URYLQFLDª VFULWWD
LQYHFHGDXQRGL9DOGDJQR LOTXDOH)UDQFHVFKLQLYHQQHGDPHLHUO·DOWUR!SHUXQDIIDUHGHOOD
6RFLHWjGHJOL$XWRULHQRQPLSDUOzGLHOH]LRQL0DVHWXFUHGLSRWHUPLXWLOPHQWHLQFDULFDUHGLTXDOFKH
SDVVRVHQ]DSDUODUQHD*LXVHSSHFRQ/>XFLDQR@&>DYDOOL@VRQRVHPSUHDWXDGLVSRVL]LRQHHIDUzFRQ
OXLGHOPHJOLRFKHSRWUzFRPHIHFLFROOR6SHURWWLTXDQGRIHUYHYDODORWWD'DOTXDOH6SHURWWLRWWHQQL
TXDOFKHFRVD H DYUHL RWWHQXWRPROWR SL VH IRVVH VWDWR LQ VXR SRWHUH GL UHVLVWHUH DO VXR DPELHQWH
4XDOXQTXHFRVDLRSRVVDIDUHLQTXHOVHQVRIDUHLVHPSUHSHUHVVHUHXWLOHDWXRPDULWRVHQ]DFK·HJOLOR
VDSSLDVHQ]DFK·HJOLSRVVDFUHGHUHFKHKRLOVHFRQGRILQHGLIDUFHVVDUHLOFRQIOLWWR
1RQHEELLHULQHVVXQVHJQRGLYLWDGD'6HEDVWLDQREHQFKpLRORDYHVVLPDQGDWRDVDOXWDUH
GD $PEURVLQL 'RYUHEEH FDSLUH SRYHUR XRPR TXDQWR VLD FDXVD GL FLz FKH DYYLHQH O·HVVHUVL HJOL
ODVFLDWRXVFLUGLPDQRFRQWUR LOPLRHVSUHVVRGLYLHWRTXHOODGLFKLDUD]LRQHFKHVHQRQIRVVHVWDWD
XVDWD GD DOWUL H XVDWDPDOH QRQ DYUHEEH UHVR QHFHVVDULD OD OHWWHUDPLD *OL SHUGRQR SHUFKp QRQ
FRPSUHQGH5LFRUGDWLILJOLDPLDFKH'6HE>DVWLDQR@qXQDPLFRSLHQRGLFXRUHHGL]HORPDQRQq
FRPHGLFHYDGLXQVXRVLPLOHPRQV6FDODEULQLXRPRGLFRQVLJOLR9RUUHLFKHWXVDSHVVLDGGLWDUHD
WXRPDULWRQHOSDUWLWRFOHULFDOHEXRQLFRQVLJOLHUL'6HE>DVWLDQR@SHUXQYHUVRHVXRIUDWHOORSHUXQ
DOWURQRQORVRQR2WWLPRFRQVLJOLHUHLQYHFHq*LURWWRSDGUH7XGHYLSHUVXDGHUHLQJHQHUHWXR

 *LRYDQQL )UDQFHVFKLQL 9LFHQ]D  FRQVLJOLHUH FRPXQDOH GDO JLXJQR  ©HUD XQ PHGLFR
XPDQLVWDGHGLWRDJOLVWXGLGLSVLFRORJLDHGLSDWRORJLDVHVVXDOHHDOODGLYXOJD]LRQHVFLHQWLILFD2JQLVHWWLPDQD
´LOGRWWRU*LRYDQQLµFRVuVLILUPDYDWHQHYDLQIRUPDWLLOHWWRULGHOOD'RPHQLFDGHO&RUULHUHVXOOHQRYLWjPHGLFKH
3ULPR IRUVH LQ ,WDOLD DIIURQWz LO SUREOHPD GHOO·HGXFD]LRQH VHVVXDOH QHOOH VFXROH >«@(UXGLWR JOL SLDFHYD
GLVFHWWDUHG·DUFKHRORJLDHGLSLWWXUDGLVWRULDFLWWDGLQDHGLVWRULDOHWWHUDULD*RGHYDQDWXUDOPHQWHGHOO·DPLFL]LD
GHLJUDQGLFRQFLWWDGLQLGHOVXRWHPSRLOQDWXUDOLVWD/LR\O·HFRQRPLVWD)HGHOH/DPSHUWLFRLOURPDQ]LHUH$QWRQLR
)RJD]]DUR6HQ]DHVVHUHXQPLOLWDQWHHUDWXWWDYLDOLEHUDOHGLFKLDUDWRLOFKHQHOO·DFFH]LRQHYLFHQWLQDVLJQLILFDYD
DQWLFOHULFDOH QHPLFR G·RJQL RVFXUDQWLVPR GHFLVDPHQWH DYYHUVR DOOH GRWWULQH VXO SHFFDWR PRUWDOH FKH
RVVHVVLRQDYDQRLVXRLFRQFLWWDGLQLª*+,5277,S)UDQFHVFKLQLHUD]LRGL3LHUR1DUGLDXWRUHGLXQD
GHOOHWUHELRJUDILHIRJD]]DULDQH7UDOHFDUWH)RJD]]DURGHOOD%%9VLFRQVHUYDQRXQGLFLVXHOHWWHUH&)RSO

,QXQDOHWWHUDGDWDWDIHEEUDLRSULYDGHOO·LQGLFD]LRQHGHOO·DQQRPDFRQRJQLSUREDELOLWjGHO5RGROIR
0DOYH]]L VFULYHYD GD9LFHQ]D ©&DULVVLPR DPLFR WL DFFOXGRXQ WHOHJUDPPD WHVWp JLXQWR DO&RQWH0DOYH]]L
6WDPDQH YLGL OD SURVD GHOOD ´3URYLQFLDµ LR GD EXRQ LQYDOLGR ULQFDVDWR Qp F·HQWUR Qp SRWUHL HQWUDUFLPD
*LRYDQQLPLGLVVHGLTXDOFKHFRQILGHQ]DIDWWDDOO·2QJDURVRWWRVXJJHOORGLFRQIHVVLRQHVXJJHOORFKHVLYHGH
IXFRQPROWLVSURSRVLWLURWWRª&)RSOO
(QULFR6SHURWWLHUDLOSUHVLGHQWHGHOJLRUQDOH©/D3URYLQFLDGL9LFHQ]Dª,Q%%9VLWURYDQRRWWRVXHOHWWHUH
D)RJD]]DUR&)RSO
)UDQFHVFR*LURWWR9LFHQ]D"ODXUHDWRLQ/HJJHD3DGRYDIXHOHWWRFRQVLJOLHUHFRPXQDOHQHO
SURYLQFLDOHQHOULQXQFLzDOO·LQFDULFRGLVLQGDFRQHOO·RWWREUH,Q%%9VLFRQVHUYDXQDVRODVXDOHWWHUD
D)RJD]]DURGDWDWD&)
&DUWHJJLR)RJD]]DUR*LQD
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
PDULWRGLTXHVWRO·XRPRSROLWLFRGHYHDVFROWDUHPROWLFRQVLJOLHULQRQFROO·LGHDSUHFRQFHWWDGLVHJXLUH
LOFRQVLJOLRGHOWDOHRGHOWDOHDOWURPDSHUVDJJLDUHO·DPELHQWHHUHJRODUVLLQFRQVHJXHQ]D
7LDEEUDFFLRIHOLFHGHOOHEXRQHQRWL]LHGL%LDQFD
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&UHGHYRFDUDFKHVL WUDWWDVVHGLXQD OHWWHUD&DYDOOLKDIDWWRPDOLVVLPRDVWDPSDUHTXHVWD
SDURGLDFKHQRQFRQRVFRSHJJLRDPDQGDUODVHqVWDWROXL(JOLQRQYLHQHGDPHGHOUHVWRTXDVLPDL
ËVWDWRXQDYROWDLQTXDWWURPHVL6HYHQLVVHQRQHVLWHUHLDULPSURYHUDUOR0ROWHFRVHSDVVDQRGXUDQWH
ODORWWDFKHSRLQRQSDVVDQRDVVROXWDPHQWH2GRLQIDWWLFKHTXHVWR©9LVLH0DVFKHUHªVLVWDPSD
IXRUL SHUFKp LQ FLWWj QHVVXQD WLSRJUDILD O·KD YROXWD VWDPSDUH ( ELVRJQD GLVSUH]]DUH GLVSUH]]DUH
GLVSUH]]DUHTXHVWDUREDEXWWDUODVHQ]DOHJJHUHTXDQGRODPDQGDQR7XGHYLSXRLFHUFDUGLSHUVXDGHUH
WXRPDULWRVHQHKDLRFFDVLRQHFKHQRQqDIIDWWRUDJLRQHYROHGLFROOHJDUHLQTXDOVLDVLPRGR&DYDOOLD
PH(VHWXRPDULWRLQTXHVWRPRPHQWRqWURSSRWXUEDWRSHUUDJLRQDUHSDFDWDPHQWHKDLREEOLJRGL
SHUVXDGHUHLWXRLILJOLFKHLRVRQRLQJLXVWDPHQWHDFFXVDWRGLVWLPDUSRFRLOSDGUHORUR'HYLGLUORUR
FKH LR ORDYUHLDLXWDWRFRQWXWWR LOPLRSRWHUHDGLYHQWDUHGHSXWDWRGL0DURVWLFDGRYH L OLEHUDOL OR
GHVLGHUDYDQRHJOL6FRWWRQVRVWHQHYDQRLQYHFHLO1HJULGHYLVSLHJDUHFKHQRQFLYXROPHQRVWLPD
SHUDLXWDUHXQRD0DURVWLFDFKHSHUDLXWDUORD9LFHQ]DGHYLGLUHFKHVHGRPDQLWXYROHVVLVWDPSDUH
TXHOIRJOLHWWRGRYHGLFHYRLOPLRGLVVHQVRUDGLFDOHSROLWLFRGD*LXVHSSHHFRQFKLXGHYRFKH LOPLR
FXRUHQRQSROLWLFRDXJXUDYDLOVXRWULRQIRHFK·HJOLVDUHEEHULXVFLWRXQRWWLPRGHSXWDWRWHORODVFHUHL
VWDPSDUHVXELWRGHYLGLUHFKHQRQF·qSHUVRQDDOPRQGRFXLQpRJJLQpPDLLRDEELDSDUODWRGHOORUR
SDGUH LQPRGR GD IDUJOL GLVSLDFHUH 4XHVWR GHYL GLUH DL WXRL ILJOL SHUFKp QHSSXUH ORQWDQDPHQWH
VRVSHWWLQRFKHLRDEELDRIIHVRFKLHVVLVRQRLQREEOLJRG·DPDUHHGLULVSHWWDUH
4XHOORFKHQRQGHYLGLUHDLWXRLILJOLqFKHLRQRQSRVVRFHUWDPHQWHORGDUORGHOVXRFRQWHJQR
SUHVHQWHGHOTXDOHVLGRYUHEEHGLUHVHQRQORVSLHJDVVHO·DFHUELWjJUDQGHGLXQDORWWDSHUOXLQXRYD
FKHKDTXDOFKHDOWURLJQRWRPRWLYR
0LqEHQGRORURVRGLSHQVDUHFKHVHDYHVVHVHJXLWRLOPLRFRQVLJOLRFKHVHSSLSRLHVVHUHVWDWR
LOFRQVLJOLRGLDOWULPROWLVVLPLHJOLVDUHEEHRUDGHSXWDWRHDYUHEEHXQFROOHJLREHQSLVLFXURGLTXHVWR
GL9LFHQ]DLOFXLDYYHQLUHqPROWRSUREDELOPHQWHVRFLDOLVWD
6SHURFKHO·DOWUDWXDSUHRFFXSD]LRQHVLGLOHJXL1RQFUHGRDUDGLFLSURIRQGH6HIRVVHURWDOL
FLVDUHEEHGDSHQVDUH0DQRQFUHGRQRQFUHGRQRQFUHGR0LqVWDWRGROFLVVLPRLHUVHUDLOVDOXWR
GL *LQR $K 'LPHQWLFDYR MHUL HEEL XQD OHWWHUD GL ' 6HE>DVWLDQR@ QHO WRQR VROLWR SHU XQD
UDFFRPDQGD]LRQH7LDEEUDFFLR
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36TXDQWRDJOLVFDWWLG·LQGHJQD]LRQHGLVWLQJXRËQDWXUDOHFKHVLDEELDQRSHUOHFRVHDQFKH
VHVLSHUGRQDDOOHSHUVRQH0DLQJHQHUDOHLSDUHQWLHJOLDPLFLGLFKLqVWDWRRIIHVRFHUFDQRFKHTXHVWL
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 ©9LVL HPDVFKHUH2UJDQR LQGLSHQGHQWH GHOOR VSLULWR YLFHQWLQRª HUD LO VHWWLPDQDOH YROXWR GD ,QQRFHQWH
)UDQFHVFKLQLFKHQHIXSURSULHWDULRHUHGDWWRUH,OSHULRGLFRVLVWDPSDYDD9LFHQ]DHFRPLQFLzDGXVFLUHLOSULPR
PDU]RFIU&,62772SS/·23$&GHOOHELEOLRWHFKHGHOSRORUHJLRQDOHGHO9HQHWRUHJLVWUD
SHU LOVROR LOQXPHURGHOO·DSULOHGXQTXHSRVWHULRUHDOOHSXEEOLFD]LRQL DFXL VL ULIHULVFH)RJD]]DUR
4XHVWRQXPHURFRPXQTXHIRUQLVFHLQIRUPD]LRQLXWLOLSHUFDSLUHLOWDJOLRGHOJLRUQDOHLQSULPDSDJLQDOHQRWL]LH
SROLWLFKHVRQRSDURGLDWHQHOODIRUPDGLXQSH]]RWHDWUDOHLQFXLIDODVXDFRPSDUVDDQFKH5RLLOWLWROR7HDWUR
HOHWWRUDOH3ULPHSURYHSHUODPHVVDLQVFHQDGHOOHHOH]LRQLJHQHUDOLDPPLQLVWUDWLYH&RPPHGLDXPDQDGRYHWXWWLJOLDWWRULYRUUHEEHUR
UHFLWDUHODSDUWHGLSULPRXRPR$OOHEHJKHWUDSROLWLFLVLDJJLXQJHSRLXQDWWRGHGLFDWRDOOHGLVSXWHWUDJLRUQDOLVWL
 , WUH IUDWHOOL 6FRWWRQ -DFRSR$QGUHDH*RWWDUGR VDFHUGRWLRULJLQDUL GL%DVVDQR GHO*UDSSDH GLULJHQWL
GHOO·2SHUDGHLFRQJUHVVLFDWWROLFLHUDQRWUD LPDVVLPLHVSRQHQWLGHOO·LQWUDQVLJHQWLVPRFDWWROLFR/·RUJDQRFKH
GDYDYRFHDOORURSHQVLHURHUD©/DULVFRVVDSHUOD&KLHVDHSHUOD3DWULDªVHWWLPDQDOHSXEEOLFDWRD%DVVDQRHSRL
D%UHJDQ]HGDODOVXOOHVXHSDJLQHDYHYDOXRJRO·DVSUDEDWWDJOLDGHLFDWWROLFLLQWUDQVLJHQWLFRQWURRJQL
WHQGHQ]DGLWLSROLEHUDOHHPRGHUQLVWD6XTXHVWHILJXUHULQYLRDOFDSLWROR,OSRSXOLVPRFOHULFDOH,IUDWHOOL6FRWWRQLQ
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QRQFXULGLVSUH]]L&RVuqVWDWRIDWWRHGqVWDWRIDWWREHQHFRQPHTXDQGRVLVFDWHQzFRQWURGLPH
WUHDQQLVRQRTXHOODWHPSHVWDG·LQJLXULHGDRJQLSDUWHG·,WDOLD
2UDqYHQXWR&DPLOOR$VVLFXUDFKHLOJLRUQDOHQRQIXVSHGLWRGD&DYDOOL5HVWDVHPSUH OD
VFRQYHQLHQ]DJUDQGHGHOODSXEEOLFD]LRQHDQFKHQHLULJXDUGLPLHL
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+RXGLWRPHVVD LQ'XRPRH VH WX DYHVVLYHGXWR O·LQWHUQRGHOO·DQLPDPLDQH VDUHVWL VWDWD
FRQWHQWD SHUFKp VR GL DYHUH SUHJDWR VHFRQGR LO WXR GHVLGHULR SL SURIRQGR H SL DPRURVR H SL
FULVWLDQRFKHPLUDDXQ%HQHVXSHULRUHPLJOLRUHDQFRUDGHOODULXQLRQHQRVWUD
/DWXDOHWWHUDPLIDFRQILGDUHVHPSUHPDJJLRUPHQWHLQXQDULVROX]LRQHSDFLILFDGHOO·LQFLGHQWH
%DU6HIXLPROWRLQTXLHWRSHU,UHQHGXUDQWHTXHVWRSHULRGRQRQRUGLQDULRGHOODVXDYLWDQRQSRVVR
GLUHG·HVVHUHWUDQTXLOOLVVLPRSHU0DUJDDSDUWHTXDOXQTXHLQFLGHQWHHVWHUQR7LUDFFRPDQGRGLYHJOLDU
PROWRFROODPDVVLPDSUXGHQ]DVXOVXRPLVWLFLVPRHDVFHWLVPR0DUJDqXQ·DQLPDSURIRQGDFDSDFH
LR FUHGR GL VHJUHWL HURLVPL QHO VHQVR UHOLJLRVR SHU DPRUH GL 'LR H SHU DPRUH GHL VXRL 9RUUHL
SHQVDQGRD0DUJDFKHWXWLPRVWUDVVLFRQOHLPROWRILGHQWHQHOULWRUQRSURVVLPRGHOODQRVWUDSDFH
)DPPLLOSLDFHUHGLOHJJHUHTXHOOLEUHWWRURVVR/HFKUpWLHQROHVFKUpWLHQVDX;;VLqFOH1HKR
RUGLQDWHSDUHFFKLH FRSLH3XRL WHQHUHSHU WHTXHOOD FKH WL KRGDWD3RFKLJLRUQL VRQRXQD VLJQRUD
FDWWROLFD IUDQFHVHPROWR WXUEDWD QHOOD VXD FRVFLHQ]DGDOPRGHUQLVPR GD XQ ODWR H GDOO·D]LRQH GHO
9DWLFDQR GDOO·DOWUR VL ULYROVH D PH SHU FRQVLJOLR /H FRQVLJOLDL GL QRQ OHJJHUH Qp PRGHUQLVWL Qp
(QFLFOLFKHQp6LOODELGLQRQSHQVDUFLDIIDWWRGLDYHUH LQSDFHLOFDWWROLFLVPRWUDGL]LRQDOHGHOODVXD
IDPLJOLDQXWUHQGRORVRSUDWXWWRGL9DQJHORSUDWLFDQGRORFRQSLHWjUD]LRQDOH&RVuIDFHYDQRLWXRL
QRQQLHFRVuLQIRQGRFRQVLJOLDLOEXRQOLEUHWWRGHOO·DEDWH+HQU\QLHQWHPRGHUQLVWDPDODUJRDVVDL
(WLDEEUDFFLR
3DSj
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,OEXRQGRQ6HEDVWLDQRqVHPSUHOXLHSUREDELOPHQWHVXELVFHRUDSLFKHPDLO·LQIOXHQ]DGL
VXRIUDWHOOR(QRQ V·DFFRUJHGHOOR VSLULWRGLSDUWLWR FKH OR IDSDUODUH QRQ V·DFFRUJHGHOODSURSULD
LVWLQWLYD WHQGHQ]D GL GLVVLPXODUH D *LXVHSSH DQFKH D Vp VWHVVR LO YHUR FDUDWWHUH GHOOD ORWWD FKH
LQFRPLQFLzEODQGDHGLYHQQHDFXWDTXDQGRVLVSLHJzODEDQGLHUDFOHULFDOH)LQRGDLSULPLJLRUQLLO'U
&ROSL ULVSRQGHQGRD&DPLOORFKHJOLDYHYDRVVHUYDWRFRPHDSSXQWR OD ORWWDSURFHGHVVHILDFFDJOL
DQQXQFLzFKHVDUHEEHGLYHQWDWDIHURFHVH*>LXVHSSH@VLIRVVHWURSSRDSSRJJLDWRDLFOHULFDOL,RQRQ
VRVHGHOOHVLJQRUHVLHQRYHUDPHQWHDQGDWH LQJLURDGDFFDWWDUYRWLSHU7HVR6HTXHVWRIXFUHGLOR
SXUHQRQIXSHURVWLOLWjSHUVRQDOHD*LXVHSSHQpSHUDPRUHGL7HVR!IXSHUDYYHUVLRQHDLFOHULFDOL
SHUXQ·DYYHUVLRQHFKHTXuD9LFHQ]DSUHVHXQFDUDWWHUHSDWULRWWLFRFDXVDOHLQWHPSHUDQ]HGHLFDSL
FOHULFDOLHGHO©%HULFRª&UHGLORDQFRUDqQHFHVVDULRFKHXQSR·DOODYROWDDSSURILWWDQGRGHLPRPHQWL
EXRQLWXSHUVXDGDGLTXHVWRWXRPDULWRQRQWDQWR!VRORSHUFKpHJOLDFTXLVWLXQDORURYLVLRQH
GHOOHFRVHSDVVDWHHFRUUHJJDLVXRLJLXGL]LWDQWRVXOOHRSSRVL]LRQLLQFRQWUDWHTXDQWRVXOO·DVWHQVLRQH
PLDPDSLDQFRUDSHUFKpHJOLVLUHJROLQHOO·DYYHQLUH/·DYYHQLUHJOLqVHPSUHDSHUWRLULYROJLPHQWL
GHOO·RSLQLRQHSXEEOLFDVRQR LQTXHVWH IDFFHQGH LQFUHGLELOPHQWHIDFLOLHSURQWLPDELVRJQDVDSHUH
WUDUIUXWWRGDOODHVSHULHQ]D$9LFHQ]DQHVVXQRULXVFLUjPDLGHSXWDWRFROGLFKLDUDWRDSSRJJLRFOHULFDOH

 ,Q XQD OHWWHUD GHO  IHEEUDLR  FKH SHU UHFHQWLVVLPD GRQD]LRQH VL FRQVHUYD RJJL DOOD %LEOLRWHFD
1D]LRQDOH%UDLGHQVHGL0LODQR)RJD]]DURFKLHGHYDDOO·HGLWRUH%DOGLQL	&DVWROGLFKHJOLYHQLVVHURLQYLDWLGHL
OLEULGLDUJRPHQWRUHOLJLRVRWUDLTXDOL©/HFKUpWLHQDX;;HVLqFOHSDUO·DEEp+HQU\ª3DULJL$6WRUFNHW&LH(GLWHXUV
 %1% IRQGR &ULYHOOL >@ ,O  PDU]R WRUQDYD D FKLHGHUQH DOWUH VHL FRSLH ,O IRQGR &ULYHOOL GHOOD
%UDLGHQVH FRVWLWXLWR SULQFLSDOPHQWH GDOOH OHWWHUH GL)RJD]]DUR DO VXR HGLWRUH qXWLOLVVLPR VWUXPHQWR SHU OD
ULFRVWUX]LRQHGHOOHOHWWXUHGHOORVFULWWRUHVRSUDWWXWWRQHJOLDQQLGLJHVWD]LRQHGHO6DQWRHGL/HLOD
&DUWHJJLR)RJD]]DUR*LQD


FROO·DLXWRHVFOXVLYRGHOOHIRU]HFOHULFDOLËTXHVWRFKHLOEXRQGRQ6HEDVWLDQRQRQFDSLVFHHQRQYXRO
FDSLUH
'ROFLVVLPD ILJOLXROD LO WXR VHQWLPHQWR YHUDPHQWH FULVWLDQRPL q GL FRQVROD]LRQH LQILQLWD
4XDQGRODPDWWLQDLRPLUDFFROJRGDYDQWLDOOHLPPDJLQLGHLFDULFKHFLKDQQRSUHFHGXWRLQ'LRSHQVR
TXDQWDSDUWHGHOO·DQLPDORURqLQWHTXDQWDSDUWHVSHFLDOPHQWHGHOO·DQLPDGHOODQRQQD7HUHVDHGHOOR
]LR'*LXVHSSH$KQHSRVVDWUDSDVVDUHQHLWXRLILJOLXROLXQSRFRGLTXHOODFRUUHQWHGDYYHURFULVWLDQD
HFDWWROLFDGLTXHOODFRUUHQWHSURIRQGDQHOODTXDOHIDWDQWREHQHGLVFHQGHUHTXDQGRVLqGLVJXVWDWL
WDQWRGHLIRUPDOLVPLHGHLIDQDWLVPLFOHULFDOLTXDQWRGHOOHDEHUUD]LRQLPRGHUQLVWLFKH&DUDVDQWD
FRUUHQWH4XDQGRDVFROWLGDOODERFFDGLXQWXRILJOLXRORLQTXHVWHFLUFRVWDQ]HDPDUHTXDOFKHSDUROD
FKH SRWUHEEH GLVSLDFHUH D WXRPDULWR SUHJD H VXSSOLFD LQ QRPH H SHU DPRUH GHO QRQQR GL QRQ
ULSHWHUOD&HUFKLDPRGLYLQFHUHFROODGROFH]]DGHOEHQHËFHUWLVVLPRFKHQRQDQGUjSHUGXWD
7LDEEUDFFLR
3DSj
&)RUESOIDVFEO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
&DULVVLPDQRQDYHYRDQFRUDVFULWWRTXDQGRqYHQXWR%UXQRSHUFKpVDOLWRTXDVVGDOODFLWWj
WURYDLOH5RVVL2UDSHUDSSURILWWDUHGL%UXQRPLUDVVHJQRDGXHSDUROHIUHWWRORVHQHOOHTXDOLWXVDSUDL
VHQWLUHODWHQHUH]]DLQILQLWDGLWXR3DGUH)XLDOO·,VWLWXWRWHFQLFRHUREHQWHQWDWRGLIDUFKLDPDUH*LQR
PDKRUHVLVWLWRYROHQGRULVSHWWDUH ILQRDOORVFUXSROR$YUHLDYXWRLOSUHWHVWRGL UDFFRPDQGDUJOL OD
UDJLRQHULD'HOUHVWRIDEHQHPHORKDFRQIHUPDWRLO3UHVLGH
/LEUL6XGHUPDQQPROWRPDPROWRVRVSHWWR'XELWR LQYHFHFKH WLFRQYHQJDSURLELUHD
,UHQHOH3RHVLHGL'H0XVVHW(SXRLFHUWRODVFLDUOHOHJJHUH-RODQGD'L6XGHUPDQQFRQRVFR´GDV
+RKH/LHGµFKHqVFRQYHQLHQWLVVLPR3HUFLzPHWWRO·DXWRUHLQTXDUDQWHQD

1HOFRSLDOHWWHUHGL*LQDTXHVWHULJKHVRQRLQWURGRWWHGDXQVXRFRPPHQWR©3DUROHWUDVFULWWHFRQDQLPR
TXDVLWXUEDWRSHUFKpPHQHVHQWRLQGHJQDSDUROHLPPHULWDWHPDDOOHTXDOLLRULFRUURTXDOHVWLPRORSHUFUHGHUH
SUHJDUHDPDUHRSHUDUHFRPHPLR3DGUHPHQHFUHGHYDFDSDFHª5)9EIDVFFY
 +HUPDQQ 6XGHUPDQQ 0DW]LFNHQ 3UXVVLD RULHQWDOH  %HUOLQR  URPDQ]LHUH H GUDPPDWXUJR
WHGHVFRUDSSUHVHQWDQWHGHOODFRUUHQWHQDWXUDOLVWD1HOSXEEOLFzLOURPDQ]R'DVKRKH/LHEH
$OIUHGGH0XVVHW3DULJLSRHWDFRPPHGLRJUDIRHQDUUDWRUHGHOURPDQWLFLVPRIUDQFHVH(VRUGu
QHOFRQLSLWWRUHVFKL&RQWHVG·(VSDJQHHWG·,WDOLH/·LQFRQWURFRQ*HRUJH6DQGVHJQzO·LQL]LRGLXQDWRUPHQWDWD
SDVVLRQHFKHDSDUWLUHGDOYLDJJLRDWWUDYHUVRO·,WDOLDHFRQODVXFFHVVLYDURWWXUDGHOODUHOD]LRQHD9HQH]LDGLHGH
RULJLQHDXQDSLFFROD OHWWHUDWXUDVXJOL©DPDQWLGL9HQH]LDªFKHFRPSUHQGHDOFXQHSRHVLHLOSRHPD/HVQXLWV
 OD/HWWUH j/DPDUWLQH6RXYHQLU SRL ULXQLWL LQ3RpVLHV QRXYHOOHV  LOGUDPPD/RUHQ]DFFLR
HLOURPDQ]R/DFRQIHVVLRQG·XQHQIDQWGXVLqFOH
 0DULD 0DLRFFKL 3ODWWLV -RODQGD &HQWR )HUUDUD  ²  LVWUXLWD LQ FDVD ULFHYHWWH XQ·RWWLPD
IRUPD]LRQH VSHFLDOPHQWH LQ DPELWR DUWLVWLFRPXVLFDOH $OO·XVFLWD GHL SULPL QXPHUL GL ©&RUGHOLDª GHO 'H
*XEHUQDWLVVSURQDWDGDOSDGUHSXEEOLFzXQUDFFRQWR ,O ILRUGHOODYHQWXUDILUPDWR¶0DUJKHULWLQDGL&HQWR·VXO
QXPHURGHO IHEEUDLRQHOOD UXEULFD3DOHVWUD SHU OHJLRYLQHWWH1RQDQFRUDYHQWHQQH LQL]LzDFROODERUDUH
UHJRODUPHQWHDOSHULRGLFRLQYLDQGRUDFFRQWLSXEEOLFDWLDSXQWDWHSRLULXQLWLQHOODUDFFROWD)LRULVHFFKLH
ILUPDWLFRQORSVHXGRQLPR¶-RODQGD· LQRPDJJLRDOODSURWDJRQLVWDGHOOD3DUWLWDDVFDFFKLGL*LXVHSSH*LDFRVD
1HOVSRVzLOPDUFKHVH)HUGLQDQGR3ODWWLVLOTXDOHPRUuVRORQRYHDQQLGRSR5LPDVWDVRODFRQLOILJOLR
0DULD WRUQz DOOD FDVD SDWHUQD H LQWHQVLILFz LO VXR ODYRUR GL VFULWWULFH SHU IDU IURQWH DOOH JUDYL QHFHVVLWj
HFRQRPLFKHFKHLQFRPEHYDQRVXOODIDPLJOLD3XEEOLFzQXPHURVLVDJJLDUWLFROLGLJLRUQDOHUDFFRQWLHURPDQ]L
FKHODUHVHURDSSUH]]DWLVVLPDHSRSRODULVVLPDWUDTXHVWL6RWWRLOSDUDOXPHFRORUGLURVD/DPDJJLRUDQD
6XRU,PPDFRODWDHLOFHOHEUH(YDUHJLQDLOOLEURGHOOHVLJQRUH&RQVLJOLHQRUPHGLYLWDIHPPLQLOHFRQWHPSRUDQHD
'DOGLUHVVHODULYLVWD©9LWWRULD&RORQQD3HULRGLFROHWWHUDULRVFLHQWLILFRDUWLVWLFRSHUOHGRQQHLWDOLDQHª3ULPRWUDLVXRL
LQWHQWLGLJLRUQDOLVWDTXHOORGHOO·HGXFD]LRQHGHOOHJLRYLQHWWHDORURVLULYROJHYDQHOOHUXEULFKHGL©&RUGHOLDªGL
FXLGLYHUUjUHVSRQVDELOHQHOGRSRODGLUH]LRQHGL,GD%DFFLQL$)RJD]]DURGHGLFzLOVXRURPDQ]R/HWUH
0DULHSXEEOLFDWRLQYROXPHQHOGRSRHVVHUHXVFLWRVXOOHSDJLQHGL©&RUGHOLDª©$G$QWRQLR)RJD]]DUR
TXHVWHVHPSOLFLSDJLQHGDJOLLQWHQWLGLEHQHFRQSURIRQGDULYHUHQ]DRIIURª5LFHYHWWHLQGRQRGDOORVFULWWRUH
YLFHQWLQRXQDFRSLDGL3LFFRORPRQGRPRGHUQRFKHJLjFRQRVFHYDEHQH©6WROHJJHQGRRUDQHOOD©1XRYD$QWRORJLDª
3LFFRORPRQGRPRGHUQRFKHYDULYHODQGRVLLQWXWWRGHJQRGLIDUULVFRQWURDOO·DOWURDOO·DQWLFRFKHPLSURGXVVHJLj
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


7DQWL H WDQWL EDFL D 7RQQR TXHOOL PL SDUH GL SRWHUOL GRPDQGDUH 3HU JOL DOWUL ID WX ( WL
DEEUDFFLRFROO·DQLPD
3DSj
&)RUESOIDVFEOFSSELDQFDRUDXWVLqFRQVHUYDWDDQFKHODEXVWDVXOODTXDOHVL
OHJJH©0DUFKHVD*LQD5RL)RJD]]DURª
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
2JJLQRQSRVVRDQGDUHDOO·,VWLWXWRYLDQGUzGRPDQLSXRLSHQVDUHFRQTXDQWDGROFH]]DGL
GHVLGHULR
6SHURDQFK·LRVDL1RQVRSHUFKpPDVSHUR6uVRDQFKHSHUFKp/HOLHYLVVLPHFRVHFKHVFULYL
FRPHQXRYHPLSDLRQROHSULPHJHPPHYHUGLGHOOHIURQGLDULGH0LGXROHFHUWRFKHOHWULVWLYLFHQGH
DEELDQRULSHUFXVVLRQLQRQEXRQHQHOO·DQLPRGHLWXRLILJOLPDSDVVDWHFKHVLHQRHSDVVHUDQQRYHGUDL
FRPHRJQLWUDFFLDVHQHGLOHJXHUjHQRLDLXWHUHPR
6SHURIUDSRFKLJLRUQLSRWHUWLWUDVFULYHUHLQSURYDFKHSRVVRODYRUDUHGHLYHUVLFRPSRVWLRUD
VRSUD XQ VRJJHWWR GHO 1XRYR 7HVWDPHQWR +R LGHDWR XQD VFHQD LPPDJLQDULD VRSUD XQ IRQGR
VWRULFR
6uOHJJLOH(SLVWROH/HJJLSULPDTXHOOHGL63LHWURGL6*LRYDQQLGL6*LDFRPRFKHVRQR
SLIDFLOL4XHOOLEURIUDQFHVHQRQqXQPDQXDOHGLSHUIH]LRQHPDqEXRQRSHULPROWL1RQWL
SDUH"
6RVSLURLOPRPHQWRFKH%LDQFDVLDOLEHUDWD3RYHUDFDUD%LDQFROLQD(QRQYRUUjLO6LJQRUH
FKHSRLHOODSRVVDJRGHUHXQSRFRGLTXHVWRVROHGLTXHVW·DULDGLTXHVWDSDFH"
7LDEEUDFFLR
3DSj
&)RUESOIDVFEOFSSELDQFKH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6RQRGLVFHVRLQFLWWjVWDPDQLSHUDEEUDFFLDUH*LQR1RQJOLKRTXDVLSDUODWRQRQKRIDWWR
FKHVWULQJHUPHORDOFXRUHEDFLDUORHULEDFLDUORËVWDWDXQDGROFH]]DJUDQGH(FRVuGRPDQLPLVDUj
XQDGROFH]]DJUDQGHYHGHUORSUHQGHUHLOVXRGRFXPHQWRGLRQRUH4XDQWRYRUUHLVHJXLUORVHPSUHLQ
WXWWDODVXDYLDRUDSLFKHPDLTXDQGRSHUOXLFRPLQFLDQRJOLDQQLSLGLIILFLOLËWDQWREXRQRWDQWR

HPR]LRQLFRVuFRPSOHVVHHSURIRQGH/HJJRDOODVHUDDGDOWDYRFHDOOD0DPPDHDOOHPLHVRUHOOHHQRQ/HVR
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VH ODSDURODQRQ IRVVHIXRUGL OXRJRSHUFKp VH LR VRQRQRQQR WXVHL
PDGUH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LQJUDQSDUWHGDVDSHUIDUH3HUFKpWXWWLVRQRXRPLQLWXWWLVHQWRQRGLVSLDFHUHHDQFKHVGHJQR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0RQVLJQRUHSDUOzDOXQJRHFRQTXDOHVRDYLWjFRQTXDOHVDSLHQ]DGHOVDFUDPHQWRHGHOODYLWDFKHGDO
VDFUDPHQWRGHYHSUHQGHUHLQRJQLVXRDWWRLQRJQLVXDPDQLIHVWD]LRQHFDUDWWHUHFULVWLDQR$EELDPR
DYXWR JLj WUH FROORTXLL LQWLPL VXOOH FRVH SUHVHQWL 7X VDL EHQH FKH %RQRPHOOL QRQ q PRGHUQLVWD
WXWW·DOWUR(JOLSDUODGLUHLFROORVSLULWRGLXQDQWLFR3DGUHGHOOD&KLHVDGLXQ6$JRVWLQRRGLXQ6
$PEURJLR ,O VXROLQJXDJJLRVJRUJDGDXQDPHQWHULFFKLVVLPDGLVFLHQ]DHFFOHVLDVWLFDGDXQFXRUH
FDOGRGLFDULWjHYDQJHOLFDGDXQDIHGHSURIRQGDQHOODLPPRUWDOLWjGHOOD&KLHVD9RUUHLFKHXQDYROWD
RO·DOWUDSRWHVVHURXGLUORLWXRLILJOL,UHQHH*LQRVRSUDWXWWR9RUUHLEHQHSDUODUHD,UHQH0D1RQ
VRFRPHWLDEELDVFULWWRPDPPD6RFKHLOVXRVHQWLPHQWRULIXJJLYDGDFRQYHJQLTXDVLVHJUHWLTXDVL
GLVWUDIRUR0LGLFHYDFKHODIDUHEEHURVRIIULUHGLSL&RPSUHQGRFKHTXHVWRqYHURDQFKHSHUPH
0LGDQQRTXHOO·DJLWD]LRQHVWHVVDFKHWRJOLHD0DUJKHULWDGLYHQLUHDOWHOHIRQRPLIDQQRVHQWLUHSL
YLYRSLDFXWRLOGRORUHGLTXHVWRLQQDWXUDOHVWDWRGLFRVH3HUFLzQRQDQGUzDSDVVHJJLRFRQ*LQR
0LVDUHEEHXQRVWUD]LRËVRODPHQWHODSDFHSLHQDHLQWHUDFKHSXzVD]LDUHLOPLRFXRUHDYLGRGLSDFH
6HGRPDWWLQDLO9HVFRYRGLUjPHVVDLQFDVDFKHDQFRUDQRQORVRDYUzODFRPXQLRQHGDOXL
LPPDJLQDFRQTXDOL VHQWLPHQWL$RJQLPRGRIDUz3DVTXDJLRYHGuPDWWLQDDL&DUPLQL(SUHJKHUz
SDUWLFRODUPHQWHSHUODPLD0DUJKHULWD7LDEEUDFFLRFRQWHQHUH]]DLQILQLWDHFRQWHLWXRLILJOL0LOOH
EDFLD7RQQR
3DSj
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IXHOHWWRDOOHHOH]LRQLGHOPDJJLR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QHOFROOHJLRGL6FKLR/D%%9
FRQVHUYDVHLVXHOHWWHUHD)RJD]]DURWXWWHVXFDUWDLQWHVWDWD´&DPHUDGHLGHSXWDWLµHWXWWHLQYLDWHGD5RFFKHWWH
%RQRPHOOLPHVVRDOFRUUHQWHGDSSULPDSHU LVFULWWRSRL DQFKHDYRFHGHLGLVVLGLFRQL5RL VFULVVHXQD
OHWWHUDD*LQDSHUULQFXRUDUOD)RJD]]DURGRSRODYLVLWDD&UHPRQDORULQJUD]LzSHULVFULWWRDIIHUPDQGRFKHOH
VXHSDUROHHUDQRVWDWHSHU*LQDFRPHXQ·HFRGHOODYRFHGHOOR]LRGRQ*LXVHSSH©LOVDQWRSURWHWWRUHFKHODPLD
IDPLJOLDKDLQFLHORª)2*$==$52%2120(//,S
,OVHJUHWRVYHODWR²6HFRQGDSDUWH
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&DULVVLPD
7LXQLVFRXQDFRSLDGLTXHLYHUVLSHUWH1RQOLKROHWWLDO9HVFRYRPDJOLHQHHVSRVLLOFRQFHWWR
FKHJOLSLDFTXHPROWR7LDEEUDFFLR
3DSj
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
,OPLRSHQVLHURGRSRODPHVVDGRSROD&RPXQLRQHDYXWDGDOOHPDQLGLPRQV%RQRPHOOLFRQ
JUDQGHFRPPR]LRQHHGROFH]]DYLHQHDWHHWXVDLFDULVVLPDFRVDWLGLFHQRQFRQSDUROHPDFRQOD
YRFHVRSUDVHQVLELOHHLQHVSULPLELOHGHOORVSLULWR
3DSj
3DUWRIUDRUH
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&DULVVLPD
+R WURYDWR DO PLR ULWRUQR XQD OHWWHULQD G·,UHQH FKH WL DYUHEEH IDWWR XQ JUDQ SLDFHUH H
PROWLVVLPRQHIHFHDQFKHDPH6FULYHGHLPLHLYHUVLHQHLQWHQGHQHVHQWHLOVLJQLILFDWRYHURFK·q
LQ IRQGR LGHQWLFR DOOD SDUROD GL &ULVWR ©%HDWL TXHOOL FKH QRQ YLGHUR H FUHGHWWHURª DSSOLFDWD DOOD
5LVXUUH]LRQH LO GRJPD FHQWUDOH GHO &ULVWLDQHVLPR RJJL DWWDFFDWR PDOH LQWHUSUHWDWR GDPROWL FKH
SHUVLVWRQRDFUHGHUVLFULVWLDQLHKDQQRUHDOPHQWHFHVVDWRGLHVVHUOR
5LVSRQGRD,UHQHGXHSDUROH1RQWLGROJDFKHVLHQRLQEXVWDFKLXVD*OLHOHGDUDLGLFHQGROH
DSSXQWRFKHHUDQRLQEXVWDFKLXVDHFKHQRQOHGRPDQGLGLYHGHUOH4XHVWHPLHLVWUX]LRQLKDQQRSHU
ILQHFRPHOHSDUROHGLFRQGXUUHDGXQULDYYLFLQDPHQWRIUDYRLGXH$SSXQWRSHUFLzVH,UHQHFUHGH
FKHWXOHFRQRVFDDGGLRHIIHWWR'DSDUWHWXDPHWWLODDSDUWHTXDQWRSXRLFRPHPDGUHHPRJOLHGHO
WXRLQWHUQR
1RQSHQVDYRGLIDUHD*>LXVHSSH@XQUHJDOR$QGDYRSHQVDQGRTXDOHDWWRPLRSRWHVVHULXVFLUJOL
JUDGLWRSDUWLFRODUPHQWHHVVHUJOLSHJQRGLVWLPDHGLDIIHWWR
6WDPDWWLQDGRSRODFRPXQLRQHSDVTXDOHFKHIHFLDL&DUPLQLODPLDSUHJKLHUDIX´LOOXPLQDH
SHUGRQDµ

/DSRHVLDqVHPSUH/D0DGUHHLO'LVFHSROR
3UREDELOPHQWHOD OHWWHUDSHU,UHQHqTXHOODVHQ]DGDWDSXEEOLFDWDGD0RUUD$QFKHDOODQLSRWH)RJD]]DUR
ULEDGLYDFLzFKHDYHYDVFULWWRD*LQDRYYHURFKH©LOGRORUHDFFHWWDWRFRQIHGHLQ'LRqXQJUDQGHSXULILFDWRUH
GHOO·DQLPDqXQYHURGRQRFRPHWDOHSHUFKLVLDFFRVWDDOODILQHGLXQDOXQJDYLWDHKDPROWRGDSXULILFDUHLQ
VpFRPHqLOFDVRGHOWXRSRYHURYHFFKLRQRQQR0DRUDTXHOORFKHPLSHVDVXOFXRUHqLOSHULFRORFKHSHUFDXVD
PLD YRL QRQ VLDWH LQWHUDPHQWH EXRQL ILJOLXROLYHUVR YRVWUR3DGUH >«@1RL DEELDPR JHQHUDOPHQWH LO WRUWR
TXDQGRJLXGLFKLDPRJOLDOWULGLJLXGLFDUOLGDOSXQWRGLYLVWDGHOQRVWURPRGRGLVHQWLUHGHOOHQRVWUHLGHHGDO
QRVWURIRQGRLQWHOOHWWXDOHHPRUDOH6WDEHQHFKHVLJLXGLFKLQRFRVuJOLDWWLOHSDUROHGLXQDSHUVRQDDSDUWHGHOOD
SHUVRQDVWHVVDPDODSHUVRQDVWHVVDVLGHYHJLXGLFDUHGDOSXQWRGLYLVWDGHOVHQWLUHVXRGHOOH LGHHVXHGHOOH
LPSUHVVLRQL VXH( LOPHJOLRqQRQJLXGLFDUHGHO WXWWR VHFRQGR ODSURYDHYDQJHOLFD VSHFLDOPHQWHTXDQGRVL
WUDWWDGHLQRVWULJHQLWRULLOPHJOLRqGLULVSHWWDUHHGLSUHJDUHª0255$SS
&DUWHJJLR)RJD]]DUR*LQD
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,GGLRPLGRQDXQDJUDQSDFHQHOODOLEHUD]LRQHGLTXHVWRGRORUHGDRJQLDPDUH]]D9RUUHLFKH
DQFKHWXVHQWLVVLTXHVWDSDFHQHOODTXDOHqSRLXQDSURIRQGDILGXFLDLQTXHOO·D]LRQHFKHQRLFKLDPLDPR
GHO WHPSR FRPH VH LO WHPSR IRVVHTXDOFKH FRVD FDSDFH GL DJLUH H FKHYHUDPHQWH q UHD]LRQH GHL
VHQWLPHQWLPLJOLRULVRYHUFKLDWLXQPRPHQWRFRPHLOYHUGHSXzHVVHUHVRYHUFKLDWRGDOJHORGHOOHEULQH
RGHOOHQHYLPDFKHDYHQGRUDGLFLYLYHSRFRDSRFRULSUHQGHQR!LOGLVRSUDULFRPSDUHDOVROH
6DUjFRVuYHGUDLHO·RFFXOWRVSRQWDQHRODYRURGHLVHQWLPHQWLEXRQLVLFRPSLUjFUHGRSLSUHVWRVH
QRQVDUjWXUEDWR4XHVWRqXQYLDJJLRFKHFLGLYLGHXQYLDJJLRLQYHUQDOHIDWWRQHOODQHEELDHQHO
JHORXQYLDJJLRFKHVHPDWHULDOPHQWHFLGLYLGHVSLULWXDOPHQWHFLXQLVFHQHOGHVLGHULRGHOODWHSLGDFDVD
FRPXQHFKHDEELDPRODVFLDWR
7LSUHJRGLULFRUGDUPLVHPSUHDLWXRLILJOLXROL/RVDSUDLIDUHLQPRGRFKHQRQRIIHQGDFKH
QRQQXRFFLDDLVHQWLPHQWLSLGRYHURVLSHUHVVLPDORIDUDLSHUFKpVDUHEEHWURSSRFUXGHOHFK·HVVL
QRQVDSHVVHURFRPHLOQRQQROLDEELDLQFXRUH7LDEEUDFFLR
3DSj
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'LYLGR OD WXD IHGH FDULVVLPD HPL FRQIHUPR QHOO·LGHD FKH WURSSL LQWHUYHQWL QRQ JLRYLQR
,QWHUYHQWRqSLRPHQRSUHVVLRQHIDVXSSRUUHWXWWDXQDSUHSDUD]LRQHQHOGLHWURVFHQDFXLKDQQR
SUHVRSDUWHDOWUHSHUVRQHSXzLQGLVSRUUHXQFDUDWWHUHFRPHTXHOORGLWXRPDULWR3UREDELOPHQWHHJOL
FUHGHUjFRQVHQWHQGRDOODSDFHGLIDUHXQVDFULILFLRHDFTXLVWDUVLXQPHULWR%LVRJQDFKHLOPHULWRJOL
DSSDLD WXWWR VXR 1RL VLDPR WXWWL FRVu IDWWL FKH WDOYROWD DYHQGR SHQVDWD XQ·RSHUD EXRQD
VSRQWDQHDPHQWHVLDPRWHQWDWLVHXQDOWURFHODVXJJHULVFHGLQRQIDUODSL)RUVHWXQRQFRPSUHQGL
EHQHTXHVWRILJOLXRODPLDSHUFKpDWH,GGLRKDGDWRXQ·DQLPDPHQRGRPLQDWDGDOO·DPRUSURSULRFKH
QRQVLHQROHDQLPHFRPXQL
/D&DUUDUDIDUHEEHEHQHRUDGLQRQDJLUHLQDOFXQVHQVRQpDIDYRUHQpFRQWUR3HUTXDQWR
RGRG·,UHQHQRQGLUHLFKHVRIIUDVHULDPHQWHGHOQRSURQXQFLDWR&KHSRLDEELDDIIDWWRGLPHQWLFDWR
YRJOLRGLUHFKHVLDULWRUQDWDGHOWXWWRLQGLIIHUHQWHQRQqSRVVLELOH8QDUDJD]]DFRPHOHLGLIURQWHD
XQVHQWLPHQWRFKHSRWpSDUHUOHSDVVLRQHFKHLQFRQWUzSHUODSULPDYROWDDQFKHVHQRQULFDPELDQRQ
UHVWDLQVHQVLELOHQRQGLPHQWLFDWDQWRSUHVWR
,GGLRIDFFLDFKH0DUJKHULWDGRPDQLQRQVEDJOLVWUDGDFRQVXRSDGUH3HJJLRDQFRUDFKHQRQ
VEDJOLSHUVp
,OPRUELOORGL*LQRWHORFRQIHVVRPLKDFRQVRODWR7HPHYRXQDOHJJHUDLQIH]LRQHJDVWULFD
2UDVRQRWUDQTXLOOR'LJOLFKHLOQRQQRJOLPDQGDXQPLOLRQHGLEDFLHFKHORFRPSLDQJHPROWRSHU
OHSHUGXWHYDFDQ]H
4XDQGRDQGDLD&UHPRQDYLDJJLDLILQRD%UHVFLDFRQ2UD]LR7UHWWR6LSDUOzDQFKHGLFRVH
PXQLFLSDOL 0L IHFH PROWL HORJL GL *>LXVHSSH@ FRPH VLQGDFR 0L GLVVH FKH DYHYD FRQVLJOLDWR GL
FRPEDWWHUORQHOFDPSRSROLWLFRVHQ]DWRFFDUHODVXDD]LRQHDPPLQLVWUDWLYD+RXQDYDJDLGHDFKHGRQ
6HE>DVWLDQR@ OR GHVFULYHVVH FRPH XQ DYYHUVDULR IHURFH 1RQ VDUHEEH VWUDQR GD SDUWH GL GRQ
6HE>DVWLDQR@FKHFUHGH LQEXRQDIHGHIDUHDWWRG·DPLFL]LD ULIHUHQGRTXHVWHFRVHHQRQFRPSUHQGH
,OVHJUHWRVYHODWR²6HFRQGDSDUWH
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
TXDOHLPSURYYLGRHQRQFDULWDWHYROHDWWRVLD6RQRSDUROHFKHUHVWDQRPHQWUHODVRYUHFFLWD]LRQHGHJOL
DQLPLSDVVD
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3DSj
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&RPSUHQGR FKH L WXRL FRJQDWL SHQVDQR FRPH SHQVR LR0HJOLR ODVFLDUH FKH LO WHUUHQR VL
SUHSDULVSRQWDQHDPHQWH,QWDQWRO·DIIHWWRFKHWLPRVWUDQRWLVDUjFRQVROD]LRQH0HJOLRFKHQRQSDUOL
QHSSXUHWX'·DOWUDSDUWH*>LXVHSSH@QRQGHYHFUHGHUHFKHODVXDIDPLJOLDVLDFFRPRGDDTXHVWRVWDWR
GL FRVH%LVRJQD WURYDUH OD YLD JLXVWD IUDXQDSUHVVLRQH WURSSR IRUWH HXQD DSSDUHQWH VHUHQLWj0L
DIIOLJJHO·DWWLWXGLQHG·,UHQHYHUVR WH2K*>LXVHSSH@GRYUHEEHSXUHQRQGLPHQWLFDUHFKHDTXHVWR
PRGRLVXRLILJOLXROLSHUGRQRLOYDQWDJJLRG·LQIOXHQ]HEXRQH3HUFKpDQFKHULJXDUGRDLORURGRYHUL
YHUVRLOSDGUHQRQKRSURSULRULPRUVRGLQRQDYHUOLUDPPHQWDWLSLYROWHFRQIRU]DWDQWRD,UHQH
TXDQWRD*LQR(DTXHVWRGRYHUHPLRQRQPDQFKHUHLVLFXUDPHQWHPDL)RUVHYLKDSLXQFDVWLJR
SHUPHVHPLFRPSLDFFLRVHVRQRFRPSLDFLXWR WURSSRFKHGHJOLHVWUDQHLGDPHQRQPDLYLVWLQp
FRQRVFLXWLGHLJLRYDQLHGHOOHIDQFLXOOHPLGRPDQGLQRFRQVLJOLRHDLXWRQHOOHORURGLIILFROWjUHOLJLRVH
HPRUDOL(FFRFKHQRQSRVVRGDUHQpFRQVLJOLRQpDLXWRDTXHVWLFKHVRQRGHOPLRVDQJXHFKH
DPRWDQWR0DLRKRLQPHQWHFKH*>LXVHSSH@QRQPLVXULDQFRUDWXWWHOHFRQVHJXHQ]HGLXQDWDOH
VHSDUD]LRQH KR LQPHQWH FKH OH YHUUj FRQVLGHUDQGR SRFR D SRFR H FKH HVVH FRQRVFLXWH GD OXL
PRYHUDQQRLOVXRVHQWLPHQWRPLJOLRUH
3XRLEHQFUHGHUHFKHXQDYLVLWDGL3>DGUH@*LXOLRPLVDUHEEHFDULVVLPDVDUHEEHFDULVVLPD
TXDQGRHJOLODFUHGHVVHRSSRUWXQDDQRLWXWWL
7LDEEUDFFLR
3DSj
363RLFKp*LQRGHVLGHUDOHJJHUHJOLPDQGROD9LWDGL)UDQNOLQFK·qXQOLEUHWWRDXUHRH
FKHSXzUHVWDUHQHOODVXDELEOLRWHFD

,URPDQ]LGL)RJD]]DURHUDQRULXVFLWLDUDJJLXQJHUHXQSXEEOLFRJLRYDQHLWHPLGHOO·DPRUHGHOODYRFD]LRQH
SROLWLFDGHOODIHGHHGHOGLVVLGLRWUDDQLPDHFRUSRWRFFDYDQRTXHVWLRQLVHQVLELOLSHUTXHVWRWDUJHWGLOHWWRUL²H
QRQVROR²GHJOLXOWLPLGHFHQQLGHOVHFROR'DOPRPHQWRLQFXLORVFULWWRUHVLHVSRVHSURQXQFLDQGRVLLQPDWHULD
GLULQQRYDPHQWRUHOLJLRVRVLDQHLVXRLVFULWWLVLDLQRFFDVLRQHGLLQFRQWULHUHOD]LRQLLQVWDXUzFRQTXHOODVWHVVD
IDVFLD GL SXEEOLFRXQ UDSSRUWRPDJLVWUDOH 6L ULFRUGLQR DGHVHPSLR LO JUXSSRGLJLRYDQLPLODQHVL WUD LTXDOL
7RPPDVR*DOODUDWL 6FRWWL FKH ULXQLWL DWWRUQR D)RJD]]DUR VL DGRSHUDURQRSHU L WHUUHPRWDWL FDODEUHVL R LO
JUXSSRGLJLRYDQLURPDQLWUDLTXDOL*LXOLR9LWDOLRDQFRUDLYLFHQWLQLRUELWDQWLDWWRUQRDOOD%LEOLRWHFD%HUWROLDQD
FRPH*LRYDQQL0DOYH]]LRDQFRUDSHUULPDQHUHWUDLQRPLFLWDWLLQTXHVWRFDUWHJJLR$JQHVH%ODQN'DVHPSUH
)RJD]]DURDYHYDDFXRUHLJLRYDQLHSHUORURVLHUDLPSHJQDWRDSLOLYHOOLGDXQODWRFRQODSURSULDDXWRUHYROH]]D
VRFLDOHHSROLWLFDVLHUDSURGLJDWRSHUIDFLOLWDUHODULFHUFDGLXQSRVWRGLODYRURVLYHGDQRDGHVHPSLRLFDVLGL
*LXVHSSH3DWWDULQ>@HGL/HRQLOGH0RUVROLQ>@GDOO·DOWURFRQLOSURSULRFDULVPDVSLULWXDOHDYHYDVRVWHQXWR
PROWLVVLPLJLRYDQLLQXQ·DOWUDULFHUFDTXHOODGHOODIHGH
*LXOLR5RLSDGUHJHVXLWDHUDFRPH,UHQHH*DHWDQRXQRGHLVHLIUDWHOOLGL*LXVHSSHWUHGHLTXDOLHUDQR
PRUWLLQWHQHUDHWj
4XHVWDUDFFROWDGLVFULWWLLOFXLDXWRUHIXXQRGHLSDGULIRQGDWRULGHJOL6WDWL8QLWLYHQQHSXEEOLFDWDSHUOD
SULPDYROWDD3DULJLQHOFRQLOWLWRORGL0pPRLUHVGHODYLHSULYpHGH%HQMDPLQ)UDQNOLQHGLYHQQHXQRGHLSL
FHOHEULPRGHOOLGLDXWRELRJUDILD/·RSHUDXVFuLQWUDGX]LRQHLWDOLDQDFRQLOWLWROR9LWDGL%HQLDPLQR)UDQNOLQVFULWWD
GDVpPHGHVLPRSHULWLSLGHOO·HGLWRUH0D]]ROHQLGL%HUJDPRQHOSRLGD$UQDOGLGL7RULQRQHOHGD
%DUEHUDGL)LUHQ]HQHOFIU&/,2,,,S1HOODSUHID]LRQHGL3LHWUR5RWRQGLDOO·HGL]LRQH%DUEHUD
O·LQWUDSUHQGHQ]DLQGLYLGXDOHODSURGLJDOLWjLOODYRURODGHWHUPLQD]LRQHSURSULGHOPRGHOORDPHULFDQRGHO VHOI
PDGHPDQYHQJRQRDVVXQWLFRPHSULQFuSLJXLGDSHULOEXRQLWDOLDQRFRVLFFKpTXHVWROLEURYLHQHDSRUVLLQDSHUWXUD
HDSODVPDUHDVVLHPHDO6HOIKHOSGL6DPXHO6PLOHVLOILORQHGHOODFRVLGGHWWDOHWWHUDWXUDODYRULVWDFIU&+(0(//2
SS
&DUWHJJLR)RJD]]DUR*LQD
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ELDQFKH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1RQWHPHUH1RQqODSULPDYROWDFKH0DUJDWLHQHVLPLOLSURSRVLWLËXQDFUHDWXUDFKHVHQWH
SURIRQGDPHQWHHQRQVLDSUHVRJJHWWDSHUFLzDGHVDOWDUVL3RVWHTXHVWHFRQGL]LRQLqPROWREHQHFKH
YDGD1LHQWHGLPHJOLRVHFDPELDVVHSDUHUHFLUFD/>XFLDQR@PDQRQRVRVSHUDUOR
7X VFULYL ´YHGL VH q LO FDVR G·LQVLVWHUH FRQ 0DUJD VXOOH QRVWUH FRQGL]LRQLµ 7L SUHJR GL
VSLHJDUWLSHUFKpQRQKRLQWHVREHQH
'RPDQLYDGRFRQ0DULDDOOD0RQW>DQLQD@5LWRUQLDPRDOOH7LDEEUDFFLR
3DSj
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
1RFDUDWXQRQGHYLYLRODUHLOGHFUHWR1RQORGRYUHVWLFKHTXDQGRIRVVHPDQWHQXWRQHO
FDVR GL XQDPDODWWLD JUDYH GL TXDOFXQR GL YRL FLUFD LO TXDOH FDVR QRQ IDUz UDJLRQDPHQWL SHU QRQ
UDWWULVWDUWL 3UROXQJDQGRVLPROWRTXHVWR VWDWR GL FRVH SRWUDL UDSSUHVHQWDUH IUDQFDPHQWH TXDQWR LO
FRQIOLWWRGHL GRYHUL GLPRJOLH HGL ILJOLD VLDSHQRVRSHU WH SXRL DUULYDUHDGLUH FKH HVVHQGR L WXRL
JHQLWRULGLVSRVWLGLYHQLUHDFDVDWXDSHULSULPLFRPHVHQLHQWHIRVVHVWDWRSXUHFKHTXHVWRSDVVR
IUXWWLODSDFHWLGLYHQWDDQFKHSLGLIILFLOHGLSRVSRUUHLWXRLGRYHULYHUVRGLHVVLQHOODORURYHFFKLDLD
7XWWRTXHVWRSRWUDLGLUHVHVLYDDYDQWLFRVuSHUPROWRWHPSRPDGLVREEHGLUHQRVDOYRULSHWRQHO
SULPRFDVR7LDVVLFXURFKHRUDYHGHUWLYHQLUHFRQWURLOGLYLHWRFLGDUHEEHXQ·DJLWD]LRQHLPPHQVDQH
VRIIULUHPPR/RVHQWRHTXHVWRPLRVHQWLPHQWRYLYLVVLPRPLqSURYDFKHO·LQWLPRGHVLGHULRPLRLO
SLIRUWHLOSLSURIRQGRQRQqTXHOORGLYHGHUYLPDqODSDFHLQWHUDSLHQD9HGHUYLVHQ]DODSDFH
DQ]LLQXQRVWDWRGLYHUDJXHUUDVDUHEEHWRUPHQWRHQRQFRQVROD]LRQH
&RQVROD]LRQHYHUDSURIRQGDLQHIIDELOHFRQVROD]LRQHqVHQWLUVLXQLWLIUDQRLHQHOODFRPXQH
FRVFLHQ]DGL IDUHLOQRVWURGRYHUHYHUVR'LRFHUFDQGRGLFRQIRUPDUHDIIHWWLHVHQWLPHQWLDOOD6XD
9RORQWj 'u H ULSHWL D ,UHQH D 0DUJKHULWD D *LQR FKH QRQ SRWHQGR DQFRUD DYHUH O·DOWUD SDFH
FHUFKLDPRWXWWLLQVLHPHGLDYHUHTXHOODGHOODFRVFLHQ]DGLFRPSLHUHFLDVFXQRLOQRVWURGLYHUVRGRYHUH
&LDVFXQRGLQRLVHQHFRPSLDFFLDSHUJOLDOWULGLYLVLQHOFRUSRVHQWLDPRFLXQLWLQHOOHDQLPHLQTXHVWR
PRGRGROFLVVLPR)RUVHSHUSDUWHPLDQRQKRPDLVHQWLWRGLDPDUYLWDQWRFRPHDGHVVRHTXDQGRYL
GLFR´REEHGLWHµFLzQRQVWRQDSHUQLHQWHFROODPLDJUDQGHWHQHUH]]D
/D3URYYLGHQ]DSURYYHGHUj0DWXQRQORGDUPLDVVROXWDPHQWHSLSHUFKpTXHVWRPLIDPDOH
7LDEEUDFFLR
3DSj
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6WDPDWWLQDLQ'XRPRPLVRQRXQLWRVSLULWXDOPHQWHDWHQHOSHQVDUHODSRYHUDQRQQD
&RPSUHQGRDQFRUDFKHWXDFRJQDWDQRQLQWHQGDFHUWHQHFHVVLWjPRUDOLGHOODSROLWLFDFKHQRQ
FRPSUHQGD FRPH L GLULWWL GHO VHQWLPHQWR GL IDPLJOLD VL IHUPLQR DOO·DVWHQVLRQH PD FKH QRQ OR
FRPSUHQGDFKLYLYHQHOPRQGRSDUHLQFUHGLELOHHQRQDPHVROR&KLSDUWHGDTXHOSXQWRGLYLVWDQRQ
SXzDYHUHDXWRULWjGLFRQVLJOLSHUTXDQWRVLDVFXVDELOH,OFDUDWWHUHSROLWLFRqDQFKHFDUDWWHUHPRUDOH
1RQVLSXzFDPELDUHFRQYLQ]LRQHQpDJLUHFRQWURFRQYLQ]LRQHSHUO·LQWHUHVVHGHOODSHUVRQDSLFDUD
SHUXQILJOLRSHUXQSDGUH6LSXzWDFHUHTXHVWRVuPDQRQSLLQOj,QXQ·DOWUDRFFDVLRQHVLPLOHQRQ

7HUHVD%DUUHUDHUDPRUWDLODSULOHDOO·HWjGLDQQL
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


SRWUHL DJLUH GLYHUVDPHQWH TXHVWR q HOHPHQWDUH FUHGLOR GRPDQGDQH D TXDOXQTXH XRPR HTXR
LPSDU]LDOH LQWHOOLJHQWH(FUHGH WXDFRJQDWDFKHOHYLROHQ]HGHOOD ORWWDQRQPLVLHQRVWDWHSHQRVH"
&UHGHFKHSRWHVVL IDUHSLGLTXDQWRIHFLPDQGDQGRFRQWLQXLPHVVDJJLD6SHURWWL")DUHSXEEOLFKH
GLFKLDUD]LRQLVPHWWHQGR OHDFFXVH"0DTXDOqO·XRPRGLVHQQRFKH OHFUHGHUHEEHSRVVLELOL"(XQD
GLFKLDUD]LRQHJHQHULFDGLJUDQGHVWLPDQRQHUDQHOODPLDOHWWHUD"
6SHURWDQWRDQFK·LRQRQVREHQHSHUFKpHFRPHQHOODYHQXWDGLPRQV%RQRPHOOL
0LIHUPRSHUFKp%UXQRDVSHWWD
7LDEEUDFFLR 
3DSj
%RQRPHOOLQRQSRWUjFHUWRYHQLUHGDYRL6LqGHFLVRDYLVLWDUHQRLVRORTXDQGRKDVDSXWRFKH
VWLDPR IXRUL GL FLWWj$OWULPHQWL VDUHEEH REEOLJDWR D YLVLWDUH LO 9HVFRYR FLz FKH OR GLVWXUEHUHEEH
0HJOLRWDFHUHGHOODVXDYHQXWDTXHVWRVu
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
&UHGLORQRQVRFRPHSRWUHLSURSRUUHD%RQRPHOOLFKHDUULYDLOVHUDHULSDUWHLOPDWWLQD
XQDYLVLWD LQ FLWWj&RPHGLUHL D XQ9HVFRYRTXDVL RWWDQWHQQH GL VFHQGHUH DYLVLWDUHSHUVRQH FKH
SRWUHEEHURYHQLUGDOXL"1RQVRVHLQYHFHIRVVHSRVVLELOHFKH WX ORLQFRQWUDVVLD0RQWH%HULFRH
*>LXVHSSH@SRWUHEEHYHQLUHFRQWH1RQYHGRDOWUDSRVVLELOLWjG·LQFRQWUL
&RPSUHQGRO·DPDUH]]DGL*>LXVHSSH@SHULOGLVWDFFRGHLVXRLILJOLGDOXLFKHRUDSXUWURSSR
HJOLDJJUDYD6H*LQRYROHVVHSRWUHEEHGLUHFRPHJOLSDUODLGLVXRSDGUHHSHULOWLWRORFK·HJOLGLFHYD
GLQRQYROHUSRUWDUHHSHUODSROLWLFD/·KRULPSURYHUDWRHVHYHUDPHQWHGLXQDPDQFDQ]DGLULVSHWWR
FKH GHO UHVWR QHOOH IDPLJOLH G·RJJL q XQ JXDLR JHQHUDOH FKH PL RIIHQGH H FKH PL VRQR VHPSUH
PHUDYLJOLDWR FRPHQRQRIIHQGHVVH WXRPDULWR LO TXDOHSRL ULPSURYHUD WDOYROWD L VXRL ILJOL*LQR H
,UHQHLQWHUPLQLJHQHUDOLGLSRFDVWLPDFKHLUULWDQRLQYHFHGLFRUUHJJHUHPHQWUHELVRJQHUHEEHVROR
ULSUHQGHUOL QHL FDVL SDUWLFRODUL FRQ WHUPLQL SDUWLFRODUL'LUz SRL FKH SUREDELOPHQWH V·LQJDQQD QHO
SDUDJRQDUHLOORURDIIHWWRYHUVRLQRQQLDTXHOORYHUVRLOSDGUH/·DIIHWWRYHUVRLQRQQLKDVHPSUHXQ
FDUDWWHUHSDUWLFRODUHGL WHQHUH]]DHVWHUQDPDJJLRUHHGLPLQRUHSURIRQGLWj , IDQFLXOOLSUHIHULVFRQR
VHPSUH OD FDVD GRYH VRQR DFFDUH]]DWL ODVFLDWL OLEHUL QRQ SXQLWL QRQ IDWWL ODYRUDUH D TXHOOD GRYH
VXFFHGHLOFRQWUDULRPDFLzQRQYXROGLUHFKHDPLQRLQRQQLSLGHLJHQLWRUL
0DUJDKDIDWWRPDOH DSDUWLUH VHQ]D VDOXWDUHVXRSDGUH6DUHEEH VWDWRPHJOLR FKH O·DYHVVH
VDOXWDWR DIIHWWXRVDPHQWH H JOL DYHVVHGHWWR LQSDUL WHPSRXQD IUDQFDSDURODGLSDFH 6H VDSHVVL GL
SRWHUHVFULYHUHD0DUJDVHQ]DIDUGLVSLDFHUHDVXRSDGUHFHUFKHUHLG·LQIOXLUHVXOO·DQLPRVXRFRPHWXWWL
TXuDEELDPRLQIOXLWRHFRQVXFFHVVRO·DOWUDYROWDFLzFKHQRQVLGRYUHEEHGLPHQWLFDUH,QSDULWHPSR
ORFRQIHVVRYHGRLOSHULFRORFKHDGRSHUDQGRPLLRDGHVVRGLUHWWDPHQWHDULDYYLFLQDUODDVXRSDGUH
ULHVFD SURSULR DO ULVXOWDWR FKH D OXL VSLDFH SHUFLz ULPDQJR SHUSOHVVR /D &>DUUDUD@ PL KD LHUVHUD
DVVLFXUDWRFKHQRQSDUODSLDIIDWWRD,UHQHGL%
%RQRPHOOLFXLKRPDQGDWR/HFKUHWLHQDX;;HPHVLqFOHQHqHQWXVLDVWDVFULYHFKHELVRJQHUHEEH
WUDGXUOR/RFUHGRYHUDPHQWHVWUDRUGLQDULRSHUOHSHUVRQHUHOLJLRVHVuPDDQFKHPRQGDQHHDOLHQH
GD FHUWH IRUPH DQJXVWH GL FRQFH]LRQH UHOLJLRVD 1RQ VDUHEEH LQYHFH EXRQR SHU L PLVWLFL SHU JOL
DVSLUDQWLDOODSHUIH]LRQH1RQYDOHPROWRSHUWHQpIRUVHSHU0DUJDYDOHPROWRSHU,UHQH(YDUUHEEH
PROWRSHUWXRPDULWRQHOVHQVRGLFRUUHJJHUHODFRQFH]LRQHUHOLJLRVDVXD
2JJLXVFHQGRGLFDVD9HORKRYHGXWDODWXDDXWRPRELOH,OFXRUHPLEDWWHYDPROWRPDFRPH
HQWUDUH"(SRLQRQKDLLGHDTXDQWRDYUHLVRIIHUWRDQFKHQHOJRGLPHQWR0LSLDFHVSHVVRGLSHQVDUH
FKHYLDJJL7LDEEUDFFLR
3DSj

ËLOWLWRORGLPDUFKHVHWUDVPLVVLELOHSHUOLQHDGLUHWWDDOSULPRJHQLWRPDVFKLRGXQTXHD*LQR
1HOODOHWWHUDFRQFXLLOYHVFRYRGL&UHPRQDVLGLFHYDHQWXVLDVWDGHO OLEUHWWRGHILQLYDLO&KUpWLHQXQ©OLEUR
G·RURªXQ©WHVRURGLYHULWjVHPSOLFLª
&DUWHJJLR)RJD]]DUR*LQD

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7DQWRSHUO·XIILFLRIXQHEUHD6/XFLDTXDQWRSHUTXHOORGHL&DUPLQLDVSHWWRFKHVLDILVVDWRLO
JLRUQRGHOO·RSHUD]LRQHGL%LDQFD6HSXRLFRPELQDUHGLYHGHUH%RQRPHOOLD0RQWH%HULFRFKpLQDOWUR
OXRJRQHSSXUHLQ&DUSDJQRQQRQVDUHEEHSRVVLELOHSHUTXDQWRWHQHKRGHWWRVDUjQHFHVVDULRFKH
WXJOLIDFFLDWURYDUHTXuXQDWXDOHWWHUD6SHURFKHLOPDWWLQDHJOLQRQYRJOLDSDUWLUHWDQWRSUHVWR
SHUFKpVRORLOPDWWLQDYLSRWUHVWHYHGHUH$GDOWULQRSHUFKp%RQRPHOOLQRQDYUjSLDFHUHFKHVL
VDSSLD ILQG·RUDGHOODVXDYHQXWDPDD*>LXVHSSH@ VuSXRLGLUOR$Q]L WURYRFKHGHYLGLUOR(VH
%RQRPHOOLSXzDQGDUHD0RQWHLOPDWWLQDHFRQVHQWHGLDQGDUYLQHVVXQRGLQRLORDFFRPSDJQHUj
6H*>LXVHSSH@ VLPRVWUD ULOXWWDQWH DG DQGDUYL FRQ WH GHYL LQVLVWHUH FROO·HQHUJLD GL FXL VHL FDSDFH
/·REEHGLHQ]D GRYXWD GDOODPRJOLH DOPDULWR QRQ HVFOXGHPLFD FKH ODPRJOLH QRQ GHYD DGRSHUDUH
UDJLRQDPHQWLHSUHJKLHUHTXDQGRFUHGHFKHLOPDULWRV·LQJDQQLSUHJKLHUHVRDYLHUDJLRQDPHQWLSDFDWL
6XSSRQJRFKHDYUDLVFULWWRD0DUJDGLPDQGDUHVFXVHDVXRSDGUHQHOODIRUPDFK·HVVDFUHGHUjSL
RSSRUWXQD
4XDQWRPL IDSHQD FKH*LQRQRQ VLD DQFRUD OLEHUDWRGDJOL VWUDVFLFKLGHOPDOH'LPPL VH
SURFHGHWHQHOODOHWWXUDGLTXHOO·DXUHR)UDQNOLQ
2JJLULFHYHWWLXQDOHWWHUDGHOODVRUHOODGHOSRYHUR!JHQHUDOH%HVR]]LFKHFRQVHUYDXQ
FXOWRSHUODQRQQD7HUHVDHGHY·HVVHUHXQSR·WLSR)UDO·DOWURPLVFULYH
´QRQULFRUGRSLRYHOHVVLILQGDJLRYLQHWWD3HQVDUHEHQHHFFRODJUDQGHOHJJHSHUWXWWLJOL
XRPLQLHSHUWXWWLLSDUWLWLHEHQSHQVDQGRSDVVDUHIUDLSURSULLVLPLOLFRQODPDQRSLHQDGLJUD]LD
FROFXRUHOLEHURGLRGLRHGLYHQGHWWDµ
3LWDUGL
5LWRUQRGDOODFLWWjGRSRDYHUYLYHGXWH
,OPLRPDOGLFDSRQRQqDVVROXWDPHQWHQXOODHLOFKLQLQRORKDJLjGRPDWR3HQVDVHQRQ
DSSURILWWHUzGHOODIDFROWjGLVFULYHUHD0DUJDH,UHQH
4XHOORFKHVFULYLFLUFDODVLFXUH]]DGLWXRPDULWRGLQRQDYHUHELDVLPRORFUHGRLQSDUWH0L
qGLIILFLOHFUHGHUORLQWXWWRSHUFKpHJOLVWHVVRLQSDVVDWRFRQIHVVzLQPLDSUHVHQ]DGLHVVHUHPROWR
IDFLOH D RIIHQGHUVL H GLIILFLOH D VPXRYHUVL0D LO JXDLRPDJJLRUH q GLYHUVR LO JXDLRPDJJLRUH q OD
VRYHUFKLD IHGH LQ Vp VWHVVR FKHJOL LPSHGLVFHGL GRPDQGDUH HGL DFFHWWDUH FRQVLJOL GL DUUHQGHUVL D
JLXGL]LLFRQWUDULDOVXR$OPHQR O·HVSHULHQ]DGHOODSDVVDWD ORWWDJOLJLRYDVVH&LzqSRVVLELOHDQFRUD
TXDQGRODFDOPDVLDULWRUQDWDGHOWXWWR
0LFKLDPDQRSHUFKpF·q6RILD%LVL$OELQLFKHSUDQ]DTXu7LDEEUDFFLRFRLILJOLXROL
3DSj
&)RUESOIDVFEO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
6WDPDWWLQDSDUWRSHU9HQH]LD,OPLRVDOXWRVDUjODFRQLFRSHUFKpKRVFULWWRD,UHQHHDQFKHD
0DUJD1RQPLSDUHJLXVWRGLSRVSRUUH*LQRDOOHVRUHOOH0DRJJLQRQqSRVVLELOHVFULYHUHDQFKHD
OXL /D SRHVLD/D 0DGUH H LO 'LVFHSROR XVFLUj QHOOD ©5DVVHJQD 1D]LRQDOHª $ 0DUJD PDQGDL XQ
VHUPRQFLQRSHULOPDQFDWRFRQJHGRGDVXRSDGUH
7LDEEUDFFLR
3DSj

*LXVHSSH%HVR]]L0LODQRPLOLWDUHHGDOFROOHJDGL)RJD]]DURLQ6HQDWR&)RSOH
ODVRUHOOD*LRYDQQLQD%HVR]]L9LJDQz/DOHWWHUDGLTXHVW·XOWLPDGLFXL)RJD]]DURWUDVFULYHDOFXQHULJKHD*LQD
qGDWDWDDSULOHHGqFRQVHUYDWDLQ%%9&)RSOO
&IUQRWDDOODOHWWHUDGHORWWREUH>@/D©3URYLQFLDGL9LFHQ]DªGHODSULOHSULSRUWDOD
QRWL]LD GL XQ FLFOR GL FRQIHUHQ]H WHQXWH GD 6RILD %LVL $OELQL LQ ,WDOLD VXOOD QHFLVVLWj GL XQD ULIRUPD FKH
WUDVIRUPDVVHODVFXRODLQXQOXRJRGL©VHUHQLWjPRUDOHHGLVDOXWHILVLFDª8QVXQWRGHOODFRQIHUHQ]DGDOWLWROR
/·HGXFD]LRQHQXRYDVLSXzOHJJHUHQHOQXPHURGHODSULOHGHOORVWHVVRJLRUQDOHS
/DSRHVLDXVFuVXOOD©5DVVHJQD1D]LRQDOHªGHODSULOHFIUQRWDDOODOHWWHUDGHODSULOH>@
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


&)RUESOIDVFEOFSSELDQFKHRUDXW
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3UDJOLD>@
2JJL FDULVVLPD PL SLDFHPDQGDUWL LO PLR VDOXWR TXRWLGLDQR GD TXHVWD SDFH SHQHWUDWD GL
6SLULWR6WDPDWWLQDKROHWWRLOFDSLWRORGHO/LEURGHOO·,PLWD]LRQH4XuORVHQWR
7LDEEUDFFLR
3DSj
&)RUESOIDVFEOFSSRUDXW/DOHWWHUDqSXEEOLFDWDLQ0255$S
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@
3HQVRDOODFDUD%LDQFROLQDFKHqJLjDOSRVWRGHOODOLEHUD]LRQHSHQVRFKHGRPDQLDTXHVW·RUD
VDUHPRWXWWLFRQVRODWLVDUHPRWUDQTXLOOLVXOVXRDYYHQLUH(7RQQRGXQTXH",O6LJQRUHWLPDQGDWDQWH
WULEROD]LRQLDXQWHPSR6HGHYRQRYHQLUHqIRUVHPHJOLRFRVuqPHJOLRFKHLOSHQVLHURVLDFRVWUHWWRD
WUDSDVVDUHFRQWLQXDPHQWHGDXQRJJHWWRGLSUHRFFXSD]LRQHDXQDOWUR2JJL0DULDWLDYUjYHGXWRH
SDUODWR 7L UDFFRPDQGR GL IDUH FRQ PH SHU UDJLRQL GLYHUVH TXHOOR FKH DYUHVWL GRYXWR IDUH FRQ
*LXVHSSHQRQQDVFRQGHUPLQLHQWH HQHDQFKH WHPSHUDUH$QFKHSHU HYLWDUH HTXLYRFL GDQQRVL DOOD
FDXVDGHOODSDFHqQHFHVVDULRFKHWXPLHVSRQJDFRQSHUIHWWDVLQFHULWjOHGLVSRVL]LRQLGLWXRPDULWR
&UHGLORSHUTXDQWRRVWLOLVLHQRSHUTXDQWRHVSUHVVHFRQSDUROHJUDYLLPLHLVHQWLPHQWLQRQPXWDQR
LOPLRVLQFHURSURIRQGRGHVLGHULRGLSDFHUHVWDUHVWDODPLDYRORQWjGLSDVVDUVRSUDTXDOXQTXHFRVD
SXUGLDYHUHODSDFH0DLRGHYRSXUVDSHUHSHUUHJRODUPL
1RQFUHGRFKH,UHQHVEDJOLVHVLPRVWUDWULVWHGROHQWHGLTXHVWRVWDWRGLFRVHËXQDWULVWH]]D
QDWXUDOHOHJLWWLPDFKHULVSRQGHWDQWRDOO·DIIHWWRGLILJOLDTXDQWRDOO·DIIHWWRGLQLSRWH&HUWRODWULVWH]]D
YLYDQRQGHYHPDQLIHVWDUVLVRODPHQWHYHUVRLOSDGUH1RQqEHQHWHQHUHLOEURQFLRqEHQHPRVWUDUH
FKHVLVHQWHODSUHVHQ]DGLXQDQXEHVXOODFDVD(OODPL!VFULVVHGHO&KUpWLHQFRQPROWDORGHHPL
GRPDQGzVHQHWHQJRDOWUHFRSLH/HULVSRQGRGLVu
+DLULFHYXWRLOPLRVDOXWRGD3UDJOLD"
7LDEEUDFFLR
3DSj
$UULYD0DULDFROOHWXHFDUHULJKH
2JJLKRXGLWRPHVVDDO6DQWR&RQIHVVRFKHVHQWLYRSL,GGLRD3UDJOLDIUDTXHLEXRQL
PRQDFL
6H*>LXVHSSH@ULSHWHVVHOHSDUROH>´@YRLDQGDWHSXUHµWRFFKHUHEEHSULQFLSDOPHQWHDWHPL
SDUHGLGLUJOL´QpLRQpLPLHLJHQLWRULSRVVLDPRHVVHUFRQWHQWLFKH!GLYHGHUFLVHQ]DODSDFH
LQWHUD>µ@
&)RUESOIDVFEOFSSELDQFDRUDXW



/·,PLWD]LRQHGL&ULVWRR'H,PLWDWLRQH&KULVWLDWWULEXLWRDOPRQDFRWHGHVFR7RPPDVRGD.HPSLVqXQWHVWR
PHGLHYDOH VXO SHUVHJXLPHQWR GHOOD SHUIH]LRQH DVFHWLFD1HO FDSLWROR GRGLFHVLPR GHO SULPR OLEUR FKH WUDWWD
©'HOO·XWLOHGHOOHDYYHUVLWjª)RJD]]DURWURYDYDHYLGHQWHPHQWHXQDIRQWHGLVRVWHJQRVSLULWXDOHSHULOGXURSHULRGR
FKHVWDYDDWWUDYHUVDQGR©(JOLqEHQHSHUQRLFKHDOFXQDYROWDVRVWHQLDPRTXDOFKHWUDYDJOLRHFRQWUDULHWjSHUFKp
VSHVVRIDQQRULWRUQDUO·XRPRDOFXRUHHGDFFRUJHUHFK·HJOLqLQXQHVLOLRQpULSRUUHODVXDVSHUDQ]DLQFRVDGHO
PRQGR>«@&LzVRYHQWLYROWHJLRYDDWHQHUFL LQXPLOWjHGDOODYDQDJORULDFLJXDUGD>«@3HUWDQWRGRYUHEEH
O·XRPRLQWDOJXLVDIHUPDUHVHVWHVVRLQ'LRFKHQRQJOLIDFHVVHELVRJQRGLFHUFDUHPROWHFRQVROD]LRQLGDJOL
XRPLQL4XDQGRO·XRPRGDEEHQHqDIIOLWWRRWHQWDWRRGDFDWWLYHLPPDJLQD]LRQLQRLDWRDOORUDFRQRVFHG·HVVHUH
SLELVRJQRVRGL'LRVHQ]DLOTXDOHVHQWHHJOLGLQRQSRWHUQHVVXQEHQHª'$.(03,6SS
,O6DQWRqSHUDQWRQRPDVLDODFHOHEUHEDVLOLFDGL3DGRYDGHGLFDWDD6DQW·$QWRQLR
&DUWHJJLR)RJD]]DUR*LQD


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>6DQ%DVWLDQR@DSULOH
&DULVVLPD
&HGRDOODWXDSUHJKLHUDHUHVWRTXuPHQWUH0DULDVFHQGHSRUWDQGRVHFRSRVVREHQGLUORWUH
DQLPH LQXQD&HGR DQFKHSHUFKp ODPDPPDQRQ UHVWL VROD LQTXHVWHRUH LQHYLWDELOPHQWHSHQRVH
EHQFKpQXOODVLDGDWHPHUH7XVDLEHQHFKHLQQHVVXQFDVRDOODPDPPDEDVWHUHEEHO·DQLPRGLYHQLUH
&LXQLUHPRDYRLLQLVSLULWRFRQLSHQVLHULFKHWXWWLGHYRQRXQLUHTXDQWLFUHGRQRHVSHUDQR
3DSj
&)RUESOIDVFEO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&DULVVLPD
$YHQGRXQSR·VRWWRVRSUDLQWHVWLQLHVWRPDFRQRQSRVVRVFHQGHUHËFHUWLVVLPRFKHGRPDQL
VWDUzEHQH
+R YROXWR ULOHJJHUH OH SDJLQH VXO SHFFDWRPRUWDOH FKH WL KDQQR FRQIRUWDWR &UHGL FKH
ULVSRQGRQR DOOD YHULWj ,Q JHQHUDOH OH SHUVRQH FKH PDQFDQR GL XQD VHULD LVWUX]LRQH UHOLJLRVD
FODVVLILFDQRLSHFFDWLFRQVLGHUDQGROLLQVpVWHVVLSHUHVHPSLRFRVu O·RPLFLGLRqXQSHFFDWRPRUWDOH
O·LQIUD]LRQHGHOSUHFHWWRGHOPDJURqXQSHFFDWRYHQLDOH$GHVVRKRVFHOWRGXHHVHPSLHVWUHPLSHU
GLPRVWUDUH SL IDFLOPHQWH FKH KDQQR WRUWR /·RPLFLGLR FRPPHVVR GD XQ SD]]R q VHQ]D SHFFDWR
O·RPLFLGLR FRPPHVVRGD FKL IHUu LQXQ FLHFR LPSHWRG·LUD VHQ]D LQWHQ]LRQHG·XFFLGHUH SXz HVVHUH
SHFFDWRYHQLDOHO·LQIUD]LRQHDOSUHFHWWRGHOPDJURFRPPHVVDFRQGHOLEHUDWRGLVSUH]]RGHOOD&KLHVDH
GHOOHVXHOHJJLFROSURSRVLWRGLDIIHUPDUVLLUUHOLJLRVRGDSHUVRQDFKHLQWHQGHHVDFRVDqUHOLJLRQH
FKHVHQHVFLRJOLHSHUDEEDQGRQDUVLDOOHSURSULHSDVVLRQLSXzHVVHUHSHFFDWRPRUWDOH'HOUHVWRVH
+HQU\qFRQVRODQWHQHOSDUODUHGHOSHFFDWRPRUWDOHqEHQVHYHURHVWUHWWRQHOSDUODUHGHOSHFFDWR
YHQLDOH(DQFKHTXuqQHOYHUR'uD,UHQHFKHVSHUR1RQFLVLDRIIHVDSHUFHUWDPLDIUDVHVXLVXRL
DPLFLFRQWHQXWDQHOO·XOWLPDPLDOHWWHUD
7LDEEUDFFLR
3DSj
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&DULVVLPD
+RDFFRPSDJQDWRFRQ6FDOFRH1RUGHUDLOSLFFROR&DUPHOR7RQHOORD6HJKHGL9HOR
/D0RUVROLQHUDDOODVWD]LRQHHJOLDOWULVHWWHEDPELQLWXWWLILRUHQWLHGHGXFDWLWDQWRGDGDUGHLSXQWLD
PROWLEDPELQLGLULFFKL,O1RUGHUDULSRUWzXQ·RWWLPDLPSUHVVLRQHGLRJQLFRVDEHQFKpFHUWRLOORFDOH
VLD ULVWUHWWLVVLPR,OSLFFROR&DUPHORFKH LQIDWWRQRQKDTXDWWURDQQLHPH]]RFRPHPLHUDVWDWR
GHWWRPDWRFFDLVHLSDUYHPROWRLQGLIIHUHQWHDOFDPELDPHQWRGLGLPRUD,QSULQFLSLRDFFRJOLHYDLQ
VLOHQ]LR OH GLPRVWUD]LRQL GHL VXRL QXRYL SLFFROL IUDWHOOL FKH JOL VRUULGHYDQR 4XDQGR ULSDVVDPPR
GDOO·DVLORGRSRDYHUHYLVLWDWDOD0RQWDQLQDLOSLFFRORVLHUDJLjVJHODWR

'LQXRYRGDOOLEURGL+HQU\
(WWRUH1RUGHUDGLUHWWRUHGHO0DQLFRPLR3URYLQFLDOH6DQ)HOLFHGL9LFHQ]D ,QXQDGHOOH WUH VXH OHWWHUH
FRQVHUYDWHLQ%%9&)RSOOULQJUD]LD)RJD]]DURHLPDUFKHVL5RLSHUHVVHUVLRFFXSDWL©GHLPLHL
SRYHULRUIDQLªLQSDUWLFRODUHSHUDYHUGHVWLQDWRLOSLFFROR,DQHOORDOO·$VLORIDPLJOLDGL9HORG·$VWLFRLVWLWX]LRQH
DVXRGLUH©SUHIHULELOLVVLPDDJOLRUIDQDWURILª,QXQDOHWWHUDGHOJHQQDLR%&&06EXVWDOHWWHUD
)RJD]]DURVSLHJDYDDOODFXJLQD$QQD)RJD]]DURFKHLQVHJXLWRDOWHUUHPRWRGHOGLFHPEUH1RUGHUD
VLHUDUHFDWRLQ&DODEULD©SURSULRFROORVFRSRGLUDFFRJOLHUHRUIDQLªHSRFKLJLRUQLSULPDHUDWRUQDWRD9LFHQ]D
FRQ FLQTXH EDPELQLXQR GHLTXDOL9LQFHQ]R9HUVDFFL LQL]LDOPHQWH DYUHEEH GRYXWR HVVHUHDFFROWR LQFDVD
)RJD]]DURPHQWUHSRLVLGHFLVHSHUDVVHJQDUORDOODIDPLJOLDGL5LQDOGR$UQDOGL
6XOJUXSSRGHLEDPELQLFDODEUHVLHVLFLOLDQLVXSHUVWLWLGHOWHUUHPRWRVLKDQRWL]LDQHO©*LRUQDOHGL9LFHQ]Dª
GHOJHQQDLRSGRYHVLDSSUHQGHDQFKHFKH&DUPHORDYHYDFLQTXHDQQLHGHUDGL%DJQDUD
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


5LFHYR XQ·DIIHWWXRVLVVLPD OHWWHUD GL 0DUJD Ë DQFKH TXDVL JDLD 3HUz PL FRQIHVVD RUH
WRUPHQWRVHG·LQVRQQLD1HOFRPSOHVVRQHVRQRFRQWHQWR
0LULQFUHVFHQRQDYHUHSRWXWRVFHQGHUHRJJL+RFHGXWRDOOHLVWDQ]HGLPDPPDH0DULD6DUj
SHUGRPDQL7LDEEUDFFLRWHQHULVVLPDPHQWH
3DSj
0DULD DUULYD FROOH WRVH H PL SRUWD OD WXD OHWWHUD 1R QRQ WHPR GL 2 0L SDVVD LQYHFH
TXDOFKHYROWDSHUODPHQWHLOSHQVLHURGLTXHOEHQHGHWWR%FKHQRQSRWHLFRQRVFHUH0LSDVVDSHUOD
PHQWHFKH,UHQHSRVVDHVVHUHLQQDPRUDWDFKH%VHVLSUHSDUDSHUOD6FXRODGL*XHUUDVLDDEEDVWDQ]D
LQWHOOLJHQWH H SRLFKp WXWWL DVVLFXUDQR FKH SRVVLHGH TXHVWR JUDQGH H UDUR WHVRUR GHOOD ERQWj WX
FRPSUHQGLFRVDPLGHYHSDVVDUHSHUODPHQWH3HQVDFLSHQVDFLIDFKHFLSHQVLWXRPDULWR
1RQWHPRGL2PDSHUzPLGRPDQGRDQFKHVHODVRUHOODQRQVLSURSRQJDGLODYRUDUHSHULO
IUDWHOOR
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FSSELDQFDRUDXW
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
&DULVVLPD
7LPDQGRODSDFHGHO9HVFRYR,HULVRQRXVFLWRGDOO·RVSLWDOHEHDWRGHOO·DIIHWWRGHLWXRLILJOLH
QRQFRQWHQWRGLPH1RQFRQWHQWRSHUFKpWHPHYRGLQRQDYHUHQHJDWRDEEDVWDQ]DIRUWHTXDQGRPL
GRPDQGDVWLVHHURLQFROOHUDWHFR,OIDWWRqFKHTXDQGRPLIDFHVWLTXHOODGRPDQGDDQGDYRFHUFDQGR
QHOODPLDPHPRULDTXDOFKHFRVDFKHPLHURSURSRVWRGLGLUWLHFKHDYHYRGLPHQWLFDWR1RFDUDQRQ
qQRQVDUjPDLSRVVLELOHFKHLRVLDLQFROOHUDFRQWH3RWUzIRUVHGHVLGHUDUHTXDOFKHYROWDFKHWXVLD
SLDWWHQWDDQRQWUDVFXUDUHGLGLUFLzFKHSXzHVVHUHXWLOHSLHQHUJLFDQHOIDUYDOHUHJOLDUJRPHQWL
SHU ODSDFHPD VRTXDQWRPLDPL TXDQWR FL DPLTXDQWR VRIIULTXDQWR VDUHL FDWWLYR HVWXSLGR VH
DQGDVVLLQFROOHUDFRQWH
2UDPLYLHQHLQPHQWHFKHDSSXQWRLHULYROHYRHGLPHQWLFDLGLUWLXQDEHQJLXVWDRVVHUYD]LRQH
GHOODPDPPDULJXDUGR,UHQH/·DYHUHVHSDUDWR,UHQHGDTXHVWDFDVDHGDQRLqXQRGHLPROWLSDVVLYL
FRQLTXDOL*>LXVHSSH@VLFRPSHUDODSURSULDSDUWLFRODUHVRGGLVID]LRQHGLXQRVIRJRGLUDQFRUHFRQWUR
FKL JOL DYHYD GDWR LO PLJOLRUH FRQVLJOLR H SXUH QRQ DVFROWDWR VL GLSRUWz LQ PRGR LUUHSUHQVLELOH
DLXWDQGROR FRPH IHFH QHO FDVR &ROOHRQL ODVFLDQGR FKH L SURSUL GLSHQGHQWL OR DLXWDVVHUR TXDQWR
SRWHYDQRULODVFLDQGRJOLXQ·DPSLDGLFKLDUD]LRQHGLVWLPDTXDQGRHUDDVVDOLWRFRQPLOOHYLWXSHUL&DUD
PROWRVLSRWHYDGDPROWLSHUGRQDUHTXDQGRGXUDYDO·DJLWD]LRQHGHOODORWWDPDDXQPHVHHPH]]RGL
GLVWDQ]DVHLRSHUGRQRVHPSUHFRPHSHUGRQRGLIURQWHDXQDSHUVLVWHQ]DLQFRPSUHQVLELOHFHUWHFRVH
ELVRJQDSXUGLUOHËGXQTXHQDWXUDOHFKH,UHQHSRVWDODVXDQDWXUDHODVHSDUD]LRQHGDQRLVHJXDOH
VXHWHQGHQ]HHTXHVWDqXQDGHOOHFRVHFKHWXGRYUHVWLGLUHDWXRPDULWRLQVLHPHDOIDOOLPHQWRFRPSOHWR
GHOVXRSURSRVLWRGLDOORQWDQDUHLILJOLXROLGDQRLHDOOHFRQVLGHUD]LRQLGLRUGLQHUHOLJLRVR
7XVuGHYLWHQHUJOLTXHVWROLQJXDJJLRDOWULQR/RULSHWRLQWHUPHGLDULLQRQRHQRQHSSXUH
%RQRPHOOL+RPDJJLRU IHGH LQXQDJXDULJLRQH VSRQWDQHD FKHQHLPHGLFL HQHOOHPHGLFLQH9HUUj
TXDQGRYHUUjQRQDEELDPRIUHWWD
7LDEEUDFFLR
3DSj

&)RUESOIDVFEOFSSRUDXW3HULQGLYLGXDUHLOOXRJRG·LQYLRGLTXHVWDHGHOOHOHWWHUH
VXFFHVVLYHKRFRQVLGHUDWRODOHWWHUDGHODSULOHGD9LFHQ]DSXEEOLFDWDLQ)2*$==$52S
>@
>9LFHQ]D@>@
0LqPROWRIDFLOHFDULVVLPDGLULVSRQGHUHFDWHJRULFDPHQWHDWXWWR
3RVWRFKHWXORIDYRULYLD0DURVWLFD
&DUWHJJLR)RJD]]DUR*LQD


$0DURVWLFDODORWWDDYUHEEHDYXWRXQDOWURFDUDWWHUH7XRPDULWRGHYHULFRUGDUHFKHJOLGLVVL
Oj L FOHULFDOL VRVWHQJRQR1HJUL H L OLEHUDOLYRUUHEEHUR WHPH ORKDGHWWR LO7HVR7XRPDULWRQRQ
FUHGHWWHFKHLO7HVRDYHVVHSDUODWRVLQFHUDPHQWH,QYHFHSRLVLYLGHFKHLO1HJULHUDSRUWDWR LQYLUJD
IHUUHDGDLIDPRVL6FRWWRQ3LLRQRQDYHYRFRO1HJULOHJDPHDOFXQRPHQWUHLQYHFHQHOOHGXHHOH]LRQL
SDVVDWHHURVWDWRLRLOFDSRGHOSDUWLWR7HVRHDYHYRVHPSUHPDQWHQXWRFRQOXLRWWLPHUHOD]LRQL0L
VHUYLLGHO7HVRDQFKHTXDQGRGLYDPSzLOSHWWHJROH]]RGHOOHPLODOLUH,O7HVRDOORUDQRQDJuD
5RPDFRQWURWXRPDULWREHQFKpHFFLWDWRYLGDO'DOOH0ROH,QTXHOODRFFDVLRQHIUDSDUHQWHVLIXLLR
FKHDUUHVWDLODFDPSDJQDGHOOD©3URYLQFLDªFRQXQDOHWWHUDDOOR6SHURWWLLOTXDOHSHUFRQWRVXRQRQ
DYUHEEHHVRUELWDWRQHSSXUHQHOOHXOWLPHHOH]LRQL
FKHLOVXRSURJUDPPDORSUHIHULYLDTXHOORGL7HVR
7X GHYL DVVROXWDPHQWH IDU OHJJHUH D WXR PDULWR FLz FKH WL VFULVVL TXDQGR FRPSDUYH LO
SURJUDPPDVXR6uORGDLXQDSDUWHGHOSURJUDPPDWXWWDODSDUWHVRFLDOHHFRQRPLFDVFULVVLFKHYDOHYD
PHJOLR GHO SURJUDPPD DYYHUVDULR PD HVSUHVVL PROWR FKLDUDPHQWH H PROWR UHFLVDPHQWH H
VSHFLILFDWDPHQWHLOPLRGLVVHQVRSROLWLFR(DGHVVRDJJLXQJRWXRPDULWRGHYHULFRUGDUHFKHJOLGLVVL
SDUODQGRFROODSLSURIRQGDVLQFHULWjSHUO·DIIHWWRFKHWLSRUWRGHVLGHURFKHWXWLSUHVHQWLFRQGLJQLWj
FRQXQDODUJDRIIHUWDOLEHUDOHFRQVHUYDWULFH$OFKHWXRPDULWRULVSRVHFRPHFDQGLGDWRFOHULFDOHQRQ
PL SUHVHQWR FHUWR 2UD OD VXD FDQGLGDWXUD VRVWHQXWD GD SURSDJDQGLVWL FOHULFDOL SDWURQDWD GD
1DYDUURWWRH5XPRUGLYHQWzUHDOPHQWHWDQWRFOHULFDOHFKHQRQVRFRPHLQTXDOVLDVLFDVRXQVHQDWRUH
GHO5HJQRDYUHEEHSRWXWRDSSRJJLDUOD7XRPDULWRGLFKLDUzD0RQWHFFKLRODVXDIHGHQHOO·XQLWjFRQ
5RPDFDSLWDOHPDQRQORIHFHHQRQSRWHYDIDUORTXDQGRIXSUHVHQWDWRGD1DYDUURWWRVHQ]DSHUGHUH
O·DSSRJJLRGHO9DWLFDQR
&RQVLGHUDURYLQRVDSHUOXLODOHWWHUDSXEEOLFDWDDOODYLJLOLDGHOOHHOH]LRQLHQRQFRPSUHQGHSHUFKpDWHDEELD
GLVSLDFLXWRODSXEEOLFD]LRQHGHOODVXDVPHQWLWD
4XHVWLGXHIDWWLVRQRPROWROHJDWL,RULODVFLDLODFRSLDGLTXHOOHSDUROHDO5XPRUPROWLVVLPL
JLRUQLSULPDGHOODHOH]LRQHDXWRUL]]DQGRORDPRVWUDUOHDFKLYROHVVHHTXHVWRHUDEHQTXDOFKHFRVD
PDQRQDXWRUL]]DQGRORHVSUHVVDPHQWHDODVFLDUVLXVFLUHORVFULWWRGLPDQR,QYHFHORVFULWWRSDVVzQHOOHPDQL
GHO0RQ]D,O0RQ]DHLVXRLDPLFLQHPHQDURQRYDQWRIDFHQGRORFUHGHUHXQDGLFKLDUD]LRQHGLIDYRUH
HQRQGLDVWHQVLRQH6LGLVVHFKHDOODYLJLOLDGHOYRWRGLEDOORWWDJJLRVDUHEEHURXVFLWLPLOOHHVHPSODULGL
XQDPLDOHWWHUDIDYRUHYROHD5RL,QIDWWLODGLFKLDUD]LRQHSDVVDWDGDOOHPDQLGHO5XPRULQGHELWDPHQWH
DTXHOOHGHO0RQ]D IX WHQXWD LQ VHUER ILQR DOO·XOWLPRPRPHQWR FROOR VFRSR HYLGHQWHGL ODQFLDUOD
TXDQGRSHUODSHUWXUED]LRQHGHJOLDQLPLDYUHEEHDYXWRXQDSRUWDWDHXQHIIHWWRQRQULVSRQGHQWHDOOH
SDUROH1RQ OLDYUHEEHDYXWL VHVL IRVVHSXEEOLFDWDTXDQGR OD ULODVFLDL7XKDLXQDPLD OHWWHUDQHOOD
TXDOH GROHQGRPL GL TXHL PDQHJJL H GHOOH IDOVH YRFL GLYXOJDWH D PLR ULJXDUGR GLFKLDUDYR GL QRQ
DFFXVDUHWXRPDULWRPDFHUWLVXRLIDXWRULHGLFHYRGLDYHUHGRYXWRGLIURQWHDWXWWRFLzVFULYHUHXQD
OHWWHUDQHOODTXDOHSURQXQFLDYRODPLDDVWHQVLRQHLQWHUPLQLPROWREHQHYROLSHUzSHUWXRPDULWR$O
TXDOHYRUUHLGRPDQGDUHGHOUHVWRRYHTXDOFXQRJOLDYHVVHGHWWR´VHVWDPSDWHODWDOHOHWWHUDGDYRL
VFULWWD QRQ FRPSDULWHPL SL GDYDQWLµ DYUHEE·HJOL VXELWD XQD VLPLOH LPSRVL]LRQH" ,R LQYHFH HUR
SURQWLVVLPR DO VLOHQ]LR VHQRQ VL IRVVHSXEEOLFDWD LQTXHOPRGR LQGHELWR ODPLDGLFKLDUD]LRQH(
SXEEOLFDWDTXHVWDQRQIHFLVWDPSDUHQHOWHVWRODOHWWHUDPLDRWWHQQLFKHLFRPPHQWLVLOLPLWDVVHURD
ULOHYDUH O·DFFRUGR IUD L GXH VFULWWL5RYLQRVD" 6XSSRQJR FKH TXHVWR OR GLFD*LDFRPR5XPRU SHU
JLXVWLILFDUH O·LQVXFFHVVRPDPLDSSHOORDGDOWULJLXGLFLFOHULFDOL VuPD LPSDU]LDOLHRQHVWLD0DULQR

,OJHQQDLR*LXVHSSH5RLDOORUDVLQGDFRGL9LFHQ]DGXUDQWHXQDVHGXWDGHOFRQVLJOLRFRPXQDOH
GLFKLDUzGLDYHUULFHYXWRLQGRQRGDXQSULYDWRFLWWDGLQRFKHGHVLGHUDYDULPDQHUHQHOO·DQRQLPDWRODVRPPDGL
OLUHGDLPSLHJDUHRYHLO&RPXQHULWHQHVVHYHQHIRVVHELVRJQR,QTXHOO·RFFDVLRQH5RLSURSRVHFKHOD
FRVSLFXDHODUJL]LRQHYHQLVVHGHYROXWDSHULO©FRPSOHWDPHQWRGLTXHOSUH]LRVRJLRLHOORGHOO·DUFKLWHWWXUDSDOODGLDQD
FKHqOD/RJJLDGHO&DSLWDQLDWRª7XWWDYLDLOJLRUQRVHJXHQWHOD©3URYLQFLDGL9LFHQ]DªSSXEEOLFzXQDUWLFROR
GDOWLWROR/·RIILFLQDIHUURYLDULD/HOLUHLQFXLVLDIIHUPDYDFKHFLzFKHHUDVWDWRSUHVHQWDWRFRPHXQGRQR
HUD LQUHDOWjXQIXUWRDLGDQQLGHOOR6WDWR(UDQRLQFRUVRLQIDWWLLQTXHLJLRUQLOHWUDWWDWLYHFRQXQSULYDWRLO
VLJQRU 9LGL SHU RWWHQHUH GHL WHUUHQL GD YHQGHUH DOOH )HUURYLH DO ILQH GL HGLILFDUH XQ QXRYR VWDELOLPHQWR GL
RIILFLQH6WDELOLWRGDO9LGLGLYHQGHUHLVXRLDSSH]]DPHQWLSHUPLODOLUHDO&RPXQHLOVLQGDFROLFHGHWWHDOOR
6WDWRSHUPLODOLUHGHYROYHQGRODGLIIHUHQ]DSHULOFRPSOHWDPHQWRGHOOD/RJJLDGHO&DSLWDQLDWR/HDFFXVH
ULYROWHDOVLQGDFRHOHGLIHVHGHOODJLXQWDVLVYROVHURDFROSLGLSHQQDRFFXSDQGRPROWHSDJLQHGHLJLRUQDOLWUDOD
ILQHGHOJHQQDLRHLOIHEEUDLR
3HULOFRQWHVWRGLTXHVWRSDUDJUDIRVLYHGDQROHGXHOHWWHUHSULYHGLGDWD]LRQHULVDOHQWLDOPDU]R>H
@
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


%UHJDQ]H SHU HVHPSLR3ULPD FKH L VRFLDOLVWL DQGDVVHURD YRWDUHTXDQGR L WHVLDQL ODYHGHYDQR
EUXWWDQHLQFROSDYDQRDQFKHODPLDSXEEOLFDGLFKLDUD]LRQHGLJUDQGHVWLPDSLRPEDWDIUDTXHOGLOXYLR
GL DFFXVH( LO7HVR VWHVVR DYHYDGHWWR LO JLRUQRSULPDQHJOL XIILFL GHOOD ©3URYLQFLDª ´PHJOLRQRQ
SXEEOLFDUQLHQWHµ
4XDQWR DOO·RVWLOLWj SDVVDWD PH QH KDL SDUODWR SL YROWH H WL KR VHPSUH GHWWR FKH TXHVWD
RSLQLRQHGLWXRPDULWRHUDXQHQLJPDSHUPH'DTXDQGRVROOHFLWDLGDO5HSRVWDODPLDQDWXUDFRQ
JUDQGHVIRU]RXQWLWRORSHUPLRJHQHURDTXDQGRPLDGRSHUDLSHUOXLTXDQWRSRWHLDSURSRVLWRGHOOH
PLODOLUHQRQVRWURYDUHQHOODPLDPHPRULDDWWLRSDUROHRVWLOLYHUVRGLOXL6RFKHVHDYHVVHVHJXLWR
LOPLR FRQVLJOLRSHU0DURVWLFD YL VDUHEEH ULXVFLWR DQFKH FROPLR DWWLYR DLXWR HSRVWH OH UDGLFL D
0DURVWLFDDYUHEEHSRWXWRWUDQTXLOODPHQWHDUULYDUHDOOHGHVLGHUDWHWUHOHJLVODWXUHPHQWUHLOWHUUHQRGL
9LFHQ]DFLWWjqVHPSUHLQILGR6RQRLRLQYHFHFKHPLGROJRGLQRQHVVHUHPDLVWDWRULFKLHVWRGDOXLGL
FRQVLJOLR QHOOH FRVH SROLWLFKH PHQWUH OR IXL LQ DUJRPHQWR GL DIIDUL GRY·HJOL KD FHQWR YROWH SL
FRPSHWHQ]DGLPH3HUFKpSRLQHVVXQGLVVHQVRSROLWLFRP·DYUHEEHLPSHGLWRQpPLSRWUHEEHLPSHGLUH
PDLGLFRQVLJOLDUORSULYDWDPHQWHSDWHUQDPHQWH'RSRLOSULPRYRWRWLHVSUHVVLO·RSLQLRQHFKHQRQ
GRYHVVH ULWLUDUVL 3L WDUGL YLVWD OD WHSLGH]]D GL9DOPDUDQD H %UHJDQ]H DYHYR DQFKH VFULWWD FROOD
VSHUDQ]DGLYHQLUHULFKLHVWRGLFRQVLJOLRODIRUPRODGLULWLURFKHPLSDUHYDEXRQDSHUODGLJQLWjHSHU
O·DYYHQLUH H FKH VL ULDVVXPHYD FRVu´,QEDOORWWDJJLR ULXVFLUj LO7HVRSHU L YRWL VRFLDOLVWL3HUFKp LO
GHSXWDWRGL9LFHQ]DQRQDEELDREEOLJKLDLVRFLDOLVWLPLULWLURµ6DUHEEHVWDWRXQEHOJHVWRHDYUHEEH
HYLWDWDDQFKHODFULVLDPPLQLVWUDWLYD0DLOFRQVLJOLRQRQPLIXFKLHVWR
%DVWD7XVDLTXDQWRSURIRQGRTXDQWRVLQFHURVLDLQPHLOGHVLGHULRGLULDYHUHFRQWXRPDULWR
OHSDVVDWHUHOD]LRQLDIIHWWXRVHODFXLUDGLFHULPDQHVHPSUHLQPHYLYLVVLPDHVDOGLVVLPD1RQSRVVR
FUHGHUHFKHQHOO·DQLPRVXRHVVDVLDPRUWD0LSDUHFKHIDUHVWLEHQHDOHJJHUJOLSHULQWHURTXHVWDOHWWHUD
0LSDUHFKHDYHQGRUDFFROWHOHDFFXVHDYUHVWLTXDVLLOGRYHUHGLSUHVHQWDUHOHGLIHVHFKHWLKRHVSRVWR
FRQXQDVSHUDQ]DPROWRDIIHWWXRVDQHOFXRUH
7LDEEUDFFLR
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&DULVVLPD
3XUWURSSRPLFRQYLQFRFKHWXRPDULWRQRQKDDQFRUDULFXSHUDWDXQDYLVLRQHQHWWDGHOOHFRVH
3HUFLzqLQXWLOHSHURUDGLVFXWHUHFRQOXL1RQFRQOXLGXQTXHGLVFXWHUzPDFRQWH4XDQGRGLFHFKH
ODPLD OHWWHUD SURYD FRPH LRJOL! SUHIHULVFD 7HVR D OXLPRVWUD GL FRQIRQGHUH DQFRUD HUURUH
IRQGDPHQWDOHLQFRPSUHQVLELOHLQJLXVWLILFDELOHODTXHVWLRQHSROLWLFDFROODTXHVWLRQHSHUVRQDOH
4XDQGRGLFHFKH6SHURWWLQRQFHVVzODFDPSDJQDGHOOHP>LOD@OLUHGRSRODPLDOHWWHUDGLFH
FRVD FKH VDUj YHUDPD FKH FRQWUDGGLFH DTXDQWR DPH FK·HUR DOORUD D5RPD IX ULIHULWR HPL IX
FRQIHUPDWRWHVWpHQRQGLVWUXJJHLOIDWWRDOPHQRFKHLRVFULVVLODOHWWHUDRVVLDIHFLTXDQWRSRWHYR
6RQRD]LRQLVWDGHOOD©3URYLQFLDªGDOO·RULJLQH4XHOSRFKLVVLPRGHQDURPLGjLOGLULWWRGDPHVHPSUH
HVHUFLWDWRGLPDQGDUHTXDOFKHHVRUWD]LRQHHTXDOFKHULPSURYHURLQFHUWLFDVLPDSLGLFRVuQRQVR
FRVDSRVVDIDUHXQD]LRQLVWDSULPDFKHVSLULLOVXRREEOLJRGLSDJDUH

0DULQR%UHJDQ]H 9LFHQ]DJLRYDQHDYYRFDWRYLFHQWLQR ,Q%%9VLFRQVHUYDQRFLQTXHVXHD
)RJD]]DUR&)RSO
 /·DUWLFROR  GHOOR 6WDWXWR $OEHUWLQR VWDELOLYD FKH L VHQDWRUL YHQLVVHUR VFHOWL GDO UH VHFRQGR YHQWXQR
FDWHJRULH OD WHU]DGHOOH TXDOL FRPSUHQGHYD L GHSXWDWL FKH DYHVVHURFRPSLXWR WUH DQQL GL OHJLVODWXUH R VHL GL
HVHUFL]LR
©5RL QRQEDWWH LQ ULWLUDWD , QRVWUL DYYHUVDULL SHU DFFDSDUUDUVL DJHYROPHQWH SL YRWL YDQQR VSDUJHQGR OD
QRWL]LDFKH*LXVHSSH5RLVLULWLUHUjGDOODORWWDGLGRPHQLFD/DIDQWDVWLFDIDQGRQLDqXQDGHOOHWDQWHDUWLXVDWH
GDOODFDYDOOHUHVFDWDWWLFDGHLWHVLDQLSHUFRQTXLVWDUHIDXWRULDOORURDGHSWRQRQFRQTXHOODFKHqEXRQDJXHUUD
IUDDYYHUVDULL OHDOLPD VSHFXODQGR VXJOL HOHWWRULPRUWL VXOOH WHOHIRQDWH IDOVH VXL FDQGLGDWL LPPDJLQDULL VXOOH
PHQ]RJQHVXOOHLQVLQXD]LRQLHVXOORVSDFFLRJUDWXLWRGHOOHJUDWXLWHDIIHUPD]LRQL(DGXQJLRUQDOHFRPXQLFDQR
SHUILQRLOFRQWHQXWRGHOODOHWWHUDFKH5RLDYUHEEHSUHSDUDWDSHUULWLUDUHODFDQGLGDWXUD/DOHWWHUDQRQqFKHXQ
SDUWRGLVEULJOLDWDIDQWDVLD2KSLLGHVLGHULGHJOLDYYHUVDULª©*LRUQDOHGL9LFHQ]DªPDU]RS
&DUWHJJLR)RJD]]DUR*LQD


1RQKRVFULWWRFKHOHSDUROHGDPHGDWHD5XPRUQRQSRWHVVHURHVVHUHSXEEOLFDWH'LVVLDQ]L
DGRQ6HEDVWLDQRFKHSHUPHWWHYRODSXEEOLFD]LRQHDSDWWRFKHQRQYHQLVVHURDOWHUDWH1RQYLqOD
SURYDFKHIRVVHUR WHQXWH LQVHUER"/DSURYDQRQRFFRUUHYLq LO IDWWR'DTXDQGR OHFRQVHJQDLD
TXDQGRVLSXEEOLFDURQRFRUVHURPROWLVVLPLJLRUQL
/DOHWWHUDGLUHWWDDOOR6SHURWWL"1RODGLUHVVLD0DOYH]]L0DOYH]]LSDUOzGLVWUDSSDUHGLDYHUH
VWUDSSDWR"0DLQVRPPDODOHWWHUDqTXHOORFKHVXRQDHVXRQDRQRUHYROHVXRQDDIIHWWXRVDDGHWWDGL
WXWWLFKHFFKpSRVVDDYHUHULIHULWR0DOYH]]L
0DFRPH´GLIHQGHUHVXRJHQHURGDVR]]HDFFXVHµFRQXQDGLFKLDUD]LRQH"6RQRQHDQFKHGD
UDFFRJOLHUHOHVR]]HDFFXVHGXUDQWHXQDORWWDHOHWWRUDOH"$FFXVHVR]]HGHOUHVWRFRPSDUYHURLQJLRUQDOL
VSUHJHYROL R IXURQR SURQXQFLDWH LQ ULXQLRQL GD SHUVRQH FKH SRL GLFKLDUDURQR GL QRQ DYHUOH
SURQXQFLDWH(ODJUDQGHVWLPDSHUVRQDOHQRQFRQWDGXQTXHQLHQWH")XDSSXQWRQHOOD©3URYLQFLDªFKHIX
GLFKLDUDWRQRQDYHUDYXWROXRJROHVR]]HDFFXVHGHO6DUWRUL
4XDQGRIXSURFODPDWDXQD´YHUJRJQDGHOVXRFHURSHULOJHQHURµ"(UDYHUJRJQDODJUDQGH
VWLPDSHUVRQDOH")XGHWWRFKHVDFULILFDLJOLDIIHWWLGLIDPLJOLDHQDWXUDOPHQWHFLzFK·HUDYHURIXGHWWR
LQIRUPDGDIDUHIIHWWRVXOSXEEOLFR
5RL OLEHUDOH FRQWUR1HJUL FOHULFDOH"1R 5RL VRVWHQXWRGD OLEHUDOL H FOHULFDOL FRQWUR1HJUL
VRVWHQXWRGDOLEHUDOLHFOHULFDOLVVLPLTXLQGLXQDORWWDEHQGLYHUVDGDTXHVWD
2GLRFRQWURLOSUHWH"4XHVWDQRQVDUjSHUPH"5RLWHPSRUDOLVWD"1RFHUWR,QIDWWLORGLFKLDUz
D0RQWHFFKLRPDODVXDFDQGLGDWXUDHEEHXQFDUDWWHUHSXEEOLFRFOHULFDOH1HSSXUHLFOHULFDOLVRQR
RJJLWHPSRUDOLVWLPDQRQYRJOLRQRDSSRJJLDUHFKLPHWWHQHOSURJUDPPDODGHYR]LRQHDOO·XQLWjFRQ
5RPDFDSLWDOH&LzLO9DWLFDQRQRQYXROH
)DUDIIRJDUHODYRFHGHOVDQJXH"6uODYRFHGHOFDUDWWHUHPRUDOHHSROLWLFRGHYHIDUDIIRJDUH
DQFKHODYRFHGHOVDQJXHHLRQRQSRWUHLPDQFDUHDOPLRFDUDWWHUHPRUDOHHSROLWLFRSHUDPRUHGLWH
GL0DULDGLPDPPDGL WXWWL LPLHLDPLFLHSDUHQWLPHVVLLQVLHPH6H OR IDFHVVLGRYUHLDYHUYL WXWWL
FRQWURGRYUHLGLVFHQGHUHQHOODVWHVVDYRVWUDVWLPD
7LDEEUDFFLR
3DSj
$WURSSHFRVHGHOODPLDOHWWHUDQRQqULVSRVWR WURSSHDOWUHQHVSHUDYR OHJJHUHDOPHQRLQ
UHOD]LRQHDTXHOYHQHUGu3D]LHQ]DO·DQLPRPLRQRQPXWD
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
1RILJOLXRODPLDGROFLVVLPDQRQGHYLDYHUHDOFXQRVFUXSRORSHUDYHUPLFRPXQLFDWDTXHOOD
OHWWHUD+DLIDWWREHQLVVLPRHVHFRQGRLOGHVLGHULRPLRHVSUHVVRSLYROWHËQHFHVVDULRFKHLRFRQRVFD
VHPSUHEHQHLOYHURVWDWRGHOO·DQLPRGLWXRPDULWR(GqVWDWREHQHFUHGLORPRVWUDUJOLODPLDOHWWHUD
ËLPSRVVLELOHFKHFROWHPSRQRQVLIDFFLDODOXFHQHOVXRFHUYHOORqLPSRVVLELOHFKHFROWHPSRHVH
QHVVXQR V·LQWHUSRQH H VH LR OD PDPPD H0DULD WHQLDPR LO FRQWHJQR GL SDFLILFD GLJQLWj FKH D QRL
FRQYLHQHHJOLQRQFRPSUHQGDODJUDYLWjGHLVXRLWRUWLDQFKHGHOOHRIIHVHFRQWHQXWHQHOODVXDOHWWHUDH
GLFHQGRFHUWH FRVH H WDFHQGRQH DOWUH WUDVFXUDQGRGL WHPSHUDUH O·LQWLPD]LRQHGDPH FLWDWDGL QRQ
FRPSDULUJOLGDYDQWL+DLIDWWREHQHDPRVWUDUPLWXWWRHLRKRIDWWREHQHDVFULYHUH/DYHULWjHODVLQFHULWj
QRQSRVVRQRGDUHFKHEXRQLIUXWWLSULPRODSDFHGHOODQRVWUDFRVFLHQ]D1RQFHUFKLDPRDUWLILFLq
XQIDUWRUWRLQTXDOFKHPRGRD'LROD9HULWjQRQKDELVRJQRGLDUWLILFLSHUWULRQIDUHHWULRQIHUj7L
DVVLFXURFKHVWDPDWWLQDODPLDSLFDOGDSUHJKLHUDqVWDWDSHUXQSR·SLGLOXFHQHOFHUYHOORHQHOFXRUH
GLWXRPDULWRDOPHQRSHUFKpOHVXHSDUROHGLDPRUHDWHSRYHUDWRUWXUDWDVLWUDGXFDQRLQIDWWL(WL
DVVLFXURFKHVHTXDOFKHYROWDPLVHQWRGLIURQWHDFHUWHFRVHGLFDUQHHGLVDQJXHPLEDVWDLPPDJLQDUH
XQTXDGURGLULWRUQDWDSDFHGLULWRUQDWRDIIHWWRSHUQRQVHQWLUHSLVGHJQRDOFXQR
(WLDEEUDFFLR
3DSj
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&DULVVLPD
P·qXVFLWRGLPHQWHVWDPDQHGLSDUODUWLGL0DULD7XKDLVDSXWRGDOHLFKHSDUWLWD%LDQFD
GDOO·RVSLWDOHHOODQRQYHUUjSLGDYRL'HVLGHUDYRGLUWLSHUFKp WXFRQRVFD WXWWR LOFXRUHGHOOD WXD
EXRQDVRUHOODFKHDYHQGRHOODVHQWLWRPROWRSLSURIRQGDPHQWHGLPHFRPHqQDWXUDOHHJLXVWR
O·RIIHVDIDWWDDVXRSDGUHFROPHWWHUORDOODSRUWDOHULSXJQDYDLPPHQVDPHQWHLQTXHOSULPRSHULRGR
GLHQWUDUHOjRQGHLRHURVWDWRFDFFLDWRPDOJUDGRO·DIIHWWRFKHKDSHUWHODSLHWjJUDQGHFKHOHLVSLUL
ODWHQHUH]]DFKHEHQVDLSHULQLSRWL6LYLQVHSHULOGHVLGHULRQRVWURVSHUDYDPRFKHTXHOILORSRWHVVH
JLRYDUH6L UHVHXWLOHSRLFRQWXWWR LOFXRUHD WHHD%LDQFD$GHVVRULWRUQDLO VHQWLPHQWRSULPRH
ULWRUQD FRQ PDJJLRU IRU]D SHUFKp WXR PDULWR DYHQGR O·RFFDVLRQH GL WHPSHUDUH SL R PHQR
GLUHWWDPHQWHRLQGLUHWWDPHQWHTXHOOHSDUROHQRQORIHFHQHSSXUHLQGLUHWWDPHQWHQHSSXUHQHOODWHQXH
PLVXUDLQFXLFLULIHULYLFKHORDYHVVHIDWWRSDUODQGRFRQWH$0DULDXQDPLWLJD]LRQHLQGLUHWWDQRQ
VDUHEEHEDVWDWDWLODVFLRSHQVDUHO·HIIHWWRGHOVLOHQ]LR(OODFLHVSUHVVHLOVXRSURSRVLWRFROOHODJULPH
DJOL RFFKL SHU OH SULYD]LRQL FKH V·LPSRQH H QRL DEELDPR GRYXWR DSSURYDUOD &UHGL FK·HOOD VRIIUH
JUDQGHPHQWHDQFKHSHUWH
'LRYROHVVHFKHRUDWXRPDULWRVHJXLVVHLOWXRVDFURFRQVLJOLRGLWHQHUWLLQGLVSDUWH6DUHEEH
RWWLPR DQFKH SHU XQD ULVXUUH]LRQH FKH JOL DXJXUR GL WXWWR FXRUH PD GHOOD TXDOH GXELWHUHL VH
SHUVHYHUDVVHQHOOHGLVSRVL]LRQLSUHVHQWL7LDEEUDFFLR
3DSj
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&DULVVLPD
5LWRUQRFRQ0DULDGDOFRQFHUWRHWURYRODWXDOHWWHUD7LPDQGRLO&KUpWLHQËIRUVHSHU
XQ·DPLFDGL,UHQH"4XHVWDQRQPHO·DYHYDSLGRPDQGDWR1RQKRTXDVLSLFRSLHPDQHIDUHLYHQLUH
FRQJUDQSLDFHUHVHORGHVLGHUDVVL0LSLDFHUHEEHWDQWRGLSURYYHGHUHLRDOOHWXHOHWWXUHHDTXHOOHGHL
WXRLILJOL1RQSRWUHVWLIDUPLXQPDJJLRUSLDFHUHGLTXHVWRVHYROHVVLDFFHWWDUHHGRPDQGDUPLTXDQWL
OLEULWLSLDFHUHEEHDYHUH/LEULHDEERQDPHQWL3DUODGRPDQGDVHQ]DVFUXSROR9HGRFKHKRVFULWWR
SLDFHUH HSLDFHVVH TXDWWUR YROWH 3HUGRQDPL LQYHFFKLR $K VH IRVVH YHUR FKH ,UHQH WL VL DYYLFLQDVVH
6DUHEEHXQDGHOOHFRQVROD]LRQLGLTXHVWRDPDURVWDWRGLFRVH0DUJKHULWDLQWHPSHVWD"/RFUHGR(
FKLVDFKHXQDWHPSHVWDFDFFLO·DOWUDGLOHJXDQGRVLSRLFRQHVVD"7LDEEUDFFLRWHQHULVVLPDPHQWH
3DSj
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
)LJOLXRODPLD
6WDPDWWLQDKRDYXWRODFRQVROD]LRQHJUDQGHGLDEEUDFFLDUH*LQRHO·DOWUDPDJJLRUHDQFRUD
GLXGLUHGD*KLUDUGLQLOHORGLGLXQDVXDFRQIHUHQ]DGDQWHVFDOHWWDLQFDWWHGUDHGXUDWDPLQXWL

)RJD]]DURH0DULDFKHVLGLOHWWDYDDOSLDQRIRUWHFRQRWWLPLULVXOWDWLFROWLYDYDQRODSDVVLRQHSHUODPXVLFD
3RLFKpODOHWWHUDSUHFHGHQWHHTXHOODVXFFHVVLYDDTXHVWDVRQRVWDWHLQYLDWHGD9LFHQ]DULWHQJRFKHDQFKHTXHOOD
GHOPDJJLRSURYHQJDGDOu7XWWDYLDLJLRUQDOLORFDOLGLTXHLJLRUQLQRQVHJQDODQRFRQFHUWL0LVHPEUDPHQR
SUREDELOHFKHLGXHVLWURYDVVHURD5RPDGRYHLOPDJJLRVLWHQQHXQFRQFHUWRDOO·$QILWHDWUR&RUHDLQFKLXVXUD
GHOODVWDJLRQHRUFKHVWUDOHRUJDQL]]DWDGDOODSUHVLGHQ]DGDOO·$FFDGHPLDGL6DQWD&HFLOLD©*D]]HWWD8IILFLDOHGHO
UHJQRG·,WDOLDªGHOPDJJLRS
*LRYDQQL*KLUDUGLQLHUDLOSUHVLGHGHOO·,VWLWXWRWHFQLFR)XVLQLHULGL9LFHQ]DSUHVVRLOTXDOHVWXGLDYD*LQRH
IDFHYDSDUWHGHO&RQVLJOLRGLUHWWLYRGHO&RPLWDWRYLFHQWLQRGHOODVRFLHWj'DQWH$OLJKLHULGLFXL)RJD]]DURHUD
&DUWHJJLR)RJD]]DUR*LQD


6LFFRPHYLGLOXLSULPDHLOSURIHVVRUHGRSRQRQKRSRWXWRIDUJOLFRQJUDWXOD]LRQL)DJOLHOHWXDQFKH
SHUPH'XELWRSURSULRFKHJOLVWXGLLVFHOWLSHU*LQRVFHOWLEHQHIDFHQGRDVWUD]LRQHGDOOHVXHDWWLWXGLQL
SHUVRQDOLVLDQRDSSXQWRSRFRULVSRQGHQWLDTXHVWHHVLULVROYDQRSHUFLzLQXQDVSHFLHGLIDOOLPHQWR
GHOODVXDLVWUX]LRQH6DUHEEHVWDWRPHJOLRWHPRDWWHQHUVLEHQVuDOODYLDGHOOHWHFQLFKHPDSRLLQROWUDUOR
SHUOHPDWHPDWLFKH&DSLVFREHQHGHOUHVWRFKHTXDQWXQTXHVLVDUHEEHDQFRUDLQWHPSRGLFDPELDUH
LOGLVFRUVRqLQXWLOH)RUVHF·qTXHVWRGLEXRQRFKHWHQGHQ]HIRUWLDXQ·DOWUDFDUULHUD*LQRQRQQH
GLPRVWUD,OSHULFRORqFKHFRPSLXWRLOFRUVRGLUDJLRQHULDQRQODYRUL6DQJXH5RLQRQSDUHDYHUQH
PROWRHLOVDQJXH)RJD]]DURQRQqVWDWRODERULRVRFKHTXDWWURRFLQTXHJHQHUD]LRQLSLLQGLHWURGHOOD
VXD&DURVuORqWDQWRHWDQWRHWDQWR
&RPSUHQGREHQHTXDQWRWLGHYHSHVDUHGLDPPHWWHUHLOWRUWRGLWXRPDULWRGDYDQWLDLWXRL
ILJOL3HUzSXzJLRYDUHDOODOXQJDFK·HJOLVLVHQWDGLVDSSURYDWRXQLYHUVDOPHQWHDQFKHGDLVXRL9Lq
XQYHUVHWWRQHO0LVHUHUHFKHDPHqSDUWLFRODUPHQWHFDURHFKHKRO·DELWXGLQHGLPRGLILFDUHXQSRFR
PHWWHQGRORDOSOXUDOH,RGLFR´FRUPXQGXPFUHDLQQRELV'HXVHWVSLULWXPUHFWXPLQQRYDLQYLVFHULEXV
QRVWULVµËEXRQRSHUOXLSHUWHSHUPHSHULWXRLILJOLSHUWXWWL3UHJDWHFRVuWXHLWXRLILJOLVHQ]D
DOWULGLVFRUVL
7LDEEUDFFLR
3DSj
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8QRVWUHWWRDEEUDFFLR ILJOLXRODPLDHQRQSLSHUFKp LOPLRFDSRQHOSRPHULJJLRG·RJJL
QRQKDJLXGL]LR/DFROSDQ·qPLDKRGRUPLWRLQWUHQRHLOGRUPLUHGLJLRUQRKDVSHVVRSHUPHTXHVWD
FRQVHJXHQ]D*RGRGHOOHFRQVROD]LRQLFKH WLYHQJRQRGD*LQR9HUUDQQRDQFKHGD,UHQHYHGUDL
'LOOH´LOQRQQRQRQWLVFULYHRJJLSHUFKpJOLGXROHLOFDSR'HVLGHUDFKHLRWLGLDXQEDFLRSHUOXLH
FKHSHUOXLWXQHGLDXQRDPHµ
3DSj
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1HSSXULRVDLSRVVRSHUGHUHODVSHUDQ]D$QFK·LRFUHGHWWLLQSDVVDWRFKHQRQPDQFDVVHUR
DWXRPDULWRTXHLVHQWLPHQWLYHUVRGLQRL$GHVVRQRQDUULYRDVSLHJDUPLFRPHQHOODVXDLUULWD]LRQH
FRQWURGLPHQRQDUULYRDVSLHJDUPL!DEELDFRLQYROWRDQFKHODPDPPDQHJDQGROHSHUVLQRLO
FRQIRUWRGL$QWRQLRHQRQPRVWUDQGRLQWHUHVVHSHUOHVXHFRQGL]LRQLGLVDOXWH(SSXUHODPDPPD
SDVVzDOHWWRLQFDVDQRVWUDWXWWRLOSHULRGRHOHWWRUDOHHQRQVRGLFRVDWXRPDULWRODSRWUHEEHDFFXVDUH
*LQRPLVFULYHXQD OHWWHUDGROFLVVLPDFRPPRYHQWHDQFKHSHU L VHQWLPHQWL UHOLJLRVLFKHYL
HVSULPHLQVLHPHDOJUDQGHDIIHWWRSHUWH1RQSDUODGHOOLEURGHOOD]LD/RKDULFHYXWR"
7LDEEUDFFLR
3DSj
&)RUESOIDVFEOFSSRUDXW
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SUHVLGHQWH$ OXL LO  DSULOH )RJD]]DUR VFULVVHXQD OHWWHUD SXEEOLFD SHU O·LQDXJXUD]LRQH GL XQD QXRYD
VH]LRQHGHOOD6RFLHWjDG$VLDJRFIU)2*$==$52S
/·XQGLFHVLPRYHUVRGHO0LVHUHUHUHFLWD©&RUPXQGXPFUHDLQPH'HXVHWVSLULWXPUHFWXPLQQRYDLQYLVFHULEXV
PHLVªRYYHUR´'DWHPLXQFXRUHSXUR'LRHULQQRYDWHQHOOHPLHYLVFHUHORVSLULWRUHWWRµ
/DUHVSRQVLYDGL)RJD]]DURDOQLSRWHVLOHJJHLQ0255$S
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


>@
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&DULVVLPD
2JJL YDGR D 0RQWHJDOGD FROO·DXWRPRELOH 3LRYHQH LQ FRPSDJQLD GHO SDGURQH R GHL GXH
SDGURQL QRQ VR GL$QJHOR H 6FDOFR$OPLR ULWRUQR WURYHUz0RXUH\ GHO ©)LJDURª FKH YLHQH SHU
XQ·LQWHUYLVWDH UHVWDDSUDQ]R3HUFLzPLPDQFKHUj LO WHPSRGLVFULYHUHSL WDUGLH WLPDQGRXQ
VDOXWRIUHWWRORVRGD&DUSDJQRQ,QVLHPHDOVDOXWRULFHYHUDLXQYROXPHGL'H0DLVWUHXQRGLTXHL
OLEULFODVVLFLFKHVRQRTXDVLQHFHVVDULDSRVVHGHUHËEXRQRSDUWLFRODUPHQWHSHU*LQR&UHGRFKHLO
9R\DJHDXWRXUGHPDFKDPEUHORGLYHUWLUjPROWR(;DYLHUGH0DLVWUHORVDLqSXULVVLPR
,O PLR URPDQ]R VFLRSHUD +R GRYXWR VFULYHUH LQ IUHWWD DOFXQH SDJLQH LQ PHPRULD GL
*LDFRVDGHOOHTXDOLWLSDUOHUzXQ·DOWUDYROWDHRUDGHYRSUHSDUDUHXQEUHYHODYRURVX=DQHOODHOD
SRHVLDLQJOHVHGDPDQGDUHDOOD6RFLHWj5HDOHGL/RQGUD3RLWRUQHUzDOURPDQ]RFRQGHVLGHULR
JUDQGH
7LDEEUDFFLR
3DSj
&)RUESOIDVFEOFSS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
3HQVDILJOLDPLDLOGRORURVRWXPXOWRGHOOHPHPRULHQHOPLRFXRUHSHULOTXDOHFUHGLORSXUH
HQHULQJUD]LR'LRTXDWWURGLFLDQQLQRQVRQRFKHXQPRPHQWR,PPDJLQDLPLHLSHQVLHULDPDUL

/RVWHVVRJLRUQRLQFXL)RJD]]DURVFULYHYDTXHVWD OHWWHUD*LQDVLULYROJHYDDPRQVLJQRU%RQRPHOOLSHU
ULQJUD]LDUORHFKLHGHUJOLLOVXRVRVWHJQRVSLULWXDOHSHUVpHSHULOPDULWR©9LFHQ]DPDJJLR0RQVLJQRUH
DQFKHTXHVWDYROWDqVWDWRPROWREXRQRSHUPH*UD]LHËLQXWLOHFKHLR/HGLFDTXDQWRPLqVWDWRGRORURVRGL
QRQDYHUSRWXWRWURYDUPLD6%DVWLDQRDJRGHUHLQVLHPHDLPLHL&DULVVLPLGHOOD6XD3UHVHQ]D+RDVVLVWLWRLQ
LVSLULWRDOOD60HVVDFKHKDFHOHEUDWRGDYDQWLDLPLHL*HQLWRULQHOODFDSSHOOLQDFKHULFRUGDLOPDJJLRUGRORUH
GHOODORURYLWD+RELVRJQRGHOO·$LXWR'LYLQR0RQVLJQRUH1RQVLVWDQFKLGLSUHJDUHLO6LJQRUHG·LVSLUDUPLOD
YLDPLJOLRUHSHUDLXWDUHDULDYHUHSDFHO·$QLPDFDUDFKHqSDUWHGLPHVWHVVDHIDUHFKHHVVDODULGRQLDLGLOHWWLFKH
VRIIURQR H OD VRVSLUDQR TXHVWD SDFH SUH]LRVD 0L FUHGD VHPSUH 0RQVLJQRUH FRQ SURIRQGD GHYR]LRQH H
JUDWLWXGLQH'HY2EEOPD*LQD5RL)RJD]]DURª)2*$==$52%2120(//,S
*DEULHO0RXUH\LODSULOHVFULYHYDD)RJD]]DUR©´/H)LJDURµVHUDLWKHXUHX[GHGRQQHU
jVHVOHFWHXUVGHYRVQRXYHOOHVHWGHYRXVUHSUpVHQWHUSDUPRQLQWHUPpGLDLUHGDQVYRWUHEHOOHYLOODGRQWMHP·DL
SXDGPLUHUTXHELHQVXSHUILFLHOOHPHQWO·DQGHUQLHUOHV7LHSRORª&)RSOO/·LQWHUYLVWDIXSXEEOLFDWD
VX©/H)LJDURªGHOO·VHWWHPEUH
;DYLHUGH0DLVWUH&KDPEpU\6DQ3LHWUREXUJRVFULWWRUHSLWWRUHHPLOLWDUHGHOOD6DYRLDFHOHEUH
SHULOURPDQ]R9LDJJLRLQWRUQRDOODPLDFDPHUDODFXLHODERUD]LRQHLQL]LzGXUDQWHXQSHULRGRGLGHWHQ]LRQH
DLGRPLFLOLDULSUH]]RSDJDWRSHUXQGXHOORFRQXQFRPSDJQRG·DUPL/DSULPDHGL]LRQHLWDOLDQDGHOURPDQ]RIX
SXEEOLFDWDSUHVVRODWLSRJUDILD2PRERQR0DQLQLGL0LODQRQHO&/,2,9S/·RSHUDqQRPLQDWD
QHOGLVFRUVR3HUXQDQXRYDVFLHQ]DSURQXQFLDWRQHOHSXEEOLFDWRLQYROXPHQHO)2*$==$52S

1HOJHQQDLRYHQQHFRQFRUGDWRGLUHQGHUHRPDJJLRDOODPHPRULDGL*LXVHSSH*LDFRVDJUDQGHHLQWLPR
DPLFRGL)RJD]]DURFRQXQDFRPPHPRUD]LRQHH O·LQDXJXUD]LRQHGLXQD ODSLGH LQEURQ]RRSHUDGL'DYLGH
&DODQGUDD&ROOHUHWR3DUHOODSDHVHQDWDOHGHOGUDPPDWXUJR,QYLVWDGLTXHVWDRFFDVLRQH$UULJR%RLWRVLHUD
ULYROWRD)RJD]]DURFKLHGHQGRJOLGLWHQHUHLOGLVFRUVRFHOHEUDWLYRFIU1$5',SSSURSRVWDFKH
FRPH VL OHJJH LQ XQD OHWWHUD DOODPRJOLH GL*LDFRVD )RJD]]DUR IXFRVWUHWWR D GHFOLQDUH SHUFKp EORFFDWR GD
©GHEROH]]HFKH VRQRGLYHQWDWH LQYLQFLELOLªGDXQD ©IRELDGHOGLUH LQSXEEOLFRª WDOHFKH ©qGLYHQWDWD WHUULELOH
LQYLQFLELOHLQPHGDSRFRWHPSRLQTXDª&)RUSO5H0255$SS7XWWDYLD)RJD]]DURYROOH
IDU VHQWLUH LO SURSULR VHQWLPHQWR GL SURIRQGR DIIHWWR QXWULWR QHL FRQIURQWL GHOO·DUWLVWD FDQDYHVH FRQ XQD
FRPPHPRUD]LRQHVFULWWDDSURSRVLWRGHOODTXDOHULQYLRDOODUHODWLYDQRWDDOODOHWWHUDGHOO·PDJJLR>@
,Q*LDFRPR=DQHOODHODSRHVLDLQJOHVH)2*$==$52SS)RJD]]DURSUHVHQWDYDDOFXQLGHLSRHWL
SUHGLOHWWLGD=DQHOODWUDLTXDOL7HQQ\VRQ6KHOOH\+HPDQV3RSH%\URQ.HDWVHULFRUGDYDFRPHDOO·HSRFDLQ
FXLHUDDOOLHYRGHOSRHWDYLFHQWLQRGDOXLULFHYHWWHLQGRQR7KHZRUNVRI7KRPDV*UD\©LOSULPRDPRUHFRQFHSLWR
GDOSRHWDYLFHQWLQRQHLVXRLYLDJJLLGHDOLLQ,QJKLOWHUUDª,YLS
,OURPDQ]RDFXLVWDYDODYRUDQGR)RJD]]DURq/HLOD8QDQQRSLWDUGLFRVuSUHVHQWDYDODVXDQXRYDFUHDWXUD
DGXQ·DPLFD ODPDUFKHVD)UDQFHVFD%RUHOOL&ULVSROWL ©6D/HLFKL q/HLOD" 6XRPDULWR OR VDFHUWR /HLODq OD
ILJOLXRODFKHVWRPHWWHQGRDOPRQGRª)2*$==$52S
,OPDJJLRVDUHEEHURULFRUVLLTXDWWRUGLFLDQQLGDOODPRUWHGHOILJOLR0DULDQR
&DUWHJJLR)RJD]]DUR*LQD


LPPDJLQDLOSLDQWRFKHPLVJRUJDGDJOLRFFKLTXDQGRPLGLFRDFKLDFKLDIILGHUHLRJJLSDUWHQGRPL
GDOOD YLWD OD SURWH]LRQH GLPLDPRJOLH H GLPLD ILJOLD"$K QRQ D FKL FRQ WDQWD GXUH]]D GL FXRUH
DPDUHJJLDJOLXOWLPLDQQLGLPLDPRJOLHHLPLHLHIDFLzFKHVDUHEEHFROSHYROHIDUHDQFKHVHDYHVVH
FHQWRPLODUDJLRQL6RQRSURQWRDOSHUGRQRPDELVRJQDEHQHFKHLRSHQVLDXQ·DVVLVWHQ]DPLJOLRUHSHU
TXHVWHSRYHUHGRQQHSRLFKp,GGLRPLKDWROWRFKLGRYHYDHVVHUHLOORURQDWXUDOHVRVWHJQR
&DUDWXPLFUHGLPROWRSLYLUWXRVRFKHQRQVRQR6WDPDWWLQDKRDSHUWRLO9DQJHOROjGRY·q
GHWWRGL6DQ3LHWURFKHFDPPLQDYHUVR*HVVXOOHRQGH,RPLVIRU]RGLIDUHXQVLPLOHFDPPLQR
PLWHQJRSHUTXDOFKHPRPHQWRVRSUDOHRQGHPDPLVHQWRVSHVVRYLQFHUHGDOODORURYLROHQ]DFRPH
DGHVVR
$OWUR FKH DJJLXQJHUH DG $QWRQLR LO PLR QRPH 6H TXHVWR GXUD L QRVWUL GXH FRJQRPL
SDVVHUDQQRFRQJLXQWLLQEHQGLYHUVRPRGRDFKLYHUUjGRSRGLQRL
1RQVRVHWLPDQGHUzTXHVWDOHWWHUD$RJQLPRGRQRQODGLVWUXJJHUzVHTXHVWRGXUD
3LWDUGL
3HQVRGLPDQGDUOD6DSSLTXHOORFKHQH!YLqQHOPLRFXRUHDQFKHOHRQGHHOHWHPSHVWH
1RQ FUHGHUPLPLJOLRUH GL TXHOOR FKH VRQR YDOXWD OH FRQVHJXHQ]H H OH UHVSRQVDELOLWj 7H OR GLFR
DEEUDFFLDQGRWLFRQWHQHULVVLPDSLHWjGHOGRORUHVWHVVRFKHVRGLUHFDUWLFKHGHYRUHFDUWL
3DSj
5LFHYRODFDULVVLPDWXD6uQRQSXzHVVHUHFKHDPPDODWRSHUWHQHUHSURSRVLWLVLPLOLSHUQRQ
FRPSUHQGHUHFKHWXGHEEDVRIIULUHËEHQHFKHDUULYLDFRPSUHQGHUHLOGRORUHLQWHHDQFKHQHLYRVWUL
ILJOL 3RVVLELOH FK·HJOL QRQ FRPSUHQGD LQ WH DOPHQR OR VWDWR GHOOD WXD FRVFLHQ]D GL IURQWH DO
FRPDQGDPHQWR´RQRUDLOSDGUHHODPDGUHµVHQRQFRPSUHQGHORVWDWRGHOWXRFXRUH"
(TXHOFRPDQGDPHQWRULJXDUGDLQGLUHWWDPHQWHDQFKHOXL
$QFRUDXQDEEUDFFLR
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8QDGROFLVVLPDOHWWHULQDGL0DUJD(VVDPLWURYDVRSUDOHRQGHHPLDLXWDDWHQHUPLYL$KYLVL
VWDPROWREHQHGHOUHVWRSXUVDSHQGRFKHVLWUDWWDGLVRVWHHIILPHUH2JJLKRWURYDWRSDFHQHOODVWDQ]D
FKHPLqVDFUDXQDSDFHVSLUDQWHGDOO·DOGLOj
(URVWDWRSUHJDWRPHVLVRQRGLVFULYHUHXQGLVFRUVLQRLQRQRUHGL*LDFRVDGDUHFLWDUHDO
WHDWUR 0DQ]RQL TXDQGR YH QH VDUHEEH VWDWR LQDXJXUDWR LO ULFRUGR LQ EURQ]R 5LILXWDL SHU XQD
ULSXJQDQ]DLQYLQFLELOHRUDPDLDOSXEEOLFRVRSUDWXWWRDOSXEEOLFRGLXQWHDWUR0DPLGROHYDSDUHUH
WHSLGR R SLJUR 3HUFLz SHQVDL GL VFULYHUH HJXDOPHQWH LO GLVFRUVLQR SHU FRQVHJQDUOR DOOD VLJQRUD

0DWWHR
$QFKH QHOOH OHWWHUH FKH)RJD]]DUR VFULYH DL QLSRWLYLHQH ULFRUGDWR LOTXDUWRFRPDQGDPHQWR 6LYHGD DG
HVHPSLRTXHOODSHU*LQRGHOPDJJLR©(VLLEXRQILJOLXRORDQFKHFRQWXR3DGUHQRQGLPHQWLFDUHPDL
SHUDOFXQDUDJLRQHLOFRPDQGDPHQWRFKHF·LPSRQHGLRQRUDUHLQRVWULJHQLWRULª0255$SHTXHOOD
QRQGDWDWDSHU,UHQH©6SHFLDOPHQWHTXDQGRVLWUDWWDGHLQRVWULJHQLWRULLOPHJOLRqGLULVSHWWDUHHGLSUHJDUHª
,YLS
ËLOSH]]R,QPRUWHGL*LXVHSSH*LDFRVD3DUROHGLXQ·2PEUD)2*$==$52SSLQFXL)RJD]]DUR
LQYRFDYDO·DPLFRGUDPPDWXUJRFRPH©IUDWHOORG·DUPLFDYDOLHUHGLTXHOO·DUWHFKHODYRUDIRUPHGLEHOOH]]DSHU
EHOOH]]DG·LGHHª,YLSGLOXLGLFHYDQRQHVVHUHQpVDQWRQpHURHPD©XQHVWHWDGHOODERQWjªHORULWUDHYD
QHOVXRSDUWLFRODUHPRGRGL LGHDUHOHVXHRSHUH©TXDQGRO·DPLFRPLRSHQVDYDXQODYRURG·DUWH ODPHQWHJOL
VDOLYDIXRULHVRSUDGHOODYLWDUHDOHSHUFRQWHPSODUODGDOO·DOWRSHUWUDUQHDOODSURSULDOHQWHLPDJLQLGLYLHHGL
YLDQGDQWLGDFRPSRUQHWHOHHILJXUHSHUODVFHQD1RQVDOLYDFRVuSRFRGDUHVWDUQHOO·RGRUHDFUHHYLROHQWRGHOOD
EHVWLDXPDQDFDURDJOLDUWLVWLGLQRPHHWHUQRLTXDOLVDQQROHYDUVHQHYROHQGRDJUDQFROSLGLDOD>«@,OPLR
DPLFRVDOLYDVHPSUHQHOODVWHVVD]RQDGLDOWH]]DFRPHVHODQDYLFHOODGHOVXRLQJHJQRDYHVVHXQGHWHUPLQDWR
SHVRVSHFLILFRXQDGHWHUPLQDWDSRWHQ]DGLJDOOHJJLDPHQWRQHOO·DWPRVIHUD>«@&ROYROJHUGHOWHPSRFDPELDWR
LOYHQWRDOODQDYLFHOODGHOO·DPLFRGLOHJXDWHVLOHQHEELHHOHSDUYHQ]HIDOVHGHOO·RUL]]RQWHJOLYHQQHGHVLGHULRGL
SUHQGHUWHUUD$FFRVWzDOORUDODWHUUDGHLYLYLODWRFFzSRLWDOYROWDHTXHOO·XUWROLHYHTXHOO·LQFRQWURIXJDFHGHO
SRHWD URPDQWLFRH LGHDOLVWDFRQ ODSROYHUH WULWDGDLSLHGLSRSRODUL JHQHUzPLUDELOL IUXWWLG·DUWH >«@(JOLHUD
WXWWDYLDO·XRPRLQQDPRUDWRGHOODEHOOH]]DSRHWLFDHGHUDSLFKHPDLO·XRPRVHQVLELOHDOODEHOOH]]DPRUDOH>«@
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


0DULD*LDFRVDGRSRODFHULPRQLD4XDQGRODYLGLDQQXQFLDWDSHULOFRUUPLPLVLDVFULYHUHHGRSR
LSULPLSHULRGLPLYHQQHLOSHQVLHURGLSDUODUHGL*LDFRVDFRPHVHIRVVLPRUWRDQFK·LRSHUFKpFHUWR
LOSXEEOLFDUHRUDOHPLHSDUROHVDUHEEHSRFRJHQWLOHYHUVRO·RUDWRUHXIILFLDOHFKHIXLO6LPRQL3HUFLz
LQWLWRODL LOPLRGLVFRUVR3DUROHGLXQ·2PEUDHORPDQGDLD%RLWRSHUFKp ORFRQVHJQDVVHDOOD*LDFRVD
FRPXQLFDQGROHODPLDYRORQWjFKHVLSXEEOLFKLVRORGRSRODPLDPRUWHLOFKHqVWDWRDQFKHDFFHWWDWR
(%RLWRPLDVSHWWDGRPDQLDOOHSHUIDUPLXGLUHLO1HURQH1HOGLVFRUVLQRLRJLXGLFRLO*LDFRVD
VHQ]·DGXOD]LRQHFRPHORGHYHIDUHXQRORQWDQRGDTXDOVLDVLQHFHVVLWjGLFDXWHOHHGLDUWLILFLHQHHVDOWR
VRSUDWXWWRTXHOODJORULDFKHJOLVRSUDYYLYHODJORULDGHOODERQWjGLTXHOODERQWjFKHDQLPDWXWWDO·RSHUD
VXDG·DUWH
$GHVVR VWR VFULYHQGR=DQHOOD H OD SRHVLD LQJOHVH WHPDPROWR IDFLOH FKH DYUz SUHVWR ILQLWR GL
VYROJHUH3RLULWRUQHUzDOURPDQ]RFRQPROWRGHVLGHULR
9HGRVSHVVLVVLPR$QJHORHPLFRQVRODGLYHGHUORWDQWRVHUHQRVRSUDXQDYLDPROWRVHPLQDWD
GLVDVVLHGLVSLQH6HXQDYROWDSRWpDOTXDQWRLQOXLO·DPEL]LRQHDGHVVRORGLUHLGLVLOOXVRDGHVVRPL
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%RQRPHOOLFKH*LQDHUDVWDWDVSDYHQWDWDGDOSDUHUHGLXQ©SUHWHSRFRSUXGHQWHHSRFRYHJJHQWHªVXOO·RSHUDGL
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SUREDELOPHQWHSDVVHJJHURQRQYLHQHGDWH8QHTXLOLEULRSHUIHWWRQHOODIDPLJOLD5RLQRQORYHGRFKH
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2JJLKRLOFXRUHSLHQRGLODJULPHHOHODJULPHVRQRSLHQHGLGHVLGHULR«
3HUGRQDPL VH VFULYR SRFKH SDUROH4XDQWR FDUH OH IRWRJUDILH4XDQWR FDUD OD OHWWHULQD GL
0DUJD
7LDEEUDFFLR
3DSj
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&DULVVLPD
6H OD 6RFLHWjGHOOD©3URYLQFLDª VL ULFRVWLWXLVFH GHO FKHQRQKR DOFXQDQRWL]LD QRQQH IDUz
SDUWHHYLWDQGRFRVuQXRYHRFFDVLRQLSXUWURSSRSUHYHGLELOLGLHVVHUHWHQXWRUHVSRQVDELOHGLFLzFKH
QRQKRIDWWRQpDSSURYDWR6LFFRPHTXHVWDULVROX]LRQHKDPRWLYLDSSXQWRSHUXVDUHO·HVSUHVVLRQHGL
WXR PDULWR GL FDUDWWHUH LQWLPR H QRQ WRFFD L PLHL SULQFLSLL SROLWLFL FKH ULPDQJRQR LPPXWDWL q
QHFHVVDULRSHUFKpLRODSRVVDPDQWHQHUHFKHQRQVHQHLPSDGURQLVFDODVWDPSDIDOVDQGRQHODQDWXUD
7X FDSLVFL TXHOOR FKHYRJOLRGLUH( OR VDL OD VROD FRVDFKHQRQSRVVR VDFULILFDUHDLPLHL FDUL q LO
FDUDWWHUH
'HVLGHURHSUHJRLQROWUHFKHDYYHQHQGRODVRVSLUDWDSDFHVLULSLJOLQROHUHOD]LRQLDIIHWWXRVH
FRPHVHQLHQWHIRVVHVWDWRVHQ]DXQDSDURODFKHULFRUGLLOSDVVDWR(ULQJUD]LR*LXVHSSHGHOOHSDUROH
EXRQHFKHWURYDLQHOO·RGLHUQDVXDOHWWHUDGLUHWWDDWH7LDEEUDFFLR
3DSj

SHUFKpDGDOFXQLWRUQDQRQXRYH/RIROHJJHUHDLPLHL&KLHULFL$VVLFXULOD*LQDHOD,UHQH/DWHRULDGHOSHFFDWR
PRUWDOH q OD WHRULD GHOOD YHULWj OD WHQJRFRPHXQD YHULWj GRJPDWLFDH O·KR LQVHJQDWD SLYROWHH VWDPSDWDH
QHVVXQRO·KDELDVLPDWDFKHVDSSLDHKDFRQVRODWRQRQSRFKHDQLPHª)2*$==$52%2120(//,S
6XOSURJHWWRGLWUDGXUUHLOYROXPHWWR%RQRPHOOLWRUQzDGLQVLVWHUHLOPDJJLRFKLHGHQGRLQIRUPD]LRQLVXOOD
UHVLGHQ]DGHOO·DXWRUH
5LFRUUHYDO·DQQLYHUVDULRGHOODPRUWHGL0DULDQRVFRPSDUVRLOPDJJLR
ePLOH%RXWURX[ 0RXQWURJH  ²3DULJL ILORVRIR IUDQFHVH SURIHVVRUH GL 6WRULD GHOOD ILORVRILD
PRGHUQDDOOD6RUERQD)XLOWHRULFRGHOFRQWLQJHQWLVPRRYYHURGLTXHOODOLQHDGLSHQVLHURFKHFRQIXWDQGRLO
SULQFLSLRGLDVVROXWDGLSHQGHQ]DWUDFDXVDHGHIIHWWRQHJDYDODQHFHVVLWjGHOOHYHULWjVFLHQWLILFKHDSSOLFDWHDOOD
QDWXUDVRVWLWXHQGRDOGHWHUPLQLVPRODVSRQWDQHLWjHODFRQWLQJHQ]D1HOVDJJLR6FLHQFHHWUHOLJLRQGDQVODSKLORVRSKLH
FRQWHPSRUDLQHFKHHEEHVXFFHVVRDQFKHLQ,WDOLD%RXWURX[ULYHQGLFDYDLOYDORUHGHOODUHOLJLRQHULVSHWWRDOOH
DOWUHDWWLYLWjSDUWLFRODUPHQWHULVSHWWRDOODVFLHQ]D/D%%9FRQVHUYDXQDVXDOHWWHUDGDWDWDQRYHPEUH
FRQFXLULQJUD]LDYD)RJD]]DURGHOO·RPDJJLRGL/HLOD&)RSOLQYLDWRJOLGXHVHWWLPDQHSULPDGDOO·HGLWRUH
%DOGLQL%1%IRQGR&ULYHOOL>@1DUGLDIIHUPDFKH6FLHQFHHWUHOLJLRQHUDXQRGHLOLEULFKH)RJD]]DURULOHVVH
SRFRSULPDGLPRULUH1$5',S
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©0LRSDGUHPLDXWRUL]]DDVPHQWLUHQHOPRGRSLDVVROXWRHIRUPDOHFK·HJOL
DEELDFRPEDWWXWRRFRPEDWWDRVLDSHUFRPEDWWHUHODFDQGLGDWXUDGLPLRPDULWRLQDOFXQPRGRª
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(UDQDWXUDOHFKHVLULSXEEOLFDVVHODOHWWHUDGHOSRYHUR/LR\LOTXDOHRJJLQRQqSLHQDPHQWH
UHVSRQVDELOHGLTXHOOR FKH VFULYH H VH OD SULPD OHWWHUD IRVVH VWDWDGLUHWWD DPHQRQ VR VH DYUHL
UHVLVWLWRDOODWHQWD]LRQHYLVWDODVHFRQGDGLSXEEOLFDUOD3XUWURSSRLOULVXOWDWRGHOOHGXHSXEEOLFD]LRQL
q VROWDQWR GL IDU VDSHUH DO SXEEOLFR FKH /LR\ q LQGHEROLWR GL PHQWH H FLz VROR DYUHEEH SRWXWR
WUDWWHQHUPL
6RQRSDUWLWRFROSURSRVLWRGL UHVWDUHRJLRUQL&UHGRFKHQRQSDVVHUzODSULPDFLIUD6DUjLO
PDVVLPR/DPLDDWPRVIHUDVSLULWXDOHVLVSHUGHDRJQLWUDVORFRPDTXDQGRSDVVRGDFDVDPLDDFDVD
PLDVLULFRPSRQHSUHVWR&LzQRQPLVXFFHGHLQYHFHD5RPD
'uDPDPPDFKH3LHUR*LDFRVDPLKDVFULWWRUHFODPDQGR ODVHWWLPDQDGL3DUHOODHSUHJDQGRPLGL
FRPXQLFDUJOLLQRVWULSLDQLDOFKHULVSRVLFKHPLULPHWWHYRDSSXQWRDPDPPD5LIHULVFLWLSUHJRWXWWR
TXHVWRD6%DVWLDQR5LIHULVFLSXUHFKHLQTXHVWRPRPHQWRKRYHGXWR=XUORTXuDO6HQDWRHFKH
VLWURYDLQFRQGL]LRQLSLHWRVHGLDFFDVFLDPHQWRFDXVDODSHUGLWDGHOIUDWHOORHODQHYUDVWHQLD
7LDEEUDFFLRFRQ*LXVHSSHHILJOLXROL
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6H'LRYXROHSRFKLJLRUQLDQFRUDHFLULXQLUHPR2UDPDLLOVRJJLRUQRGL5RPDPLIDVHQWLUH
TXDOFKHFRVDGLVLPLOHDTXHOORVWDWRGLYDJRPDOHVVHUHQHOTXDOHFLVLVHQWHTXDQGRDYHQGRIDPHFL
ULPSLQ]LDPRGLSDVWHGROFL
0L VRQRJXDUGDWREHQHGDO FKLHGHUH FRPH VLD DQGDWD OD IDFFHQGDGHOODGHFRUD]LRQH1RQ
YRUUHLDYHUO·DULDGLHVVHUQHVHFFDWR+RSDXUDGHOUHVWRFKHOHGHFRUD]LRQLPLIDFFLDQRTXHOORVWHVVR
HIIHWWR GHL GROFL LQ XQR VWRPDFR DIIDPDWR ,OPLR RUJRJOLR VL WURYDPHJOLR D QRQ DYHUOH &DWWLYR
VHQWLPHQWRGLUDLWXHKDLUDJLRQH7LDEEUDFFLRFRQ*>LXVHSSH@HILJOLXROL
3DSj
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 /D OHWWHUDGL3DROR/LR\ DO VLQGDFR GL9LFHQ]D'DOOH0ROHSXEEOLFDWD VXOOD ©3URYLQFLDª GHOPDJJLR
©9DQFLPXJOLR    &DUR DPLFR D PH YHFFKLR H VXO OLPLWH HVWUHPR GHOOD PLD YLWD JLXQJRQR FRPH
VFLQWLOODPHQWLGLPHWHRUHLQQRWWLLOOXQLLVXFFHVVLOXPLQRVLGHLJLRYDQLFKHLQVLHPHDWHULXVFLURQRDGHEHOODUH
ILQDOPHQWHXQGRPLQLRDVILVVLDQWHHGHOHWHULR6HYLIXURQRRYLVLDQRDQFKHRUDGLYHUVLWjSLFKHG·LGHHGLPRGR
IUDGLQRLSXUVHPSUHPLVHQWRLQVLHPHDYRLFRQWXWWDO·DQLPDULEROOHQWHGLJLRYDQLOHHQWXVLDVPRDOULFRUGRQRQ
ORQWDQRGLEDWWDJOLHGDPHFRPEDWWXWH«7LJLXQJDLOPLRVDOXWRDXJXUDOHLQVLHPHDOODVSHUDQ]DGLYHGHUYLDVVLGXL
DOO·RSHUD IHFRQGDFKHYL DWWHQGHGHGLFDQGRYLDOEHQHVVHUHPRUDOHHGHFRQRPLFRGHOODYHFFKLD9LFHQ]DQRQ
DQFRUDGHRGRUDWDGDOODSX]]DGLYHFFKLH LGHHFKHYRLFHUFDVWHGL VSD]]DUYLDFRQXQDRQGDSRGHURVDGL FLYLOH
PRGHUQLWj6DOYHGXQTXHHXQDEXRQDVWUHWWDGLPDQR3DROR/LR\ª©/D3URYLQFLDGL9LFHQ]DªPDJJLR
S
6X=XUORDOORUDIXQ]LRQDULRGHO0LQLVWHURGHOO·,QWHUQRULQYLRDOODOHWWHUDGHOJLXJQR>@
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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3DSjPLRFDULVVLPR
7XPLDWLKDVFULWWRRJJLD0DUJKHULWDSRFKHULJKHFRUUHWWLVVLPHPDQGDQGRXQ·LVFUL]LRQHGL
FXLJLjOHDYHYDSDUODWRD9HQH]LDHDQQXQFLDQGRVLTXuSHUODILQHGHOPHVH
6RQRFRVu LQRUJDVPRFKHQRQVDSUHLRUDQHSSXUHSUHFLVDUHDFRVDVL ULIHULVFD ODFDUWROLQD
LOOXVWUDWD(*LXVHSSHSDUWHSHU5RPD6RQRVLFXUDFKHGRPDQLSDVVHUjGDOOD0RQWDQLQD(YRLQRQ
SRWUHVWHSURSULR!DQWHFLSDUHGLTXDOFKHJLRUQRODYRVWUDYHQXWD"6FULYHQGRPLQRQULVSRQGHUHD
TXHVWDPLDGRPDQGD
(FFROHLQIRUPD]LRQLFKHGHVLGHULVXOODEDPELQDGL7DPLHULVLFKLDPD$QWRQLHWWD6JXDULRQDWD
LODJRVWRGHO3UHVHQWHPHQWHGLPRUDFROODVXDEDOLD)LORPHQD*XHUUDD6DYLDERQDLQXQDFDVD
GHO'U&DSSHOODUL/DELPEDQRQ qEHQH DIILGDWDËSULYDG·RJQL LVWUX]LRQH OD GRQQD FKH ODKD LQ
FXVWRGLDODODVFLDPROWHRUHLQDEEDQGRQR,QIDPLJOLDF·qXQLQGLYLGXRSHULFRORVRHSDUHFKHQHSSXUH
ODEDOLDVLDRQHVWLVVLPD
,O FDVRPLSDUHGDYYHURSLHWRVR H WL VDUzPROWR JUDWD VH ULXVFLUDL D IDU HQWUDUHDO&ROOHJLR
)DULQDODSLFFLQD6HFUHGL>@SRLFKHKDLSDUODWRWXFRQ0RQV>LJQRU@7XUDQRSRWUHLVFULYHUJOLLR
7·DEEUDFFLRWHQHUDPHQWHFRQPDPPDH0DULD
*LQD
ËLOFDVRGLULVSRQGHUHD7>XPLDWL@"1RYHUR1RQGRPDQGDVHSXzYHQLUH6FULYH´YHUUzµ
7DPLHULVDUHEEHGLVSRVWRDSDJDUHLOFRUUHGRGHOODSLFFLQD
5)9EIDVFOFSSRUDXWFDUWDLQWHVWDWD9LOOLQRGHL)DJJL7RQH]]D9DOG·$VWLFR
,SRWHVLGLGDWD]LRQHODGDWDGHOODOHWWHUDqVWDWDLQGLYLGXDWDVXOODEDVHGHOO·DIILQLWjWHPDWLFDFRQTXHOODGHOO·PDJJLR
GL)RJD]]DUR
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@
3DSjPLR
,OWHOHJUDPPDQRQYHUUj&RPHDYHYRSUHYHGXWRLOWHOHJUDPPDGL7>XPLDWL@KDFDQFHOODWDLQ
PLRPDULWRODEXRQDLPSUHVVLRQHGHOODOHWWHUD6HFRQGROXLLOWHOHJUDPPDFRQIHUPDFKHLO7>XPLDWL@q
XQRVTXLOLEUDWRFKHOHLQIRUPD]LRQL7>XPLDWL@FRUULVSRQGRQRHSRVWRFKHOHFRVHULPDQJDQRFRVuHJOL
QRQVLVHQWHGLGDUHLOVXRFRQVHQVRDOPHQRSHURUD$WWHQGHSHUzDFRQIHUPDUVLLQTXHVW·LGHDGLDYHUH
SDUODWRFRQWHHVDSXWRFRPHVLqUHJRODWR7>XPLDWL@GRSRLOWXRHVSUHVVRGLLHUL,RKRSDUODWRFRQ
*LXVHSSHEDVDQGRPLVXOOHSDUROHGHO3*HVXOOHWXHFRPHPHJOLRKRSRWXWRHKRSDVVDWRXQDVHUD
PROWR DJLWDWD 1RQ KR VDSXWR QDVFRQGHUH LO PLR WXUEDPHQWR 0DUJD LQYHFH! KD JLRFDWR FRVu
DOOHJUDPHQWHDWUHVHWWHFKHVXRSDGUHSHUQRQWXUEDUHODVXDFDOPDQRQKDYROXWRPRVWUDUHODOHWWHUD
QpLOWHOHJUDPPDHQHSSXUHKDYROXWRSDUODUH,RPLVRQRVWXGLDWDGLSHUVXDGHUORDVHJXLUHDOWUDYLD
PDLQXWLOPHQWH0RVWUHUjWXWWRVpTXDOXQTXHVLDODGHFLVLRQHPDGRSRDYHUFRQIHULWRFRQWHGRPDQL
3RWUHVWLVDOLUHWXSLSUHVWRGHJOLDOWUL"
/HGLVSRVL]LRQLG·,UHQHSHUVXRSDGUHPLIDQQRSDXUDHPLDGGRORUDQRSURIRQGDPHQWH
7·DEEUDFFLRODWXD
*LQD

,O&ROOHJLRIRQGDWRGDPRQVLJQRU*LRYDQQL$QWRQLR)DULQDGDFXLSUHQGHYDLOQRPHRVSLWDYDHGHGXFDYD
OHJLRYDQLDEEDQGRQDWHRSURYHQLHQWLGDIDPLJOLHSRYHUHDIILQFKpGLYHQLVVHUR©EXRQHPDGULGLIDPLJOLDEXRQH
VHUYHHTXDQGRLOSRVVDQRSHUOHORURQDWXUDOLTXDOLWjDQFKHEUDYHPDHVWUHQHOOHVFXROHª%$66$1,SS
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G·$VWLFR,SRWHVLGLGDWD]LRQHODGDWDGHOODOHWWHUDqVWDWDLQGLYLGXDWDVXOODEDVHGHOO·DIILQLWjWHPDWLFDFRQTXHOODGHOO·
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>«@PRQLRLRQRQSHQVRSURSULRFRPHOXLPDPLGLEDWWRFRQTXHVWHGRPDQGH$FKHULVFKLR
VLSRQHODVDOXWHGL0DUJKHULWDVSRVDQGRXQXRPRQHYURWLFRGHEROHGLSHWWR"(QRQYHUUjLOJLRUQR
VHQRQIRVVHDOWURTXDQGRFLVDUDQQRGHLILJOLGDHGXFDUHFKHODPDQFDQ]DGLSUDWLFKHUHOLJLRVHLQVXR
PDULWRODIDUjVRIIULUH"
*LXVHSSHVLGRPDQGDDQFKHVHqEHQHIDUORULPDQHUHTXuVHQRQVDUHEEHPHJOLRGLWURQFDUH
WXWWR,RORKRDQLPDWRULPHWWHQGRVLFRPSOHWDPHQWHDOODWXDJUDQGHLPSDU]LDOLWjGLPHWWHUWLTXHVWD
TXHVWLRQH´)DFFLRPDOHDIDUYHQLUH7XPLDWL">µ@
,UHQHqVHPSUHPROWRSURSHQVDDOVu0LKDULIHULWRFKH0DUJDKDGHWWR´,RREEHGLVFRPDOD
UHVSRQVDELOLWjVDUjGHLPLHLJHQLWRUL>µ@
,QVRPPD VRQR RSSUHVVD ODPLD SDUWLFRODUH SRVL]LRQH GL IURQWH DOOH ILJOLROHPL UHQGH SL
GLIILFLOHODVLWXD]LRQH
7·DEEUDFFLR6FULYLPL
*LQD
36,RVRQRVWDWDFRVuFRQWHQWDGLFRQVWDWDUHFKH0DUJKHULWDDPDYDQRQVRORSHUODIHOLFLWj
VXDPDDQFKHSHUFKpVSHUDYRFKHO·DPRUHDYUHEEHULGDWRHTXLOLEULRHVHUHQLWjDTXHOORVSLULWRRULJLQDOH
HWRUPHQWDWR$QFK·LRGXELWRFKHSRVVDHVVHUHUHDOPHQWHIHOLFHFRQ7>XPLDWL@HQRQPLDSSDUHFKLDUR
TXDQWRLOFXRUHHODFRVFLHQ]DYRUUHEEHURLOFRQVLJOLRFKHGHYRGDUH
6H KDL GD GLUPL TXDOFKH FRVD LQ SDUWLFRODUH WHOHIRQDPL LQ IUDQFHVH 9HGL SUHIHULUHL FKH
0>DUJKHULWD@PLGLFHVVHQRQVSRVRDOWULDOO·LQIXRULGL7>XPLDWL@SLXWWRVWRFKHYHQLUIXRULFRQXQRGHL
GLVFRUVLFKHULVHQWRQRGHOVXRVSHFLDOHWRXUVSLULWXDOHTXDOHqTXHVWR
$GHVVR0DVVDSRWUHEEHSHQVDUHDPHDQGUHEEHEHQH
5)9EIDVFOFSSRUDXWFDUWDLQWHVWDWD9LOOLQRGHL)DJJL7RQH]]D9DOG·$VWLFR
0DQFDO·LQL]LRGHOODOHWWHUD,SRWHVLGLGDWD]LRQHODGDWDGHOODOHWWHUDqVWDWDLQGLYLGXDWDVXOODEDVHGHO·DIILQLWjWHPDWLFD
FRQTXHOODGHOO·PDJJLRGL)RJD]]DUR
>@
>@
,OPDWULPRQLR GL; QRQ GHYH HVVHUH Qp XQD FRPPHGLD Qp XQ GUDPPD Qp XQD WUDJHGLD
1HDQFKHGHYHHVVHUHXQLGLOOLRSHUFKp;QRQqXQDFUHDWXUDLGLOOLDFD'HYHHVVHUHXQSLFFRORSRHPD
DQJORVDVVRQH LO SRHPDGL XQDIRUWH]]D FDOPD FKH VD HVVHUH D YLFHQGD LPSHULRVD H WHQHUD HGL XQD
IRUWH]]DQHUYRVDFKHDPDUHVLVWHUHHGHVVHUHGRPDWD$OO·XQDHDOO·DOWUD LO3RHWDHWHUQRWHVVHUjXQD
WUDPDIRUWHFXLODYLWDYHUUjFRORUDQGRGLFRORULGLYHUVLRUDPHVWLRUDOLHWLRUDLQWRQDWLRUDVWRQDWL
PDVHQ]DFKHOHVWRQDWXUHJXDVWLQRQHSSXUHXQILORGHOIHUUHRWHVVXWR4XHVWRVDUjLOSRHPDFKHLR
YRUUHLFKLDPDUHPHJOLRFKHLOPDWULPRQLRO·DPRUHGL;(FRQILGRGLYLYHUHDEEDVWDQ]DSHUOHJJHUQH
ODSULPDSDJLQD
1RQJXDUGHUzVHO·(GL]LRQHVLDGLOXVVRPLEDVWHUjFKHLFDUDWWHULVLHQREXRQLHFKLDUL
1RQJXDUGHUzFKHLPDUJLQLVLHQRYDVWLPLEDVWHUjFKHVXSHULQRGLTXDOFKHSRFRLOQHFHVVDULR
&KLHGHUHXQEHOFDUDWWHUHHPDUJLQLYDVWLVDUHEEHWURSSR3HUzVHLO6XSUHPR(GLWRUHGLVSRUUjFRVu
WDQWRPHJOLR
>*LQD@
5)9EIDVFFUY,SRWHVLGLGDWD]LRQHODGDWDGHOODOHWWHUDqVWDWDLSRWL]]DWDDSDUWLUHGDL
ULIHULPHQWLDGXQPDWULPRQLRSUREDELOPHQWHTXHOORGHOODQLSRWH0DUJKHULWDFRQ7XPLDWL

&DUWHJJLR)RJD]]DUR*LQD




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>9HORHVWDWH@
&DULVVLPD
,HUVHUD0DUJKHULWDVWDYDDO SLDQRPHQWUHGHJOL DOWUL FKL OHJJHYD FKL FRQYHUVDYD FKL VWDYD
IXRULDG DPPLUDUH OD OXQD0H OHDYYLFLQDL&KHEHOOH]]D HK'LFRTXHOODPXVLFDGL LHUVHUDTXHOOD
WRFFDWDGL)UHVFREDOGL(FRPH%RVVLODKDHVHJXLWD2K'LFHOHLFRQXQDFFHQWRGLHVWDWLFD1RQ
SDUODUPLGL%RVVL2K5HSOLFRLRVFKHU]DQGRHTXHOO·DPRUHFKHKDLGDGXHDQQL"2TXHOORqXQDOWUD
FRVD 6L WUDWWD GL XQ PXVLFLVWD 1R QR GLFH ² JLj OR VDQQR L 7XPLDWL ,R UHVWR D TXHVWD IUDQFD
GLFKLDUD]LRQHGLVDVVR(OODQRQQHHUD WXUEDWDQLHQWHSDUODYDFRO WRQRVROLWRGLVILGDFKHSUHQGH
TXDQGR SDUOD GL FRVH VWUDPEH 4XDOFXQR VL DYYLFLQz H OD FRQYHUVD]LRQH ILQu Ou ODVFLDQGRPL
O·LPSUHVVLRQHFKHQRQVLDFRVDVHULDTXHVWRDPRUHFKHVLDDOWUDSRVD,HULYHQQHUR0DOYH]]LH=DQRWWL
%LDQFR4XDQGR0DUJDVHSSHFKHDWDYRODDYUHEEHDYXWRSHUYLFLQR=DQRWWLSURWHVWzGLFHQGRFKH
QRQORFRQRVFHYD,QYHFHSRLPLSDUYHFKHJOLSDUODVVHPROWRYROHQWLHULWDQWRDWDYRODTXDQWRQHOOD
VHUDWD'HYHDYHUIDWWRD0DOYH]]LTXDOFKHGLVFRUVRVWUDPERSHUFKpLOSRYHUR1DQHPLFRQILGzFKH
TXDOFKH FRVDQHOODPDUFKHVLQD ORDYHYD FROSLWR H FKH VHFRQGR OXL DYUHEEHELVRJQRGLRFFXSDUVL
PROWR
,RSHQVRFKHVDUjPROWREHQHGLFRQVXOWDUHLQHUYL!SHU ORVWRPDFRTXDQWRDLQHUYL
FRPLQFLRDGXELWDUHFKHYLVLDGDIDUHQLHQWH
3DUORGLFXUHPHGLFKH
/·XPRUH q RWWLPR EULOODQWH GLUHL 6WDPDWWLQD YXRO YHQLUH D SDVVHJJLR FRQ*LXOLR 6DQWH
&DUUDUD=DQRWWLIRUVHGRQ%UL]LRHPH0DOYH]]LQRQYLHQH6HSRVVROHIDUzSDUODUHGDGRQ%UL]LR
7LDEEUDFFLR
3DSj
5)9EIDVFFUYU,SRWHVLGLGDWD]LRQHLULIHULPHQWLDOOHFRQWURYHUVLHDPRURVHGL0DUJKHULWD
FROOHJDQRFURQRORJLFDPHQWHTXHVWDOHWWHUDDTXHOOHGHO
>@
/D0RQWDQLQD>@
&DULVVLPD
8QVDOXWRGDTXHVWDFDUDSDFHSLHQDGLEHOOH]]D6LDPRVWDWLDVVDLFRQWHQWLGHOO·RUGLQHHGHOOD
SXOL]LD GHOOD FDVD LO IXRFR H O·DFTXD WDQWR LQGRFLOL O·DQQR VFRUVR KDQQR LPSDUDWR D XEELGLUH OD
5LGHUHOOD q VHPSUHGL OLHWRXPRUH H OR VRQR DQFK·LRSHUFKpKRSDVVHJJLDWR H ODYRUDWR$GHVVR
VRVSLULDPR,UHQH3DRODJRGHPROWRODQXRYDGLPRUD$QFKH0DEFKHSHUzKDSDXUDGLSUHFLSLWDUH
QHOVDORQHHSHQVDPROWRDOWHUUHPRWR6WDVHUDDUULYD3LHUR9LDEEUDFFLRWXWWL6DOXWLVRWWLQWHVL

*LURODPR)UHVFREDOGL)HUUDUD²5RPDFRPSRVLWRUHSHUFODYLFHPEDORFDQWRUHRUJDQLVWD
,QTXHVWRVWHVVRJLRUQR)RJD]]DURVFULYHYDDG$JQHVH%ODQN©,OJUDQGHGRORUHGLFXLYLSDUODLYDJDPHQWH
QHOPDU]RVFRUVRqJUD]LHD'LRVFRPSDUVRPDQRQVRQRPDQFDWHDOWUHWHPSHVWHDQFKHSLJUDYLSHUFKpSL
VHJUHWHª)2*$==$52SDOOXGHQGRSUREDELOPHQWHDL©PDWULPRQLSHUGLVSHWWRªGLFXLVLqGHWWRQHOOH
OHWWHUHGLTXHVWLPHVL
ËXQFRUVRG·DFTXDFKHSHUFRUUHWXWWRLOURPDQ]RGL/HLODqFRVWHJJLDWRGDXQVHQWLHURHDWWUDYHUVDWRGDXQ
SLFFRORSRQWH,OQRPHKDRULJLQHGDOO·DOOHJURJRUJRJOLRGHOOHVXHDFTXHEHQGLYHUVRGDTXHOORJUDYHGHO3RVLQD
6LWUDWWDGL3DROD*LDFRVD)2*$==$52S&)RSOFRQVHUYDVHLVXHOHWWHUH3LHURQRPLQDWR
SRFKHULJKHSLDYDQWLq3LHUR*LDFRVD
0DEHUDLO©SLFFROR0HVVLQHVHª1$5',SSHDFFROWRLQFDVD)RJD]]DURLQVHJXLWRDOWHUULELOH
VLVPDGHOODILQHGHO
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


3DSj
&)RUESOIDVFEOFSSRUDXW/DOHWWHUDqSXEEOLFDWDLQ0255$S
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9HORG·$VWLFRJLXJQR
'ROHQWLVVLPLFKHSURSULRDOPRPHQWREXRQRLOWHPSRLQIHUQDOHYLDEELDWUDWWHQXWLD9LFHQ]D
YLDEELDPRULFKLDPDWLDQRLLQLVSLULWRWRFFDQGRLOELFFKLHUHDOODIHOLFLWjG·,UHQH3RLO·DEELDPRWRFFDWR
DQFRUDEULQGDQGRDYRLWXWWLFDULVVLPLFRQGHVLGHULRJUDQGHHFRQYLYRULPSLDQWR(FFRYLO·HFRGHO
QRVWURVDOXWR
3DSj0DPPD0DULD3DROD0HDE,UHQH
&)RUESOIDVFEOFRUDXWFDUWSRVWWLPEUDWD$UVLHURJLX>JQR@HLQGLUL]]DWD
0DUFKHVH*LXVHSSH5RLH)DPLJOLD9LFHQ]D6XOODFDUWROLQDqULSURGRWWDODIRWRJUDILDGHOOD0RQWDQLQD
>@
/D0RQWDQLQD>@
&DULVVLPDILJOLXROD
6LJXDUGDYDLQVWXWWLTXHVWLJLRUQLHQRQSURSULRFROO·LQYLGLDGHOODYROSHTXDQGRJXDUGDYD
VXDOFRUYRFROIRUPDJJLRLQERFFD&KHIUHGGRVLGLFHYDFKLVDFKHIUHGGRTXHOODSRYHUDJHQWH(
FKHQHEELD0DSHUYHULWjVHPLYHQLYDQRLEULYLGLSHULOYRVWURJHODUHTXDVLTXDVLSHUFRQWRPLRPL
GHVLGHUDYRODYRVWUDQHEELDTXHOODFDUDQHEELDGL7RQH]]DSLHQDGLIDQWDVPL6HQ]DSLRJJLDSHUz(
LQYHFHTXDQWD QH DYHWH DYXWD3HU IRUWXQD SRWHVWHPRVWUDUH VWDPDWWLQD DOOH YRVWUH RVSLWL 7RQH]]D
LOOXPLQDWDHFDOSHVWDUHFRQORURXQEHOOLVVLPRVROHVXLSUDWLHVXOFDPSRGHOWHQQLV$OWULPHQWLYLGLFR
LRFKHOD*LQD&DUUHUSRUWDYDJLXQEHOJHODWRGLHQWXVLDVPRTXDVLTXDVLIDFHYDJHODUHDQFKHOD
PDPPDFROODGHVFUL]LRQHGHOODVWUDGDSDXURVDPHQWHGHYDVWDWDGDOGLOXYLRXQLYHUVDOHGLLHUL ,QYHFH
O·HQWXVLDVPRGHOODEHOOD9LWWRULDHUDDQFRUDFDOGRFDOGR0DODPDPPDSRWpDQFKHJHODUHDOUHSHQWLQR
DQQXQFLRGHJOLRVSLWLSLRPEDQWLGDOFLHORVXOQRVWURVDODPHHLOQRVWURYLWHOORSHUFKpVRODPHQWHDOOH
GLHFL 0DULD UHGXFH GD 9HOR SRUWDYD OD QRWL]LD %DVWD OH FRVH DQGDURQR EHQH VDODPH H YLWHOOR
UHVLVWHWWHURDOFROSRVLHVHJXuWXWWRLOVROLWRSURJUDPPDGLJLULHULJLULLQFDVDHIXRULFRLVROLWLFRPPHQWL
HLVROLWLLQWHUURJDWLYLFDFFLDWLIXRULSHUXQFLQDUHJOLDPPLUDWLYL
3DUWRQROH&DUUHU6LFHUFDGLPHWWHUHDSRVWRDOPHQRXQPH]]RFKLOR&KH(FFRODVLJQRULQD
)HOLFLWDFROQLSRWH7RP%DQILHOGHFRQXQDVLJQRULQD6FKRUULGFKHYHQJRQRDSUHQGHUHLOWKq8Q
EHOUDJD]]RLOQLSRWHXQDVLPSDWLFDUDJD]]DODVLJQRULQDPDWXWWRSHUWHGHVFRDIIDULVHUL3HUIRUWXQDHFFR
XQ·DOWUDFRPSDJQLDLOFRPP*HQWLOLQLXQSH]]RJURVVRGHO0LQLVWHURGL*UD]LDH*>LXVWL]LD@FRO
VXRJLRYLQHVHJUHWDULRHLO'DO%UXQYHQXWLLQDXWRPRELOH6LDEEHYHUDWXWWDTXHVWDJHQWHGLWKqFDIIq
HELUUD(FFRDQFKHODFRQWHVVD9HOR/HVLJQRULQHHOD3HUR]]LYHQJRQRGDLGROFLULSRVLXQDDOODYROWD
QRQVLILQLVFHSLGLSUHVHQWDUH

*LQD1LFROHWWL&DUUHUPRJOLHGL*DHWDQR&DUUHUDPLFDGHOODIDPLJOLD)RJD]]DURHGL$QWRQLHWWD*LDFRPHOOL
,Q%%9VLFRQVHUYDQRTXDWWURVXHPLVVLYH&)RSO
,OFRJQRPHSRWUHEEHDQFKHHVVHUHOHWWRFRPH¶6FKRZLG·R¶6FKRXULG·
$XJXVWR*HQWLOLQLIDFHYDSDUWHGHOSHUVRQDOHGHOODWHU]DGLYLVLRQHGHO0LQLVWHURGL*UD]LDH*LXVWL]LDRYYHUR
GHOO·XIILFLR¶3HUVRQDOHHVHUYL]LGLFDQFHOOHULD·GLFXLIXVHJUHWDULRGLUHWWRUHFDSRLVSHWWRUHVXSHULRUHHGHOHJDWR
GL3XEEOLFD6LFXUH]]D&$032&+,$52S$OXL)RJD]]DURVLHUDULYROWRQHOPDU]RSHUDYHUH
LQIRUPD]LRQL SUHFLVH VXOO·DEED]LD GL 3UDJOLD VXL FROOL (XJDQHL 1HO ULVSRQGHUH *HQWLOLQL FKH DIIHUPDYD GL
ULFRUGDUHLO©FDQGRUHGHOOHRQGXODWHFKLRPHªGHOORVFULWWRUHYLFHQWLQRFKLHGHYDLQGRQRXQDVXDIRWRJUDILD&)R
SOO
&DUWHJJLR)RJD]]DUR*LQD


'RPDQLDYUHPRLOEDURQHHODEDURQHVVD)UDQFKHWWLDOWKq6DEDWR%UXVDWL!6DFFKL
%UHJDQ]H6WHIDQLVHLRVHWWH/DPSHUWLFR(LOFXRFRSDUWHGRPHQLFD(3DVTXDOLQQRQSXzYHQLUHFKH
OXQHGu3HUXQSUDQ]RHXQDFROD]LRQHUHFLSH'DO%LDQFRPLILJXUR/·DPRUHqIDFLOH7XWWRqGLIILFLOH
4XHOFKHKDGDFXRFHUH6LFXRFHUj3HUIRUWXQDH!LRPLDO]RDOTXDQWRSUHVWRHWUHRTXDWWU·RUH
GHOODPDWWLQDVRQRSHUPHDOWULPHQWLWHVDOGLYROHQGRIDUTXDOFKHFRVDGRYUHLVFDSSDUH
6RQR OHVHWWH0LFKLDPDQRSHUPH]]·RUDGL WHU]LJOLR9LDEEUDFFLRYLDEEUDFFLDPR/D
VLJQRUD3HUR]]LIDIRWRJUDILHHSHUGHDERFFHWWHWXWWRPHUDYLJOLRVDPHQWH
3DSj
&)RUESOIDVFEOFSSRUDXW/DOHWWHUDqSXEEOLFDWDLQ0255$SS
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&DULVVLPD
,HULPDWWLQDVWHVVDDSSHQDDUULYDWRTXuDQGDLGD%RFFDSHUODWXDELEOLRWHFDGL7RQH]]D
6FHOWDGLIILFLOHILJOLXRODPLD0LSDUHGLHVVHUVLFXURFKHWXWWLTXHLOLEULVRQROHJJLELOLGDLWXRLILJOLXROL
$QWRLQHWWHqGHOL]LRVD)RUVHORDYHYLJLj"'L3DVFROLPLWHQJRFHUWRTXDQWXQTXHQRQDEELDOHWWRTXHL
QXRYL SRHPHWWL0LUHLOOH q LO FDSRODYRUR GL XQ SRHWD FDVWR 1p 7DLQH Qp JOL DOWUL YROXPL
SRVVRQR DYHUH FRVH VFRQYHQLHQWL ,Q RJQL FDVR F·q LO SL]]LFR GL QDIWDOLQD LO OLEUHWWR GL 0DGDPH
%RXUGRQ
5LSDUWRVWDVHUDDVVROXWDPHQWHIHOLFHGHOODSURVVLPDVDOLWDD7RQH]]D9LDEEUDFFLR
3DSj
&)RUESOIDVFEOFSSELDQFKHRUDXW/HWWHUDVXFDUWDLQWHVWDWD´0RGHUQ+RWHO
5RPDµ
>@

&RPHFRQIHUPDXQDORUROHWWHUDGHOOXJOLRLQYLDWDGD9LOODGHOOD0RQWHVFDD&LWWjGL&DVWHOOR LQ
8PEULD&)RSOOVLWUDWWDGHOO·HFRQRPLVWD/HRSROGR)UDQFKHWWL/LYRUQR5RPDHGL$OLFH
+DOOJDUWHQ1HZ<RUN&LWWjGL&DVWHOOR
)LOLSSR6DFFKL9LFHQ]D²3LHWUDVDQWDVFULWWRUHFULWLFRFLQHPDWRJUDILFRHJLRUQDOLVWD7XWWHOH
VXHOHWWHUHSHUYHQXWHLQ%%9VRQRSULYHGLGDWDHFFHWWRTXHOODGHOOXJOLRFRQODTXDOHLQTXDOLWjGL
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HWSD\VDJHVSHQGDQWXQYR\DJHHQ2ULHQWRXQRWHVG·XQYR\DJHXU-RFHO\QpSLVRGHMRXUQDOWURXYpFKH]XQ
FXUpGHYLOODJH /DFKXWHG·XQDQJH 4XHOOLGL1LFFROz7RPPDVHRVRQR2SXVFROL LQHGLWL 6WXGLL
ILORVRILFL5RPDHLOPRQGRËVLJQLILFDWLYRDOULJXDUGRLOIDWWRFKH)RJD]]DURDEELDDFFHWWDWRGLUHGLJHUH
O·LQWURGX]LRQHDGXQDELRJUDILDGLGDWWLFDGL7RPPDVHRGL$GHODLGH&RDUL$&2$5,1LFROz7RPPDVHR0LODQR
/LEUHULDHGLWULFHPLODQHVHODSUHID]LRQHULSXEEOLFDWDSRVWXPDLQ8OWLPH0LODQR%DOGLQL	&DVWROGL
SSVLSXzOHJJHUHLQ)2*$==$52SS
 1HOO·HGL]LRQH GHO  OD &RQJUHJD]LRQH GHOO·,QGLFH FRQGDQQDYD /D SHQVpH FDWKROLTXH GDQV O·$QJOHWHUUH
FRQWHPSRUDLQH GL(UQHVW'LPQHW'RJPH HW FULWLTXH GL(GRXDUG/H5R\/D FULVH GX FOHUJp GL
$OEHUWR+RXWLQHODULYLVWDLQWHUQD]LRQDOH©&RHQRELXPªSXEEOLFDWDD/XJDQR
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


+RYROXWRILQDOPHQWHOHJJHUHDQFKHODYLWDGHOFXUDWRG·$UVGLFXLQRQFRQRVFHYRFKHLO
QRPH,OELRJUDIRqVHPSOLFHTXDQWRLO%HDWRPDLQVRPPDLO OLEUHWWRqHGLILFDQWH8QDEEUDFFLRLQ
FRURË SUREDELOH FKH OD FULVL SURPHWWHQGRPL GL DEEUHYLDUH LOPLR VRJJLRUQR LQ5RPDPL IDFFLD
ULWRUQDUHGD0LODQRGRYHYRUUHLXGLUH(QRFK$UGHQDOSLDQRHSDVVDUHSRLGD%HUJDPRSHUYHGHUYL
LOEDUGLWHPSHUDQ]D
3DSj
&)RUESOIDVFEOFSS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
VHUD
&DULVVLPD
1HVVXQRVLDWWHQWDRUDGLFKLHGHUHDLPLQLVWULGHFUHWLRDWWLTXDOVLDVLFKHSRUWLQRVHFRTXDOFKH
UHVSRQVDELOLWj $QFKH VH TXDOFXQR GHJOL DWWXDOL GRYHVVH HQWUDUH LQ XQ QXRYR JDELQHWWR QRQ VDUj
FHUWDPHQWH&RFFR2UWXFRPHQRQVDUj5DYD&·qGDVSHUDUHQHOODVRVWLWX]LRQH
6RQROLHWLVVLPRGHOOHEXRQHQRWL]LHGL0DUJKHULWD
2OWUHDOYROXPHGHOO·,QGLFHFKHKDXQDPDJQLILFDEROODGL3DSD/DPEHUWLQLGHJQDGLTXHOJUDQ
FXRUHSDWHUQRWURYHUDLGDPHXQDYLWDGHO&XUDWRG·$UV1RQVRSLVHQHKRVFULWWRDWHRD0DULD
SHUGRODPHPRULD3HFFDWRFKHLOELRJUDIRVLDFRUWRG·LQJHJQRFRPHORHUDLO&XUDWRSHUFKpFRVuLO
OLEUHWWRq WDOHGDIDU ULGHUHJO·LQWHOOHWWXDOLHOHLQWHOOHWWXDOLPHQWUHXQDOWURVFULWWRUH OLDYUHEEHIDWWL
SHQVDUH6HPDLVRQRWHQWDWRGLRUJRJOLRqLQTXHVWLFDVLTXDQGRPLSDUHGLSRWHUPHWWHUHDIDVFLRH
GDSDUWHGHULVRHGHULVRULSHUJXDUGDUHLQIDFFLDTXHVWRSUHWHVHQ]DLQJHJQRVHQ]DFXOWXUDHVHQWLUPL
XPLOHGDYDQWLDOXLTXDQWRDOWHURGDYDQWLDJO·LQWHOOHWWXDOL6HQWLPHQWRFDWWLYRGLUDLWX/RGLFRDQFK·LR
HWDQWRSLPHQHELDVLPRTXDQWRSLPLqGLIILFLOHGLFRPEDWWHUOR/DVWHVVDJRIIDJJLQHGHOORVWLOHH
GHOOHLOOXVWUD]LRQLGLTXHVWR OLEUHWWRPH ORDFXLVFH'HO UHVWRPLDFDUDSRLFKp WXVHLXQDGLTXHOOH
ILJOLXROH DOOHTXDOL L SDGUL VL SRVVRQR FRQIHVVDUH WL FRQIHVVHUz FKH LR YDGR VRJJHWWR DG DFFHVVL GL

*LRYDQQL%DWWLVWD0DULD9LDQQH\'DUGLOO\$UVGLIDPLJOLDFRQWDGLQDFRPSuFRQGLIILFROWjJOL
VWXGL DO VHPLQDULR 2UGLQDWR VDFHUGRWH GLYHQQH FHOHEUH SHU OD VXD GHGL]LRQH DOOH DWWLYLWj GL SDUURFR XQD
GHGL]LRQHFRVuDSSDVVLRQDWDFKHWUDVIRUPzLOSLFFRORYLOODJJLRG·$UVLQPHWDGLSHOOHJULQDJJLRSHUFRORURFKH
GHVLGHUDYDQRHVVHUHFRQIHVVDWLGDOXL1HOYHQQHSURFODPDWREHDWRQHOVDQWR1HOXVFuLQ,WDOLD
OD ELRJUDILD GL $OIUHG0RQQLQ ,O FXUDWR G·$UV WUDGRWWD GD(UPLQLD &ULSSD0DQQD O·DQQR VHJXHQWH TXHOOD GL
9LUJLQLR&LYDWL9LWDGHO EHDWR*LRYDQQL%DWWLVWD0DULD9LDQQH\ FXUDWRG·$UV/·LQGLFD]LRQHGLTXHVWD OHWWXUDH OH
ULIOHVVLRQLDGHVVDUHODWLYHULSRUWDWHQHOODOHWWHUDVXFFHVVLYDDTXHVWDFRQIHUPDQRTXDQWRqVWDWRJLjULOHYDWRFLUFD
ODWHQGHQ]DGL)RJD]]DURDSDUWLUHGDJOLHVRUGLGHOQXRYRVHFRORDULIXJLDUVLQHOODVXDSURIRQGDHORQJHYDYHQD
PLVWLFD ULWUDHQGRVL GDOO·DSRORJHWLFD IRQGDWD VXOOD ORJLFD VXOOD UDWLR FRPH TXHOOD FKH LVSLUDYD LO SHQVLHUR
URVPLQLDQR FIU0$5$1*21  SS  H  )RQGDPHQWDOL IXURQR LQ WDO VHQVR OH OHWWXUH
QHOO·RUGLQHGL/DEHUWKRQQLqUH/RLV\H7\UUHOO
*DHWDQR&RURQDURDYHYDFRPSRVWRO·RSHUD(QRFK$UGHQFKHYLYHQWHO·DXWRUHULPDVHLQHGLWD
HPDLUDSSUHVHQWDWDSHUXQLQVLHPHGLFLUFRVWDQWHVIDYRUHYROL3$/0,(52S$OODFRPSRVL]LRQHGHO
OLEUHWWRDYHYDODYRUDWRDQFKH)RJD]]DURLOTXDOHSHUzQRQYROOHQHSSXUHGRSRODPRUWHGHOPXVLFLVWDFKHLO
VXR QRPH ILJXUDVVH WUD JOL DXWRUL1HOOD ©*D]]HWWD 8IILFLDOH GHO 5HJQR G·,WDOLDª  DSULOH  S  IX
SXEEOLFDWRXQHOHQFRGHOOHGLFKLDUD]LRQLSHULGLULWWLG·DXWRUH©VXOOHRSHUHGHOO·LQJHJQRªGHSRVLWDWHLQ3UHIHWWXUD
7UDTXHVWH(QRFK$UGHQGL&RURQDURGHILQLWDFRPH©RSHUDFRPSOHWDSHUFDQWRHSLDQRIRUWHLQGXHDWWLFRQ
SURORJR QRQ PDL UDSSUHVHQWDWD VX XQ OLEUHWWR WUDGRWWR LQ LWDOLDQR GD $QWRQLR )RJD]]DUR GDO OLEUHWWR GL
6LJLVPRQGR$UNHOWROWRGDOSRHPDGHO7HQQ\VRQª
 )RJD]]DUR GRYHYD UHFDUVL D %HUJDPR D YLVLWDUH XQ EDU GL WHPSHUDQ]D PLVXUD GL SUHYHQ]LRQH FRQWUR
O·DOFROLVPRLVSLUDWDDOPRGHOORDPHULFDQRVXOO·HIILFDFLDGHOODTXDOHQXWULYDGXEEL)2*$==$52S
1HOO·RWWREUH GHOO·DQQR VHJXHQWH DYUHEEH SUHVR SDUWH DO&RQJUHVVR LQWHUQD]LRQDOH DQWLDOFROLFR D0LODQR ©/D
6WDPSDªRWWREUHS
 1HO SUHFHGHQWH JRYHUQR *LROLWWL )UDQFHVFR &RFFR 2UWX DYHYD ULFRSHUWR O·LQFDULFR GL PLQLVWUR
GHOO·$JULFROWXUD/XLJL5DYDTXHOORGLPLQLVWURGHOO·,VWUX]LRQH3XEEOLFD
 /D EROOD6ROOLFLWD DF SURYLGD GL%HQHGHWWR;,9  SURPXOJDWD LO OXJOLR LQWURGXFHYD QHOOD
UHJRODPHQWD]LRQHGHOO·,QGH[/LEURUXP3URKLELWRUXPSURFHGXUHSLVQHOOHHGHIILFDFLQHOFRQWUROORHQHOODFHQVXUD
GHLOLEUL
&DUWHJJLR)RJD]]DUR*LQD


RUJRJOLRILHULVVLPL(VVLFRPXQHPHQWHVLDOWHUQDQRFRQDFFHVVLGLGLVSUH]]RGLPHVWHVVRPDTXHVWL
VRQRFRPHO·DYYDOODPHQWRGHOO·RQGDFKHWDQWRSLV·LQDELVVDTXDQWRSLVLDO]z(FKLXGRODSDUHQWHVL
6FDUWDWLGXQTXHLSLFFROLGHULVRULLQWHOOHWWXDOLLRPLLQDELVVRYRUUHLGLUHGDYDQWLDTXHVW·XRPRWDQWR
SRYHURG·LQJHJQRH WDQWRJUDQGH WDQWRULFFRGLERQWj3RFRP·LPSRUWDGLXQDERQWjSDVVLYDqOR
VSHWWDFROR GHOOD ERQWj DWWLYD FDOGD LPSHWXRVD LUUHIUHQDELOH FKH PL HVDOWD VSHFLH TXDQGR q
VFRPSDJQDWD LQWHQGLOREHQH GDOOD LQWHOOLJHQ]D7XWWL L WHVRUL GHOOD7HUUDQRQYDOJRQRSHUPHXQD
VFLQWLOODGLTXHVWRIXRFRGLERQWjFK·qVHPSUHIXRFRG·DPRUHFKHVDHVVHUHDWHPSRHOXRJRIXRFR
GLVGHJQR,OFXUDWRG·$UVDYHYDLOVDQWRIXRFR6DUjVWDWRIXRFRGLVDOLFHHQRQIXRFRGLFHGURPD
HUD IXRFR FDSDFHGL IDUHXQ LQFHQGLRGL VFLRJOLHUHXQJKLDFFLDLR9HGL FKHVHQ·q DFFHVRDQFKH LO
YHFFKLROHJQRPH]]RSXWULGRGLWXRSDGUH
7LDEEUDFFLRFRQWXRPDULWR9LVWRFKHLQLSRWLQpPLKDQQRVFULWWRQpPLKDQQRPDQGDWRD
VDOXWDUHSHUHVVLQRQF·qQLHQWH
3DSj
&)RUESOIDVFEOFSSRUDXW$OOHJDWDDTXHVWDOHWWHUDVLWURYDXQDFRSLDQRQDXWRJUDID
GHOODOHWWHUDVWHVVD/DOHWWHUDqSXEEOLFDWDLQ0255$SS
>@
5RPD
&DULVVLPD
*LXVHSSHqIHOLFHPHQWHDUULYDWR$FFDGHFKHLRGHYRUHVWDUHDOPHQRILQRDGRPHQLFDVHUD
SHUFKpGRPHQLFDPDWWLQDOD'DQWHWLHQHVHGXWDHQRQPLFRQYLHQHGLSDUWLUHSURSULRDOODYLJLOLD
0DPPD WXWWRFRQVLGHUDWR ULQXQFLDD)LUHQ]HHFRQWDSDUWLUHFRQ*LXVHSSH1DWXUDOPHQWHDYUHWH
QRWL]LHSUHFLVH7LDEEUDFFLR
3DSj
&)RUESOIDVFEOFSSELDQFKHRUDXW
>@
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
&DULVVLPD
*UD]LHLQILQLWHGHOODWXDFDUDOHWWHUD,RYLYRTXuLQXQDSDFHGHOL]LRVDHFRQWXWWHOHFRPRGLWj
GHVLGHUDELOL/DYRURHVRQRFRQWHQWRGHOPLRODYRURFDWWLYRVHJQRIRUVH6WDPDWWLQDIXLDPHVVD
D/XJDQR6RFKHSL WDUGLYLDUULYz ODFDURYDQDYLFHQWLQDSHUVRQHPLGLFRQR ,O WHPSRq
EXRQRHSURPHWWHQWH3HUGRQDPLVHVFULYREUHYHOHFLUFRVWDQ]HPLJLXVWLILFKHUDQQR'uD0DULDSHU
WHOHIRQRFKHKRWXWWRULFHYXWRHFKHDSSURYRSLHQDPHQWH
6WDVHUDYRUUHLDQGDUDVDOXWDUHGRQQD/DYLQLD$YHYRODLQWHQ]LRQHGLDQGDUFLLHULHQRQPL
ULXVFuFDXVDXQDFRQIHUHQ]DFRQLO*LEHOOLFKHPLIDO·LPSLDQWRGHOODOXFH
9LDEEUDFFLRWXWWLGHOSLDQRHGHOFROOH
3DSj
&)RUESOIDVFEOFSSELDQFKHRUDXW
>@

6RFLHWj'DQWH$OLJKLHULFIUQRWDDOODOHWWHUDGHOPDU]R>@
/DJHVWD]LRQHGL/HLODHUDRUPDLXOWLPDWD$EUHYHLOGXURODYRURGLUHYLVLRQHDYUHEEHRFFXSDWR)RJD]]DUR
SHU©DOPHQRGLHFLRUHDOJLRUQRªTXDVLXQDFRQGDQQDDL©ODYRULIRU]DWLª)2*$==$52S
/DUXEULFD&URQDFDYLFHQWLQDGHOOD©3URYLQFLDGL9LFHQ]DªULSRUWDLOUHVRFRQWRGHOODJLWDIDWWDGDOOD6FXROD/LEHUD
3RSRODUHGL9LFHQ]DSULPDD&RPRSRLD/XJDQRHLQILQHD2ULDGRYHLJLWDQWLIXURQRDFFROWLGD)RJD]]DUR
QHOODVXDYLOODFIU©/D3URYLQFLDGL9LFHQ]DªPDJJLRSHPDJJLRS
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


>6DQ0DPHWHDQWHPDJJLR@
1RQPLDVSHWWDYRXQDFRVuFDUDOHWWHUD/DWXDHTXHOODGL*LQRPDVSHFLDOPHQWHODWXDPROWR
LQDVSHWWDWD)XLFRVuFRPSHQVDWRGLWURSSHDOWUHOHWWHUHULPDQGDWHPLGD9LFHQ]DDUDJLRQHGHOUHVWR
FKHPLFRVWULQVHURDLQWHUURPSHUHLOURPDQ]RSHUDOTXDQWHSUHFLSLWRVHULVSRVWH/HLODqSURVVLPDDOOD
ILQHVuPDSRLF·qODUHYLVLRQHODULIXVLRQHGLDOFXQHSDUWLODULFRSLDWXUDGLWXWWRXVFLUjD1RYHPEUH
IRUVHPLVFULYH%DOGLQLLQSULQFLSLRGL'LFHPEUH)RUVHLQYLWDPLDQRQKRPDLODYRUDWRFRQWDQWD
TXLHWH H WDQWD FRVWDQ]DTXDQWRQHO&KLRVWURSHQVLRQH UHVWDXUDQWGHO 6LJQRU2UWHOOL FKH WXWWH OH
PXVHEHQHGLFDQRËSHUPHXQFDJQROLQR]HODQWHHGLVFUHWRqXQ&HUEHURIHURFHSHUFKLYRUUHEEH
YHGHUPL IXRUL GHOOH RUH LQ FXL FRQFHGR XGLHQ]H DL PRUWDOL VXELWR GRSR FROD]LRQH H VXELWR GRSR
SUDQ]R(FRVuOHFDUWHOOHVXFFHGRQRDOOHFDUWHOOH6HGRPDQLYHGRFKHUHVWDQGR*LRYHGuDUULYRDOOD
ILQH IDFFLRLOFROSRHFRPELQRTXDOFKHDOWURPHQXVHQ]DORXSGHPHUQpSRXODUGHVGH%UHVVHFRO
EUDYR2UWHOOLFKHRUDRIIUHOHUDSHRUDODFRUDWDRUDLSLVHOOLRUDJOLDVSDUDJLFRQXQVRUULVRSHULO
TXRWLGLDQRULVRHLOFDSSRQFLQRHOR]DPSRQFHOORHODIULWWXUHWWDHLOURVWLFFLROR
>$QWRQLR)RJD]]DUR@
5)9EIDVFFUY,SRWHVLGLGDWD]LRQHLOEUDQRqGLSRFRDQWHULRUHDOPDJJLRJLRUQR
LQFXLXOWLPzODVWHVXUDGL/HLOD
>@
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@
*LQDPLDWDQWRFDUDHWDQWREXRQD
1RQVRVHQRQWLYHGUzSULPDGHOO·DUULYRGLTXHVWDPLD+RSLDFHUHDRJQLPRGRGLDQQXQFLDUWL
LQLVFULWWRFKHRJJLDOOHKRVFULWWRODSDUROD)LQH&UHGRFKHGLTXDQWRVFULVVLTXuVDUDLPROWR
FRQWHQWD
3DUWLUHLGRPDWWLQDPDO·REEOLJRGHOOD0HVVDFKHVLSXzSUHQGHUHD0LODQRVuPDLQXQWHPSR
DVVDLULVWUHWWRHDQFKHJO·LPSHJQLSUHVLTXuSHUGRPDWWLQDPLSHUVXDGRQRGLSDUWLUHDOOH
6WDGLEXRQDQLPR/DYHULWjHODJLXVWL]LDWULRQIDQRVHPSUH
8QRVWUHWWLVVLPRDEEUDFFLRGHOWXR
3DSj
6LFDSLVFHGDTXHVWDOHWWHUDSLHQDGLULSHWL]LRQLFKHVRQRXQSR·VWDQFR3HUzVWREHQRQH
'LFRILQG·RUDD0DUJKHULWDFKHO·$OEHUJR9DOVROGDGRYHDOORJJLRLRLQ6DQ0DPHWWHqLOPLJOLRUH
SRVVLELOHSHUOHVXHUXVVH3HQVLRQH/YLQRFRPSUHVR4XuF·q3RVWD7HOHJUDIRVEDUFRGLEDWWHOOL
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1HOOHSULPHOHWWHUH
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&DUR LOPLR SDSj FRPH VRQR FRQWHQWD FKH WX VHUEDXQD EXRQD LPSUHVVLRQH GL 7RQH]]D
DEELDPRDYXWR LJLRUQL VFRUVL GXHR WUH WUDPRQWL GHOL]LRVL H YRUUHL DYHUWLDYXWR FRQPH D JRGHUOL
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4XHVWDVHUDFHQDFRQQRLLOSDUURFRFKHVLPDQGzDUHJDODUHLHULXQEHOFHVWLQRG·XFFHOOL
6DLFKHVWDYRSHUFRPELQDUPLFROODERQQHGL7DVFLV"(EEHQHVWDPDWWLQDPLVFULYHFRQXQD
TXDQWLWj GL SDUROLQH JHQWLOL FKH OD SULQFLSHVVD QRQ YXROH DVVROXWDPHQWH ODVFLDUOD SDUWLUH 0H QH
ULQFUHVFHSHUFKpVSHUDYREHQH
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OHWWHUDGL0DULDGDPDQGDUHSHUFXLUHVWDTXHOODGL0DULDQRGDLQYLDUVLSHUXQ·DOWUDYROWD'HOUHVWRq
TXDVLLOOHJLELOHHFLKDYROXWR OR VIRU]RGLSDUHFFKLHSHUVRQHSHU OHJJHUOD6FXVDVHULSHWR ODVWHVVD
SHUVRQDRVRQRLRSXUHHVFULYRLRSXUHEDUEDUDPHQWHRJJLOHLGHHQRQYRJOLRQRYHQLUHRWWHQHEUDWH
WXWWDYLDGDOPDOGLFDSRRUDPDLSHUIHWWDPHQWHVFRPSDUVR$GGLRLOPLRSDSjWDQWLVDOXWLGDWXWWLSHU
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QHOO·HVWDWHGHO,OGDWRLQWHUHVVDQWHTXLqFKH*LQDQRQVRORHUDDFRQRVFHQ]DGLTXHVWD´ PXVDIRJD]]DULDQDµ
PDDQFKHFKHDOO·HSRFDHUDLQFRUULVSRQGHQ]DFRQOHL
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,HULPDWWLQDVLIHFHFROD]LRQHQHOODSDJRGDGHOERVFRFRQJUDQGHJLRLDGHLELPEL3RLVFHVLLQFLWWjD
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VWDVHUDSHUVDSHUH ,VHDFFHWWD LQPDVVLPDGLVXRQDUHTXLD9LFHQ]D,,VHDFFHWWDFKHFRQ/HLVL
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7LDYUHLULVSRVWRLHULVHQRQIRVVLVWDWRDVVHQWHTXDVLWXWWRLOJLRUQR&RQVLJOLRD&DOGRJQR
FROD]LRQHD7KLHQHGDOOD&RQWHVVDFKHRJJLYHUUjFRLQLSRWL5RVSLJOLRVL/RGRYLFRHLOGLSORPDWLFR
FLQHVH$K3HUFKpQRQFLSXzHVVHUH,UHQH"3RYHUD,UHQHFKHVHFFDWXUDOHqWRFFDWD/DPLDIRQGDWD
RSLQLRQHqFKHVLVLDWUDWWDWRGLXQDLQGLJHVWLRQHGL6LELOODGLRUDFROLGLFKLURPDQ]LDFDUWRPDQ]LD
PDJLDHFRVuYLD6RQRFLELORFUHGDSXUHFKHILQLVFRQRSHUIDUYHQLUHLOPDOGLVWRPDFR6HJXRQRSRL
LGLVWXUELSLJUDYLSDUDOLVLDOOHEUDFFLDFKHFDVFDQRLQHUWLRFRQYXOVLRQLDOOHJDPEHFKHDOVRORQRPH
GL6LELOODVLDO]DQRFRQYLROHQ]DYHUVRTXHOVXRQRLUULWD]LRQL LQWHUQHFKHYHQJRQRSRLDOODSHOOHH
LQILDPPDQRDQFKHODOLQJXD6RQRWULVWLHIIHWWLFKHKRSURYDWRDQFK·LR6HQHJXDUGL
6uSDUHFFKLGHJOLHURLGL3OXWDUFRHUDQRWXWW·DOWURFKHGHLILRULGLYLUW,OOLEURQRQqSHUXQD
EDPELQDFRPH%LDQFDFHUWR0DOJUDGRTXHVWRLOOLEURqXQFRUURERUDQWHGLTXHOOHIRU]HVSLULWXDOLFKH
UHVLVWRQR DOODSDUWH LQIHULRUH WDOH O·KRSURYDWR LRGD IDQFLXOOR HGD JLRYLQHWWR OR OHJJHYR FRQJUDQ
SDVVLRQHWDOHqODIDPDFKHLVHFROLFRQFRUGLJOLKDQQRIDWWD
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'XQTXHQRQIXSURSULRSRVVLELOHGLFRPELQDUH+RWHQWDWRLQYDQRGLSHUVXDGHUH*LXVHSSH
GL YHQLUH VWDVHUD JOL KR SURSRVWR FKH OXL SUHQGHVVH LO WUHQR GHOOH  ,QXWLOH HJOL PL ULSHWHYD
O·DUJRPHQWRLQYLQFLELOHFKHGRPHQLFDPDWWLQDDUULYDQROHOHWWHUHGL)HUUDUDDOOHTXDOLXUJHFKHOXL
VWHVVRULVSRQGDRQGHGDUHRUGLQD]LRQLSHOPHUFDWRGLOXQHGuPLKDGHWWRSLYROWHFKHYHQLVVLLRFRL
EDPELQLPDFRQVLGHUDWDHULFRQVLGHUDWDODFRVDSHVDQGRLOSURHLOFRQWURPLVRQRGHFLVDGLULPDQHUH
7HQHSDUOHUzSLGLIIXVDPHQWHDYRFHVDSSLDWHLQWDQWRTXDQWRHTXDQWRPLGXROHGLTXHVWDVSHUDQ]D
WUDPRQWDWDHFKHKRIDWWRTXDQWRKRSRWXWRSHUFKpVLUHDOL]]DVVH
/·DQGDWDD/RQHGRqVWDWRLOWHPDGHLGLVFRUVLGLLHULVHUDULSUHVLVWDPDWWLQDDSSHQDVYHJOLDWL
'RPDWWLQDGXQTXHYHUUzLRFRLEDPELQLFRQWHUHLGLSDUWLUHFLUFDOHRWWR,HULVLDPRVWDWLDG,VRODSHU
VWUDGDVLDPRSDVVDWLQHOO·DQGDWDGDYDQWLDOEURXJKDPGHOOR]LR*LJLRFKHQRQULYLGLSRLSLQRQ
DYHQGRYROXWRDFFHWWDUHO·LQYLWRDFROD]LRQHGDPLDFRJQDWDRQGHULSDUWLUHVXELWRGRSRSHULOFRQVLJOLR
SHUOD0RWWDHSHU9LFHQ]D6RQRVWDWDGDOOD0DWLOGHFKHYLVDOXWDWXWWL2UDQRQKDRVSLWLPDDWWHQGH
IUDSRFKLJLRUQLLOIUDWHOORHODFRJQDWDGHOODTXDOHDQFKH&KHFFRPLGLVVHXQJUDQEHQH
$GGLRSDSjPLR1RQVRFRVDGLUDQQRJOLDOWULPDWXYHURORFDSLUDLFKHVHQRQYHQJRq
SURSULRSHUFKpFUHGRPHJOLRFRVu7·DEEUDFFLRFRQPDPPDH0DULDDIIHWWXRVLVVLPLVDOXWLDOODQRQQDDL
UDJD]]LXQDEXRQD VWUHWWDGLPDQR DOOD VLJQRULQD9HUDH DQFRUDXQ·DEEUDFFLRSHU WH FRQ WHQHUH]]D
LQILQLWD
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ODGDWDGHOODOHWWHUDVLFROORFDWUDLO
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VHJXLVWLOHRUPHGL'DQWHQpSHUOHIDWLFKHQpSHULSDOSLWL6HQWRFKHLQFRURQDWDHPLWUDWDUHJLQDH
YHVFRYHVVDGLWHPHGHVLPDWHODJRGLHWHODVSDSSROLFRPHVHODSRWpJRGHUHDLVXRLWHPSLFRVWjXQD
FDJQROLQD GHOOD 6FDOD H DQFKHPHJOLR 6HQWR GLUHPLUDELOLD GHOOH WXH HOXFXEUD]LRQL OHWWHUDULH H
SHGDJRJLFKH3RUWDOHPLQXWHD9HOR&KHJLRLDTXDQGRDUULYHUDL9HORDYUHEEHYROXWRYHQLUHD9HURQD
FRPH FL YHQQH 6FKLR PD QRL VLDPR YHFFKL H WDUGL *LQR q TXD GD 0HUFROHGu 'RYUHEEH VDOLUH
'RPHQLFD D7RQH]]D FRQ3DSjPDVL VSHUD FKH OHEUDFFLD GHOOD%HUQDUGD H TXHOOHGHOOD3DWULD
WUDWWHQJDQR TXHVW·XOWLPR LQ TXDO FDVR IUD>·@ =DYDWWD FRPH OR EDWWH]]DL VWDPDWWLQD PHQWUH PL
FLDEDWWDYDGLHWURULWRUQDQGRGDOOD0RQWDQLQDFLUDOOHJUHUjDQFRUDFROVXRLQHVDXULELOHEXRQXPRUH
¶0LVRQFROFKHIDULGHUHODFDVD·GLFHXQDYHFFKLDFDQ]RQHFKHVLDWWDJOLDTXLPROWREHQHDOQRVWUR
FDULVVLPR=DYDWWDLOTXDOHDUULVFKLDWRVLRJJLDIDUHGHOODJLQQDVWLFDSHUXQDEXUODDOOD]LDVL LPSLJOLz
DUUDPSLFDQGRVLDXQDILQHVWUDIUDFHUWHVSLQRVHIURQGLGLURVDLSHUPRGRGLGRYHUHFKLDPDUHDLXWR
IUDOHULVDWHGHOODEXUODQGD7DQWLVDOXWLGDOOD0RQWDQLQDFKHWLDVSHWWD
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DFFROVH'DQWH
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,OVHJUHWRVYHODWR²6HFRQGDSDUWH


RYYHURQHO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,OEXRQSDUURFRYLVWLFLDUULYDUHHGHVVHUHLQFRQWUDWLGD0DULDHGDOOD*XVFuDLQYLWDUFL
QHOODVXDFDVDFLRIIHUVHXQELFFKLHUGLYLQR3ULPDGLVFHQGHUHDOOD0RQWDQLQD WHPHYR ODVRUWHGL
TXHJOLXIILFLDOLVYL]]HULGL!FDYDOOHULDFKHDUULYDURQRDG$LURORDQQLDQQXUXPLQJUXSSRDFDYDOOR
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$QJHOR IHFH LHUL FROD]LRQH DOOD0RQWDQLQD3DUH FKH /HVELD YDGD EHQLQR FKH SRVVD IRUVH
DQFKHYHQLUHSUHVWRLQ9DOG·$VWLFRPDWXWWRqLQFHUWR'RPDQLVHUDDYUHPRDSUDQ]R0DOYH]]L2JJL
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ODOHWWHUDqVLFXUDPHQWHSRVWHULRUHDOO·LQDXJXUD]LRQHGHOODYLOODGXQTXHDOJLXJQR>@SUREDELOPHQWHGD
IDUULVDOLUHDOO·HVWDWH
>@
6SHULDPRFKHLOWHPSRVYROJDVHPSUHPHJOLROHVXHEXRQHTXDOLWjIRQGDPHQWDOLOHLQVHJQL
TXHO ULVHUER TXHOODPRGHVWLD TXHOOD WHPSHUDQ]D GL OLQJXDJJLR FKH WURSSR OHPDQFDQR H OD IDQQR
JLXGLFDUHSUHVXQWXRVDHGDYYHQWDWD
>3DSj@
5)9EIDVFFFUYU

127((5(*(672

/HOHWWHUHTXLSUHVHQWDWHVRQRFLzFKHVLFRQVHUYDGHOODFRUULVSRQGHQ]DLQWHUFRUVDWUD$QWRQLR
)RJD]]DURH*LQD)RJD]]DUR&RPSOHVVLYDPHQWHVLSXEEOLFDQRGRFXPHQWLLQJUDQSDUWHOHWWHUH
PDDQFKHWHOHJUDPPLFDUWROLQHSRVWDOLHEUDQLGLPLVVLYHWUDVFULWWHGD*LQDLQXQGLDULR$GHFFH]LRQH
GLGXHWHVWLWUDVFULWWLGDOODELRJUDILDGL*DOODUDWL6FRWWLLGRFXPHQWLVRQRGHSRVLWDWLSUHVVROD%LEOLRWHFD
%HUWROLDQDGL9LFHQ]D1HOORVSHFLILFROHOHWWHUHGL*LQDIDQQRSDUWHGHOODVH]LRQHEI
HGHOODVH]LRQHEIGHOO·DUFKLYLR5RL)RJD]]DUR9DOPDUDQDPHQWUHODVHJQDWXUD&)
FRQWUDVVHJQDLVHLGRFXPHQWLLQVHULWLQHO&DUWHJJLR)RJD]]DURGHO)RQGR5XPRU/·DFTXLVL]LRQHSL
UHFHQWHqTXHOODGHOOHOHWWHUHGL)RJD]]DURGHOFRVLGGHWWR´SDFFRVLJLOODWRµVRQRVWDWHFDWDORJDWH
FRPH&)RUESOIDVFLFROLH

 ,QQRWDDOODFRSLDGDWWLORVFULWWDGHOOD OHWWHUD VL OHJJH ©/D6LJQRULQD0HQJRWWL*LXOLDGL6LOYLR LQVHJQDQWH
WXWWRUDYLYHQWHª5)9EIDVFO
$WDOSURSRVLWRVLYHGDODOHWWHUDGHOOXJOLR>@
/DOHWWHUDLQL]LDOHGHOFRJQRPHQRQqIDFLOPHQWHFRPSUHQVLELOHSRWUHEEHWUDWWDUVLDQFKHGLXQD¶)·
&DUWHJJLR)RJD]]DUR*LQD


6XFFHVVLYDPHQWH DO ULRUGLQR FURQRORJLFR RJQL OHWWHUD q VWDWD FRQWUDVVHJQDWD FRQ XQD
QXPHUD]LRQHSURJUHVVLYDLQWRQGRWUDSDUHQWHVLTXDGUH/DQRWDSRVWDDOODILQHGLRJQLOHWWHUDFRQWLHQH
OHVHJXHQWLLQIRUPD]LRQL
D )RQGRGLDSSDUWHQHQ]DGHOGRFXPHQWRHFROORFD]LRQH
E 1XPHURGLFDUWHHSDJLQHFKHFRVWLWXLVFRQRLOGRFXPHQWR
F 1DWXUDGHOGRFXPHQWRRULJLQDOHDXWRJUDIRRULJLQDOHGDWWLORJUDIRFRSLDDXWRJUDIDFRSLD
GDWWLORVFULWWDFRSLDDVWDPSD
G (YHQWXDOLUDJLRQLGLXQ·LSRWHVLGLGDWD]LRQH
H (YHQWXDOLVHJQDOD]LRQLGLSXEEOLFD]LRQLLQDOWUDVHGH
I (YHQWXDOLDOWUHDQQRWD]LRQLVXOGRFXPHQWR

1HOOHQRWHDSLqGLOHWWHUDYLHQHULSRUWDWDO·LQYHQWDULD]LRQHLQXVRSHULOIRQGRDFXLFLDVFXQGRFXPHQWR
DSSDUWLHQH3HU OHSDJLQHGHO GLDULRGL*LQD VL q DGRWWDWR L WHUPLQL FDUWD UHFWR H YHUVR VHFRQGR O·XVR
ILORORJLFR8QDSDUWHGHOOHPLVVLYHqSULYDGLGDWDRGHOO·LQGLFD]LRQHGHOO·DQQRSHUFXLGRYHSRVVLELOH
VLqULFRVWUXLWRO·RUGLQHFURQRORJLFRLQGLFDQGRWUDSDUHQWHVLTXDGUHO·LSRWHVLGLGDWD]LRQHHLQQRWDOH
PRWLYD]LRQL0ROWHGHOOHOHWWHUHVRQRLQHGLWHDOFXQHVHJQDODWHVLDQHOODQRWDFKHFRUUHGDFLDVFXQDGL
HVVHVLDQHOUHJHVWRVRQRJLjVWDWHSXEEOLFDWHQHOVHFRQGRYROXPHGL27725,120255$)RJD]]DUR
QHOVXRSLFFRORPRQGRGDLFDUWHJJLIDPLOLDUL5RFFD6DQ&DVFLDQR)HGHULJR&DSSHOOLHGLWRUH
1HOOH QRWH D SLq GL SDJLQD VL q FHUFDWR GL IRUQLUH SURILOL FKH GD XQ ODWR IRUQLVVHUR OH
LQIRUPD]LRQLELRJUDILFKHHVVHQ]LDOLGHOOHSHUVRQHQRPLQDWHGDOO·DOWURPHWWHVVHURLQULOLHYROHUHOD]LRQL
LQWUDWWHQXWHFRQ)RJD]]DURH*LQD$WDOILQHVRQRVWDWHDPSLDPHQWHLQWHUURJDWHOHFDUWH)RJD]]DUR
GHOOD%LEOLRWHFD%HUWROLDQD/·RELHWWLYRXOWLPRHUDTXHOORGLIRFDOL]]DUHO·DWWHQ]LRQHVXOODUHWHVRFLDOH
LQWHVVXWDHFRQGLYLVDGDLGXHFRUULVSRQGHQWL3DUWLFRODUHFXUDqVWDWDSRVWDQHLSURILOLGHOOHGRQQH
GHOOHTXDOLqPROWRSLGLIILFLOHDYHUHQRWL]LHFHUWH
3HUTXDQWRULJXDUGDODWUDVFUL]LRQHqVWDWRDGRWWDWRXQFULWHULRGLPDVVLPDIHGHOWjDOO·RULJLQDOH
PDQWHQHQGR JOL XVL JUDILFL GHO WHPSR HYHQWXDOL DPELJXLWj PDQFKHYROH]]H GHOOD SXQWHJJLDWXUD
LQYHQ]LRQLOLQJXLVWLFKHHVYLVWHRUWRJUDILFKH3RLFKpTXHVWLIHQRPHQLVRQRGLIIXVLVLqVFHOWRGLHYLWDUH
WDQWRQHOFDUWHJJLRTXDQWRQHLEUDQLGLOHWWHUHULSRUWDWLLQQRWDO·XVRGHO>VLF@SHUQRQDSSHVDQWLUHLO
WHVWR 6L VHJQDODQR D WLWROR HVHPSOLILFDWLYR LQFHUWH]]H QHOO·XVR GHOO·DSRVWURIR GRSR DUWLFROR
LQGHWHUPLQDWLYRXQ·DEEUDFFLR>«@XQ·DLXWR>@XQDOWUR>@XQ·DVSHWWR
>@XQDOWXUD>@XQRWWLPD>@XQ·DQQR>@«GLDSRVWURILHDFFHQWLTXu>«@
VFULYHUR>@GDSHUGj>@XQSR>@IDSHUID·>@GHJOLDUWLFROLGHWHUPLQDWLYLORHJOLGHO]DEDLRQH
>@DL6FDO]L>@DL]LL>@ LVWDWL>@QHOODFRQLXJD]LRQHGHLYHUELYDGL>@VFHPSLDPHQWL
GHOOHGRSSLHDVSHWR>@UDGGRSLHUDQQR>@«/HSDUROHVRWWROLQHDWHQHOPDQRVFULWWRVRQRVWDPSDWH
LQFRUVLYR/HDEEUHYLD]LRQLVRQRVFLROWHWUDSDUHQWHVLTXDGUH,WLWROLGHOOHRSHUHFLWDWHVRQRWUDVFULWWL
LQ FRUVLYR TXHOOL GHOOH ULYLVWHRGHLTXRWLGLDQLJHQHUDOPHQWH VRWWROLQHDWL WUD FDSRUDOL FRQ O·LQL]LDOH
PDLXVFROD $OWUL DFFRUJLPHQWL JUDILFL DGRWWDWL SHU DUPRQL]]DUH O·HGL]LRQH DL FULWHUL GHOOD &ROODQD
)RJD]]DURVRQR

>WRQGR@ WUD SDUHQWHVL TXDGUH VRQR VWDPSDWL LQ WRQGR JOL LQWHUYHQWL
GHOO·HGLWRUHQHOWHVWR
>FRUVLYR@ WUD SDUHQWHVL TXDGUH VRQR VWDPSDWL LQ FRUVLYR JOL LQWHUYHQWL
GHOO·HGLWRUHFKHLQWURGXFRQRGDWD]LRQLRLQWHJUD]LRQLFRQJHWWXUDOL
>"@XQSXQWRGLGRPDQGDWUDSDUHQWHVLTXDGUHLQGLFDOHWWHUHGHOWHVWRQRQ
OHJJLELOL>""@GXHSXQWLGLGRPDQGDLQGLFDQRVLQJROHSDUROHQRQOHJJLELOL
>"""@WUHSXQWLGLGRPDQGDSLSDUROHQRQOHJJLELOL
>«@ L WUHSXQWL WUDSDUHQWHVL TXDGUH LQGLFDQR ODFXQHQRQ LQWHJUDELOL GHO
WHVWR
WRQGR! WUD SDUHQWHVL XQFLQDWH VL VWDPSDQR LQ WRQGR SDUROH DJJLXQWH
GDOO·DXWRUH QHOO·LQWHUOLQHD R DPDUJLQH /H DJJLXQWH VL VHJQDODQR VROR VH
VRQRLQWHJUDWLYHHQRQTXDQGRVRQRVRVWLWXWLYHGLXQDOH]LRQHFDQFHOODWD
FKHOHSUHFHGH
FRUVLYR! WUDSDUHQWHVLXQFLQDWH VL VWDPSDQR LQ FRUVLYR OHSDUROH DJJLXQWH
QHOO·LQWHUOLQHDRDPDUJLQHHLQXQVHFRQGRWHPSRFDQFHOODWHGDOO·DXWRUH
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


"! LO SXQWR GL GRPDQGD WUD SDUHQWHVL XQFLQDWH LQGLFD LQWHJUD]LRQL
GHOO·DXWRUHQRQOHJJLELOL
WRQGR! WUD SDUHQWHVL XQFLQDWH H FURFL VL VWDPSDQR LQ WRQGR OH
FDQFHOODWXUHOHJJLELOL
"!XQSXQWRGLGRPDQGDWUDSDUHQWHVLXQFLQDWHHFURFLLQGLFDOHWWHUH
RSDUROHFDQFHOODWHHQRQOHJJLELOL
*OLDFDSRGHLWHVWLLQSURVDVRQRULSURGRWWLFRQLOULHQWUR
3HU XOWHULRUL DFFRUJLPHQWL JUDILFL VL ID ULIHULPHQWR DO SULPR YROXPH GHOOD &ROODQD )RJD]]DUR $
)2*$==$52'LDULRGLYLDJJLRLQ6YL]]HUDDFXUDGL))LQRWWL9LFHQ]D(VFD

$%%5(9,$=,21,(6,*/(
$2$FFDGHPLD2OLPSLFD
%%9%LEOLRWHFD%HUWROLDQDGL9LFHQ]D
%1%%LEOLRWHFD1D]LRQDOH%UDLGHQVH
&)&DUWHJJLR)RJD]]DURGHO)RQGR5XPRU
&)R&DUWHJJLR)RJD]]DURGHO)RQGR5RL
&)Y&DUWHJJLR)RJD]]DURGLYDUL
&/&DUWHJJLR/DPSHUWLFR
,96/$,VWLWXWR9HQHWRGL6FLHQ]H/HWWHUHHG$UWL
5)9GRQD]LRQH5RL)RJD]]DUR9DOPDUDQDVH]LRQHEISO

EEXVWD
FFFFDUWDFDUWH
FDUWSRVWFDUWROLQDSRVWDOH
FIUFRQIURQWD
OOHWWHUD
SOSOLFR
QQRWD
RUDXWRULJLQDOHDXWRJUDIR
SSSSDJLQDSDJLQH
5(*(672
´)RQGRµ
/DVHJQDWXUDGHLGRFXPHQWLFRQWHQXWLQHO´SDFFRVLJLOODWRµqDEEUHYLDWDFRQXQDOHWWHUD
PDLXVFRODFKHLQGLFDLOIDVFLFRORLQFXLVRQRLQVHULWL$VWDSHU´&)RUESOIDVFµ%SHULO
IDVFLFROR&SHULOIDVFLFRORH'SHULOIDVFLFRORVHJXLWDGDOQXPHURSURJUHVVLYRFRQFXLLO
VLQJRORPDQRVFULWWR q VWDWR FDWDORJDWR/D VHJQDWXUD&)SHUVHL OHWWHUHGL*LQD FRUULVSRQGH DOOD
OHWWHUD ( VHJXLWD GDO QXPHUR GL RUGLQDPHQWR /H OHWWHUH SURYHQLHQWL GDOO·DUFKLYLR 5RL )RJD]]DUR
9DOPDUDQD VH]LRQH  EXVWD  IDVFLFROR  H VH]LRQH  EXVWD  IDVFLFROR  YHQJRQR
FRQWUDVVHJQDWHULVSHWWLYDPHQWHGDOODVLJOD5H5OHSULPHGXHOHWWHUHGHOFDUWHJJLRVRQRVWDWH
WUDVFULWWHGLUHWWDPHQWHGDOOHELRJUDILHGL6FRWWLHGL0RUUDSHUFKpJOLDXWRJUDILQRQVRQRVWDWLULQYHQXWL
$&)RUESOIDVF
%&)RUESOIDVF
&&)RUESOIDVF
'&)RUESOIDVF
(&)
5$UFKLYLR5RL)RJD]]DUR9DOPDUDQDVH]LRQHEI

,WHUPLQLFDUWDHSDJLQDGLYHUVDPHQWHGDOPRGRLQFXLVLqSURFHGXWRFRQLOGLDULRGL*LQDVRQRLPSLHJDWL
FROVHQVRORURDWWULEXLWRGDOOD&ROODQD)RJD]]DURFRQFDUWDV·LQWHQGHFLzFKHLQDPELWRILORORJLFRqGHWWRIRJOLR
PHQWUHFRQSDJLQHV·LQWHQGRQROHIDFFLDWHGHOODFDUWD$GHVHPSLR´ FSSELDQFDµVLJQLILFDFKHLOPHVVDJJLR
HSLVWRODUHqVFULWWRVXXQXQLFRVXSSRUWRFDUWDFHRSLHJDWRDPHWjHGXQTXHDYHQWHTXDWWURIDFFLDWHGLFXLXQDq
LQWRQVD
&DUWHJJLR)RJD]]DUR*LQD


5$UFKLYLR5RL)RJD]]DUR9DOPDUDQDVH]LRQHEI

´/XRJRG·LQYLRµH´OXRJRGLDUULYRµ
, OXRJKL GL LQYLR H GHVWLQD]LRQH RYH QRQ LPPHGLDWDPHQWH LQGLYLGXDELOL WUDPLWH LO WLPEUR
SRVWDOHVRQRVWDWLULFDYDWLGDOWHVWRGHOOHOHWWHUHVWHVVHRSSXUHGDOHWWHUHSUHFHGHQWLRVXFFHVVLYHGHO
FDUWHJJLRFKHULVDOJRQRDGXQSHULRGRPROWRYLFLQRDTXHOORGHOODOHWWHUDLQRJJHWWRLQILQHVRQRVWDWL
LQGLYLGXDWL LQ OHWWHUH FKH ULSRUWDQR OD VWHVVD GDWD]LRQH H FKH VRQR SXEEOLFDWH LQ DOWUL FDUWHJJL
IRJD]]DULDQLRQHOOH/HWWHUHVFHOWHGL*DOODUDWL6FRWWL,QWXWWLTXHVWLFDVLLOOXRJRqLQGLFDWRWUDSDUHQWHVL
TXDGUH8QSXQWRLQWHUURJDWLYRVHJQDODXQ·LSRWHVLQRQSURYDWD
´3XEEOLFD]LRQHHQRWHµ
/HSXEEOLFD]LRQLLQFXLFRPSDLRQROHWWHUHGLTXHVWRFDUWHJJLRLQIRUPDLQWHJUDOHRSDU]LDOH
VRQR0255$)RJD]]DUR QHO VXR SLFFROR PRQGR5RFFD6&DVFLDQR(G&DSSHOOL H*$//$5$7,
6&277,$QWRQLR)RJD]]DUR0LODQR0RQGDGRUL /·DVWHULVFR >@FKHVHJXHOHSDJLQHLQFXLOH
OHWWHUHVRQRVWDWHSXEEOLFDWHLQGLFDFKHODOHWWHUDHGLWDQRQqFRPSOHWDULVSHWWRDOO·RULJLQDOH
1 'DWD 0LWWHQWH
GHVWLQDW
/XRJRSDUWHQ]D /XRJR
DUULYR
)RQGR 3XEEOLFD]LRQH H
QRWH
  )* 6%HUQDUGLQR 2ULD  6&277,
  *) 9LFHQ]D  5 
 $QQLGHOO· )* >6%HUQDUGLQR"@ %HUJDPR" $ 
  *) >9LFHQ]D@  5 
  )* 6%HUQDUGLQR 2ULD  6&277,
0255$
  )* 0LODQR 9LFHQ]D $ 
  )* 9LFHQ]D 9HOR" $ 0255$
  )* 9LFHQ]D 9HOR" $ 0255$
  )* 9HOR 9HOR $ 0255$
  )* 5RPD 9LFHQ]D $ 0255$
  )* 5RPD 9LFHQ]D $ 0255$
  )* 5RPD 9LFHQ]D $ 0255$
 >@ *) 9LFHQ]D 5RPD 5 
 >@ *) 6%DVWLDQR 6%HUQDUGLQR 5 
  )* 6%HUQDUGLQR 9LFHQ]D $ 0255$
  )* 6%HUQDUGLQR 9LFHQ]D" $ 0255$
  )* 6%HUQDUGLQR 9LFHQ]D" $ 0255$
  )* 6%HUQDUGLQR 9LFHQ]D" $ 0255$
  *) 9LFHQ]D %RUGLJKHUD 5 
  )* %RUGLJKHUD 9LFHQ]D $ 0255$
  )* %RUGLJKHUD 9LFHQ]D $ 0255$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/HWUHFRQIHUHQ]HVRQR6DQW·$JRVWLQRH'DUZLQ3HUODEHOOH]]DGLXQ·LGHDH/·RULJLQHGHOO·XRPRHLOVHQWLPHQWR
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FRVuVWUHWWDPHQWHFRLQYROWRQHOO·DIIDUHGRPDQGLDPRODJHQWLOH]]DGLXQDFKLDUDVSLHJD]LRQH,QRJQL
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HVSULPHDOFXQHLPSUHVVLRQLVXO6DQWRGHILQHQGR©PHUDYLJOLRVRªLOFDSLWROR1HOWXUELQHGHOODYLWD
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


%%0IRQGR&ULYHOOLELJOLHWWRFSSRUDXWVXFDUWDOLVWDWDDOXWWR
>@
9LFHQ]D
'RYHYR SDUWLUH RJJL SHU 9DOVROGD 0HUFROHGu VFRUVR KR GRYXWR VXELUH XQD SLFFROD
RSHUD]LRQHHQRQVDUzLQJUDGRGLSDUWLUHFKHOXQHGu1RQORSRVVRSHUzDVVLFXUDUH6H>OH@ER]]H
VRQRLQSURQWRSURSRQJRFKHXQDFRSLDVLDVSHGLWDD9LFHQ]DHO·DOWUDD9DOVROGD&RPR6HIRVVHUR
ER]]HGLSULPDFRUUH]LRQHVSHGLVFDQRLQ9DOVROGDTXHOOHDFFRPSDJQDWHGDOPDQRVFULWWR
&RQWXWWDVWLPD
/RUR
$>QWRQLR@)RJD]]DUR
$YUDQQRULFHYXWRODIRWRJUDILDGL6XELDFRSHU7HGHVFKL'HVLGHURGLULDYHUODDVXRWHPSR
3UHJRVSHGLUPLLQ9DOVROGD
3>LFFROR@0>RQGR@0RGHUQR
$VFHQVLRQLXP>DQH@
6RQDWLQHEL]]DUUH
5DFFRQWLEUHYL
3RHVLHVFHOWH
QRQRFFRUUHULVSRVWD6FULYRVXTXHVWDFDUWROLQDSHUFKpQRQPHQHWURYR
DOWUH
 %%0 IRQGR &ULYHOOL  F RU DXW FDUW SRVW WLPEUDWD 9LFHQ]D  H LQGLUL]]DWD $ %DOGLQL H
&DVWROGL*DOOHULD9(0LODQR
>@
9DOVROGD
4XHVWDXOWLPDVSHGL]LRQHGLER]]HGLDFRUUH]LRQHKDDYXWRODMHWWDWXUD2OWUHDLIRJOLFKH
WHOHJUDIDLSUHJRGLULVSHGLUPLLQXPHULHFKHXQDSHUVRQDGLVHUYL]LRGLVWUXVVHSHUVEDJOLR
6DOXWL
/RUR
$>QWRQLR@)RJ>D]]DUR@
 %%0 IRQGR &ULYHOOL  F RU DXW FDUW SRVW WLPEUDWD 9DOVROGD  H LQGLUL]]DWD $ %DOGLQL H
&DVWROGL*DOOHULD9(0LODQR
>@
>SRVWDQWH@
(JUHJLR6LJQRUH
ËGXQTXHLQWHVRLODOOHGD/XJDQR(GqLQWHVRFKHUHVWHUHEEHDSUDQ]R/·RVSLWDOLWj
SHUODQRWWHQRQODSRVVRJXDUHQWLUHSHUFKpIRUVHQRQDYUzSRVWRLQFDVDPDVHDYUzSRVWROHRIIUR
ILQG·RUDHVDUzFRQWHQWRFKHYHQJDDFFHWWDWD+RGHFLVRGLQRQIDUHQHVVXQDGHGLFDGHO6DQWR1p
GHGLFKHQpQRWH

'DXQDOHWWHUDGDWDWDDJRVWRDOODILJOLD*LQDDSSUHQGLDPRFKHVLWUDWWzGHOO·DVSRUWD]LRQHGL
XQDFLVWH&)RUESOIDVFO>@
&DUWHJJLR)RJD]]DUR%DOGLQL


3UHJRVSHGLUHFLQTXDQWDFRSLHGHOOD/HWWHUDDOVHJXHQWHLQGLUL]]R'>RQ@%UL]LR&DVFLROD9LOOD
*LDUGLQR2VLR6RWWR%HUJDPR
6DOXWLFRUGLDOL
6XR
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLFSSRUDXW,SRWHVLGLGDWD]LRQHYLVWLLULIHULPHQWLDO6DQWRHDOOD/HWWHUDGL7\UUHOO
ODPLVVLYDqGHODQWHULRUHDOVHWWHPEUHJLRUQRLQFXLqSUHYLVWRO·DUULYRGL%DOGLQLLQ9DOVROGD
>@
9DOVROGD
&DUR%DOGLQL
Ë LQWHVR FKHGL TXHOOD/HWWHUD ROWUH DOOH VSHGL]LRQL FRPHGDQRWD(OOD IRUQLUj DTXHOOH WUH
SHUVRQHDQFKHLQDYYHQLUHTXDQWHFRSLHQHGRPDQGHUDQQR
1XRYLVDOXWL
6XR
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLFRUDXWFDUWSRVWWLPEUDWD9DOVROGD60DPHWHHLQGLUL]]DWD$%DOGLQLH
&DVWROGL*DOOHULD9(0LODQR
>@
9DOVROGD
(JUHJL6LJQRUL
,OEUDQRSHU7HGHVFKLqTXHVWR&DSLWRORVHFRQGRSDJ GDOSULQFLSLRILQRDOOHSDUROH
LQFOXVLYDPHQWH´QHOWRFFRGHOJHORHVWHUQRµSDJOLQHD
+RULVSHGLWRRJJLOHXOWLPHER]]HOLFHQ]LDWHDOODWLSRJUDILD
6DOXWLFRUGLDOL
/RUR
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLELJOLHWWRFSSELDQFDRUDXWVXFDUWDOLVWDWDDOXWWR


 %UL]LR &DVFLROD 0RQWHIDOFR  ² 1DSROL  ´SUHWH GL VWUDGDµ H OHWWHUDWR GDOOD VSLFFDWD
LQFOLQD]LRQHPLVWLFDHVHQVLELOLWjHFXPHQLFDDOXL)RJD]]DURVLLVSLUzSHU LOSURWDJRQLVWDGHO6DQWR
%HQHGHWWRFIU)2*$==$52&$6&,2/$SS3UHVHLYRWLQHOHWUDVIHULWRVLD5RPD
HQWUzQHOO·DVVRFLD]LRQHODLFDDFDUDWWHUHDVVLVWHQ]LDOHO·¶8QLRQHSHULO%HQH·SHUGHGLFDUVLVLDDOO·DPELWR
FXOWXUDOHFKHDTXHOORJLRYDQLOHHRSHUDLR$OFXQLLQFRQWULIXURQRIRQGDPHQWDOLSHULOVXRSHQVLHUR
WUDLTXDOLTXHOOLFRQLOSDGUH*LRYDQQL*HQRFFKLFRQ)ULHGULFKYRQ+JHOFRQ7RPPDVR*DOODUDWL
6FRWWLHQHOQRYHPEUHFRQ)RJD]]DUR1HOIRQGzD2VLD6RWWRLQSURYLQFLDGL%HUJDPR
XQDFRORQLDDJULFRODGLFXLIXGLUHWWRUHDGLELWDDGRVSLWDUHHDIRUPDUHJLRYDQLUDJD]]L&RQ)RJD]]DUR
LQWUDWWHQQHXQUDSSRUWRG·DPLFL]LDDWHVWLPRQLDQ]DGHOTXDOHULPDQHLOFDUWHJJLRHGLWRSHUOHFXUHGL
3DROR0DUDQJRQ
4XHVWHSULPHSDJLQHGHO VHFRQGR FDSLWRORGHO6DQWR VRQRGHGLFDWHDOO·DPRU VXEOLPH FKH OHJDYD OH
DQLPHGL*LRYDQQL6HOYDH0DULDG·$U[HO0DULDVLHUDLQQDPRUDWDGHOILORVRIRDOO·HWjGLYHQW·DQQLSHU
DYHU OHWWR XQD VXD RSHUD GL DUJRPHQWR WHRORJLFR TXDQGR O·DXWRUH DYHYD  DQQL /R VJXDUGR GHO
QDUUDWRUHFRJOLHLGXHSHUVRQDJJLWUDOHSDUHWLGRPHVWLFKHLQXQDPELHQWHIDPLOLDUHXPLOHLQRFFDVLRQH
GHOO·DQQLYHUVDULRGHOORURSULPRLQFRQWUR)2*$==$52SS
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


>@
0RQWHJDOGD
3UHJRQRQ VSHGLUH LO6DQWR DOODVLJQRUD$GHOH*XDLWD FKHQRQ q D0LODQR H DOODTXDOH OR
VSHGLUzLRVWHVVR6DOXWL
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLFDUW3RVW,OOXVWUDWDFRQ60DUFRGL0RQWHJDOGDFSSRUDXWWLPEUDWD0RQWHJDOGD
2WW>REUH@HLQGLUL]]DWDD%DOGLQLH&DVWROGL*DOOHULD9(0LODQR
>@
9LFHQ]D
3UHJRVSHGLUHLO6DQWRD
6LJQRUD+HUPLQH+lFNHU
(LFKVWlWW%DYLHUD
%DURQQH$OLFH:ROIGH6WRPHUVHH
5XVVLD6WRPHUVHH
/LYODQG
3URIHVVRUH*LDFRPR%DU]HOORWWL
9LD%RUJRJQD
5RPD
( QH VSHGLVFDQR GLUHWWDPHQWH FLQTXH FRSLH D PH FKH VDUz GRPDQL D 5RPD +{WHO
0RGHUQH!0RGHUQ+{WHO
&RQWXWWDVWLPD
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLFSSELDQFKHRUDXWVXFDUWDOLVWDWDDOXWWR
>@
5RPD
3UHJRVSHGLUHLO6DQWRD
0>RQVLHXU@3LHUUHGH1ROKDF

3UHVVRLOVDORWWRGL$GHOH*XDLWD0RURFFRLQYLD$QGHJDULD0LODQRVLULXQLYDQRYDULLQWHOOHWWXDOLWUD
L TXDOL L URPDQ]LHUL (PLOLR 'H 0DUFKL H )RJD]]DUR /D %%9 FRQVHUYD VHL VXH OHWWHUH GLUHWWH D
)RJD]]DURQHOOHTXDOLHPHUJHFRQHYLGHQ]DORVWUHWWRUDSSRUWRWUDLGXH&)
 +HUPLQH +lFNHU HUD XQ·LVWLWXWULFH WHGHVFD FKH GD 1DSROL LO  GLFHPEUH  DYHYD VFULWWR D
)RJD]]DUR VXO0LVWHUR GHO 3RHWD GHVLGHURVD GL VDSHUH FRPH OR VFULWWRUH YLFHQWLQR DYHVVH SRWXWR
FRQRVFHUH FRVu GD YLFLQR JOL DPELHQWL H OH SHUVRQH GL (LFKVWlWW 1$5',  SS 
)2*$==$52,OPLVWHURSS
$OLFH/DXUD%DUEL0RGHQD5RPDYLROLQLVWDPH]]RVRSUDQD/DVXDFDUULHUDIXPROWR
EUHYHSHUFKpQHOGRSRSRFRSLGLGLHFLDQQLGLDWWLYLWjULQXQFLzDOODVXDSDVVLRQHSHUVSRVDUH
LOEDURQH:ROIYRQ6WRPHUVHHFLDPEHOODQRHPDHVWURGLFRUWHGHOOR]DU
*LDFRPR%DU]HOORWWLSURIHVVRUHGL)LORVRILDSULPDDOO·8QLYHUVLWjGL3DYLDSRLGL1DSROL
HGL5RPD7UDLOH LO WHQQHFRQ)RJD]]DURXQFDUWHJJLRLQFXLGLVFXVVHURSUREOHPLGL
RUGLQHUHOLJLRVR$%DU]HOORWWLLQIDWWL)RJD]]DURDYHYDLQYLDWRLOWHVWRGHOODFRQIHUHQ]DWHQXWDD5RPD
QHOSHUDYHUHXQDVXDRSLQLRQHLQPHULWRFIU)$7,1,SS
 3LHUUH GH 1ROKDF $PEHUW 3DULJL  ILORORJR H OHWWHUDWR VWXGLRVR GHOOD ELEOLRWHFD GL
3HWUDUFD H GHOO·HUXGLWR )XOYLR 2UVLQL 1HO  GRSR LO VRJJLRUQR JLRYDQLOH LQ ,WDOLD GLYHQQH
&DUWHJJLR)RJD]]DUR%DOGLQL


3DODLVGH9HUVDLOOHV)UDQFH
0>RQVLHXU@5pQp%D]LQ
5XHGHOD3UHIHFWXUH$QJHUV0RLQHHW/RLUH
)UDQFH
0>RQVLHXU@(GRXDUG5RG
5XH(UODQJHU3DULV
&RQVWLPD
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLELJOLHWWRFSSELDQFDRUDXWVXFDUWDOLVWDWDDOXWWR
>@
>5RPD@
3UHJRSURFXUDUPLHPDQGDUPLD9LFHQ]D
/DUqJOHGHVPRHXUVSDUO·DEEp9LJQRW3DULV/HFRIIUH
&RQVWLPD
$>QWRQLR@)RJD]]DUR
%%0 IRQGR&ULYHOOL F RUDXW FDUWSRVWWLPEUDWD5RPD H LQGLUL]]DWD$OOD/LEUHULD%DOGLQL H
&DVWROGL*DOOHULD9(0LODQR
>@
>9LFHQ]D@
3UHJRVSHGLUPLDOWUHFRSLHGHOOLEUR/DUqJOHGHVP±XUVGHOO·$EDWH3LHUUH9LJQRW
3UHJRLQROWUHGLIDUVXELWROHJDUHLGXH3LFFROLPRQGLLO6DQWR'DQLHOH&RUWLV0LUDQGD0DORPEUD
0LVWHURGHO3RHWD,GLOOL6SH]]DWL5DFFRQWLEUHYL'LVFRUVLHDSSHQDOHJDWLPDQGDUOLDFDVD*LDFRVD3>LD]]D@
&DVWHOOR

FRQVHUYDWRUHGHOPXVHRGL9HUVDLOOHV)X DXWRUHGLVDJJL VXO 6HWWHFHQWR IUDQFHVH GLPHPRULH HGL
SRHVLH/D%%9FRQVHUYDQRYHVXHOHWWHUHD)RJD]]DURWXWWHLQYLDWHGD9HUVDLOOHVWUDLOHLO
LQOLQJXDIUDQFHVH&)RSO
5HQp%D]LQ$QJHUV²3DULJLJLRUQDOLVWDHJLXULVWDFOHULFDOHIUDQFHVHVFULVVHDUWLFROLOLEUL
GLYLDJJLRWUDLTXDOLDOFXQLGHGLFDWLDOO·,WDOLDUDFFRQWLG·LQYHQ]LRQHHURPDQ]LFKHLQWUHFFLDQRWHPL
UHOLJLRVLSROLWLFLHVRFLDOL1HOGLYHQQHJUD]LHD%UXQHWLqUHPHPEURGHOODSUHVWLJLRVD$FFDGHPLD
GL)UDQFLD'XUDQWH L VXRLQXPHURVL YLDJJL LQ ,WDOLD WUD LO  H LO  FRQREEH)RJD]]DUR FIU
LQWURGX]LRQHD)2*$==$52/$03(57,&2LQFRUVRGLVWDPSD
 (GRXDUG 5RG 1\RQ 6YL]]HUD *UDVVH )UDQFLD  VFULWWRUH IUDQFRVYL]]HUR LQVHJQz
/HWWHUDWXUHPRGHUQHDOO·8QLYHUVLWjGL*LQHYUDPDLOVXFFHVVRGHOVXRURPDQ]R/HVHQVGHODYLH
ORLQGXVVHDULQXQFLDUHDOODFDWWHGUDSHUGHGLFDUVLDOODVFULWWXUD7UDGXVVHYDULHRSHUHGLVFULWWRULLWDOLDQL
WUDOHTXDOL,0DODYRJOLD'HOODVXDULFFDSURGX]LRQHLVSLUDWDDPHGLWD]LRQLVXOODYLWDPRUDOHVLULFRUGDQR
/DYLHSULYpHGH0LFKHO7HLVVLHU/HVLOHQFH/HVURFKHVEODQFKHV6FqQHVGHODYLHVXLVVH
$XPLOLHXGX FKHPLQ /·HDX FRXUDQWH /·RPEUH V·pWHQG VXU ODPRQWDJQH /H JODLYH HW OH
EDQGHDX3HUODFRUULVSRQGHQ]D)RJD]]DUR5RGVLYHGD0$5&+$1'DOOHSDJLQH
VL WURYD OD WUDVFUL]LRQH R OD VLQWHVL GHOOH OHWWHUH FRQ FXL 5RG FKLHGHYD GL SRWHU ULFHYHUH LO 6DQWR H
FRPXQLFDYDO·DYYHQXWDFRQVHJQD
39,*127/DUqJOHGHVP±XUVFRQIpUHQFHVSRXUOHVKRPPHVIDLWHVGDQVODFKDSHOOHGHO·pFROH)pQHORQ3DULJL
/HFRIIUH
3LHUR*LDFRVD3DUHOOD²7RULQRSURIHVVRUHGL)DUPDFRORJLDH0DWHULDPHGLFDVYROVH
XQ·DPSLD DWWLYLWj GL ULFHUFD DVVLHPH D TXHOOD GL LQVHJQDPHQWR DFFDGHPLFR (UD LO IUDWHOOR GHO
GUDPPDWXUJR*LXVHSSH*LDFRVDHQWUDPELVWUHWWLDPLFLGL)RJD]]DUR,OFDUWHJJLRWUD3LHUR*LDFRVD
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


6DOXWL
$>QWRQLR@)RJD]]DUR
 %%0 IRQGR &ULYHOOL  F RU DXW FDUW SRVW WLPEUDWD 9LFHQ]D  H LQGLUL]]DWD $ %DOGLQL H
&DVWROGL*DOOHULD9(0LODQR
>@
>9LFHQ]D@
3UHJRVSHGLUHXQDFRSLDGHO6DQWRDOOD
6LJQRUD5RVD*XLGDQWRQL
&RULDQR
5LPLQL
&RQWXWWDVWLPD
$>QWRQLR@)RJD]]DUR
 %%0 IRQGR &ULYHOOL  F RU DXW FDUW SRVW WLPEUDWD 9LFHQ]D  H LQGLUL]]DWD $ %DOGLQL H
&DVWROGL*DOOHULD9(0LODQR
>@
>0LODQR@
9LFHQ]D!$EELDPRRJJLPHVVRLQYHQGLWDLOPLJOLDLRTXDQGRFLJLXQVHODQRWL]LDGHO
SURYYHGLPHQWRSUHVR1HOPHQWUH OHHVWHUQLDPR LOQRVWURYLYRGLVSLDFHUHHQXWULDPRILGXFLDFKH
QRQSHUTXHVWRDEELDDGLPLQXLUHODGLIIXVLRQHGHOO·RSHUD
>(WWRUH@%DOGLQL>$QWHQRUH@&DVWROGL
&)RSOOFSSELDQFDWHOHJUDPPDGD0LODQRD9LFHQ]DDSULOHRUH'HVWLQDWDULR
6HQDWRUH$QWRQLR)RJD]]DUR3XEEOLFDWRLQ0$5$1*21S

>@
>6HJKHGL9HOR@
3UHJRVSHGLUHOHPLHRSHUHHFFHWWRLGXSOLFDWLFRPH(YD6$JRVWLQRH'DUZLQ2ULJLQHGHOO·8RPR
HFFDO
3>DGUH@*DHWDQRGD&HUUHWR

H)RJD]]DURqVRORSDU]LDOPHQWHHGLWRLQ3,9$72&)RSOFRQOHWWHUH&)FRQ
OHWWHUH&)YFRQOHWWHUH
0DULD5RVD*XLGDQWRQLQDWDD5LPLQLYHUVRLOHPRUWDQHLSULPLGHO1RYHFHQWRDWWULFHH
FDQWDQWH/D%%9FRQVHUYDXQDVRODVXDOHWWHUDGLUHWWDD)RJD]]DURGD&RULDQRHGDWDWDGLFHPEUH
&)RSO
,ODSULOHXQ'HFUHWRGHOOD&RQJUHJD]LRQHGHOO·,QGLFHSXEEOLFDWRSRLO·GDOO·©2VVHUYDWRUH
5RPDQRªFRQGDQQzLOURPDQ]RGL)RJD]]DUR,O6DQWRDVVLHPHDGDOFXQHRSHUHGL/DEHUWKRQQLqUHH
GLSDGUH9LROOHW
(YDqXQSRHPHWWRFRPSRVWRQHOLQVHJXLWRDGXQDOHWWHUDULFHYXWDGDXQDOHWWULFHGHO'DQLHOH
&RUWLVVXOO·HSLVRGLRVLYHGD3,&&,21,S3HUXQUHFHQWHUDIIURQWRGHOOHWHRULHGL6$JRVWLQRHGL
'DUZLQ FLUFD OD FUHD]LRQH  H/·RULJLQH GHOO·XRPR H LO VHQWLPHQWR UHOLJLRVR  VRQR GXH GLVFRUVL
SXEEOLFDWLQHOYROXPH$VFHQVLRQLXPDQH
 3DGUH *DHWDQR GD &HUUHWR DO VHFROR -REEL &DUOR $OWHWD GL 0RQWHJLRUJLR )HUPR
DPPLUDWRUHGL0XUUL H/RLV\ LQ FRQWDWWR FRQ)RJD]]DUR$3DGUH*DHWDQR LOQRYHPEUH
)RJD]]DURVFULYHUjXQDOHWWHUDLQFXLSUHQGHUjGLVWDQ]DGDOOHFULWLFKHUD]LRQDOLVWLFKHFKHLOPRYLPHQWR
PRGHUQLVWD DYHYD SURGRWWR DOORQWDQDQGRVL GDOO·RULJLQDULR VHQWLPHQWR UHOLJLRVR HYDQJHOLFR FIU
0$5$1*21SS
&DUWHJJLR)RJD]]DUR%DOGLQL


6DF>HUGRWH@&DSSXFFLQR
)HUPR
(JOLPDQGHUj/RURLQSDJDPHQWRTXDOFKHOLUDQRQVRTXDQWR0HWWDQRLOUHVWRDPLRGHELWR
6DOXWL
$>QWRQLR@)RJ>D]]DUR@
 %%0 IRQGR &ULYHOOL  F RU DXW FDUW SRVW WLPEUDWD 6HJKH GL 9HOR  H LQGLUL]]DWD $ %DOGLQL H
&DVWROGL*DOOHULD9(0LODQR
>@
>6HJKHGL9HOR@
9RJOLDQRVSHGLUHWXWWHOHPLHRSHUHVHQ]DHFFH]LRQHDOPLRQRPH9LFHQ]D9LD&DUSDJQRQH
YLXQLVFDQRLOFRQWR
6SHGLVFDQRSXUHLGXH3LFFROLPRQGLDOVDFHUGRWH'RPHQLFR%DWWDLQL
0HQGULVLR
(PLGLFDQRVHKDQQRSRLULFHYXWHWXWWHOHER]]HGHO6DQWR
&RQWXWWDVWLPD
$>QWRQLR@)RJD]]DUR
 %%0 IRQGR &ULYHOOL  F RUDXW FDUW SRVW WLPEUDWD 6HJKH GL9HOR OXJ H LQGLUL]]DWD $ %DOGLQL H
&DVWROGL*DOOHULD9(0LODQR
>@
>9LFHQ]D@
3UHJRGLVSHGLUPLD9LFHQ]D
/DYLWDUHOLJLRVDQHO&ULVWLDQHVLPRGHOO·DEDWH0XUUL
/D SVLFRORJLD GHOOD 5HOLJLRQH GHO *HOOL 3XEEOLFD]LRQL HQWUDPEH GHOOD 6RFLHWj 1D]LRQDOH GL
&XOWXUDYLDGH·6HGLDUL5RPD
(PLIDFFLDQRYHQLUHGD3DULJL/D SHQVpH FDWKROLTXHGDQV O·$QJOHWHUUH FRQWHPSRUDLQHGHOO·DE>DWH@
'LPQHW1RQVRO·HGLWRUH6DUjIRUVH3LFDUGR$OFDQ
&RQVWLPD
$>QWRQLR@)RJD]]DUR
%%0 IRQGR&ULYHOOL F RUDXW FDUWSRVWWLPEUDWD9LFHQ]D H LQGLUL]]DWD$%DOGLQL H&DVWROGL
/LEUDL(GLWRUL*DOOHULD9(0LODQR




'RPHQLFR%DWWDLQLGRSRDYHUODVFLDWRLOVDFHUGR]LRVLWUDVIHUuLQ6YL]]HUDGRYHGLUHVVHGDOOD
ULYLVWD©&XOWXUD0RGHUQDª$XWRUHGL/R6WDWRFRQWUROD&KLHVD7RULQR%RFFDIXXQ·HFFHQWULFD
SHUVRQDOLWj GHO PRGHUQLVPR '(02)217,  S  /D %%9 FRQVHUYD GXH VXH OHWWHUH D
)RJD]]DURGD0HQGULVLRLQ&)RSO
50855,/DYLWDUHOLJLRVDQHO&ULVWLDQHVLPR5RPD6RFLHWj1D]LRQDOHGL&XOWXUD
6*(//,3VLFRORJLDGHOODUHOLJLRQH5RPD6RFLHWj1D]LRQDOHGL&XOWXUD
(',01(7/D3HQVpHFDWKROLTXHGDQVO
$QJOHWHUUHFRQWHPSRUDLQH3DULV/HFRIIUH
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


>@
9LFHQ]D·
(JUHJLR%DOGLQL
8QD VLJQRUD WRVFDQD FROWLVVLPD H SHULWLVVLPD GHOOD OLQJXD KD WUDGRWWR XQ URPDQ]R GHO
'LFNHQVLOSLEHOORLOSLDIIDVFLQDQWHGLWXWWL$YUHLSLDFHUHFKHODVLJQRUDWURYDVVHXQHGLWRUH/HL
FDSLVFHODPRUDOHGHOGLVFRUVR0HQHVFULYDXQDSDUROD&RUGLDOPHQWH
6XR
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLELJOLHWWRFSSELDQFDRUDXW
>@
9DOVROGD&RPR·
3UHJRVSHGLUPLVXELWRXQDFRSLDGHO6DQWRXOWLPDHGL]LRQH
&RQVWLPD
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLFDUW3RVW,OOXVWUDWDFRQ9LOOD)RJD]]DURVXO ODJRGL/XJDQRFSSRUDXWWLPEUDWD
9DOVROGDHLQGLUL]]DWDD%DOGLQLH&DVWROGL*DOOHULD9(0LODQR
>@
>9DOVROGD·@
+RULFHYXWR LO6DQWR3UHJRFKHL OLEULGDPHRUGLQDWLPLVLHQRGL UHJRODVSHGLWLD9LFHQ]D
TXDQGRQRQLQGLFRHVSUHVVDPHQWHFKHVLHQRVSHGLWLTXD6DUzDQFKHJUDWRVHPLLQIRUPHUDQQRGLRJQL
QXRYDHGL]LRQHGHO6DQWRSRVWDLQYHQGLWD
&RQWXWWDVWLPD
6XR
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLFRUDXWFDUWSRVWWLPEUDWD9DOVROGD60DPHWHHLQGLUL]]DWD$%DOGLQLH
&DVWROGL*DOOHULD9(0LODQR
>@
>9LFHQ]D@
3UHJRVSHGLUH
'DQLHOH&RUWLV
0DORPEUD!
0LVWHURGHO3RHWD
3RHVLH6FHOWH
$O3>DGUH@$QGUHD9DOORQH
6DFHUGRWH
3URFLGD
1DSROL

6LWHQJDSUHVHQWHFKHLOSLGHOOHYROWH)RJD]]DURH%DOGLQLSDUODQRGLHGL]LRQHLQWHQGHQGRULVWDPSD
$QGUHD9DOORQHHUDGLUHWWRUHGHO&RQYLWWR&DUDFFLRORGL3URFLGDFIU OHWWHUDGL9DOORQHD3DVFROL
*VFDQVLRQDWDHSXEEOLFDWDQHOVLWRGHOO·DUFKLYLRGL&DVD3DVFROL
&DUWHJJLR)RJD]]DUR%DOGLQL


&RQWXWWDVWLPD
$>QWRQLR@)RJD]]DUR
%%0 IRQGR&ULYHOOL F RUDXW FDUWSRVWWLPEUDWD9LFHQ]D H LQGLUL]]DWD$%DOGLQL H&DVWROGL
/LEUDL(GLWRUL*DOOHULD9(0LODQR
>@
0RQWHJDOGDRWW>REUH@
&DUR%DOGLQL
0DUWHGuLRGHEERHVVHUHORQWDQRHGD9LFHQ]DHGD0RQWHJDOGD6DUzD9LFHQ]DLOQHO
SRPHULJJLRD6%DVWLDQR0DSXUWURSSRKRFRQVWDWDWRFKHLOPDWHULDOHQXRYRqPROWRVFDUVR3HU
OH3RHVLHFLVRQRVHLFRPSRQLPHQWLFKHRFFXSHUDQQRDOSLXQDYHQWLQDGLSDJLQH3HUL'LVFRUVL
QRQFLVDUjFKHXQDWUHQWLQDGLSDJLQH3RLFLVDUjXQ·DOWUDWUHQWLQDGLSDJLQHFKHQRQSRWUHEEHURWURYDU
SRVWRQHL'LVFRUVLHVDUHEEHURDGDWWHD0LQLPH9HGHFKHPLVHULD0LSDUPHJOLRGLODVFLDUGRUPLUH
SHURUDTXHVWHPLVHULH
6DOXWLFRUGLDOL
6XR
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLFSSRUDXW
>@
9LFHQ]DQRY>HPEUH@
&DUR%DOGLQL
4XDQWRD&KLHVDYDEHQHËPROWRSUREDELOHFKHLRYHQJDGDOHLPDUWHGuFLUFDDOOHLQ
QHJR]LRSHUXQDIIDUHFKHPLSUHPHDVVDLDVVDL6LGLVSRQJDDIDUHLOSRVVLELOHSHUDFFRQWHQWDUPL
,QWDQWR/DVDOXWRGLFXRUH
6XR
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLELJOLHWWRFSSELDQFDRUDXW



$)2*$==$52/HSRHVLH0LODQR%DOGLQL	&DVWROGL,OQXRYRYROXPHGL3RHVLHIXYROXWRGD
%DOGLQLSHUFKpO·HGL]LRQHGHOOH3RHVLHVFHOWH0LODQR*DOOLHUDHVDXULWD3,&&,21,S
)RJD]]DURVLHVSUHVVHDWDOSURSRVLWRLQXQDOHWWHUDGHOPDU]RD7RPPDVR*DOODUDWL6FRWWL©(VDXULWH
OHPLH3RHVLHQHSUHSDURXQDQXRYDYHUVLRQHFRPSOHWD&LzVLJQLILFDPROWRVFLXSLRGLWHPSRHGLSDFH
2KVHLRUHVLVWHVVLDOODYRURGHOODSURVDFRPHUHVLVWRDOODYRURGHOYHUVRª)2*$==$52S
(SRFKHVHWWLPDQHSLWDUGLLODSULOH©3RVVLELOHFKHPLVLULDSUDXQSRFRODYHFFKLDYHQDRVWUXLWD
GHLYHUVL"1RQORVR/RGHVLGHURFRPHXQEHQHILFLRPRUDOHVRODPHQWH ,O ODYRURG·DUWHP·LQQDO]D
VHPSUHO·DQLPDHLYHUVLPLSUHQGRQRHTXLQGLPLWHQJRQRLQDOWRSLGHOURPDQ]Rª,YLS
$)2*$==$52'LVFRUVL0LODQR&RJOLDWL ,OYROXPHUDFFRJOLHGLVFRUVLSXEEOLFLGL
YDULRJHQHUHWUDLTXDOLTXHOOLLQPHPRULDGL*LDFRPR=DQHOODH$QWRQLR5RVPLQL,OGRORUHQHOO·DUWH
,QWRUQRDXQ·RSLQLRQHGL$OHVVDQGUR0DQ]RQL3HUXQDQXRYDVFLHQ]D
$)2*$==$520LQLPH6WXGLGLVFRUVLSHQVLHUL0LODQR$OLSUDQGL0LODQR%DOGLQL	&DVWROGL

,OVHJUHWRVYHODWR²6HFRQGDSDUWH


>@
>9LFHQ]D@
3UHJRIDUPLYHQLUH
/H%RQ/·HYROXWLRQGHODPDWLqUH3DULV)ODPPDULRQ
*UDVVHW/HVOLPLWHVGHODELRORJLH3DULV$OFDQ
(SUHJRSXUHQRQPDQGDUPLDOFXQOLEURFKHLRQRQDEELDRUGLQDWR
&RQVWLPD
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLFRUDXWFDUWSRVWWLPEUDWD9LFHQ]DHLQGLUL]]DWD$%DOGLQLH&DVWROGL
/LEUDL(GLWRUL*DOOHULD9(0LODQR

>@
9LFHQ]D>@
$YYHUWRFKHQRQKRDQFRUDULFHYXWLLOLEULIUDQFHVLGDPHVFHOWLLQQHJR]LR(EELLO0DXSDVVDQW
DFDVD'DQLRQLPDQRQDQFRUDJOLDOWUL
&RQWXWWDVWLPD
$>QWRQLR@)RJD]]DUR
%%0 IRQGR&ULYHOOL F RUDXW FDUWSRVWWLPEUDWD9LFHQ]D H LQGLUL]]DWD$%DOGLQL H&DVWROGL
/LEUDL(GLWRUL*DOOHULD9(0LODQR
>@
9LFHQ]D·
&DUR%DOGLQL
,R /D YHGR VHPSUH YROHQWLHUL PD SULPD GL GHFLGHUPL D SXEEOLFDUH LQ XQ YROXPH OD PLD
FRQIHUHQ]D GL 3DULJL YLVWR LO GXEELR FRQWHJQR GHL JLRUQDOL FOHULFDOL KR GHFLVR DVVROXWDPHQWH GL
DWWHQGHUHFKHLOSXEEOLFRODOHJJDQHO©5LQQRYDPHQWRªHFKHLPDVVLPLRUJDQLFOHULFDOLQHGLHQRXQ

*/(%21/·pYROXWLRQGHODPDWLqUH3DULV)ODPPDULRQ
-*5$66(7/HVOLPLWHVGHODELRORJLH3DULV$OFDQ
6FULYHQGRDOQLSRWH*LQR)RJD]]DURLURQL]]DYDVXOO·DIILGDELOLWjGL%DOGLQL©/·DPLFR%DOGLQLVFULYH
FKHSUHVWRDYUDLLOLEUL4XHVWRVDUjLOPHQR«PLFDSLVFL9RUUHLDQFKHIDUWLDYHUHXQD%LEELDPDQRQ
PLILGRGHOEXRQ%DOGLQLSHUVDSHUHGLVWLQJXHUHIUDO·RUWRGRVVDHODQRQRUWRGRVVD0LSDUHGLXGLUOR
´LQILQG·LILQXQSRRSVVHHGHYHU]RQSRRPHQGHFDUyWWROHOPLQHVWURQO·qVHPSHUTXHOOª0255$
S
 /XLJL 'DQLRQL DYHYD VSRVDWR QHOOD SULPDYHUD GHO  OD VRUHOOD GL $QWRQLR ,QQRFHQWLQD
)RJD]]DUR
)RJD]]DURLQYLWDWRLQTXDOLWjGL OHDGHUGHOULIRUPLVPRUHOLJLRVRLWDOLDQRQRQFKpFRPHDXWRUHGHO
URPDQ]RPRGHUQLVWDSHUHFFHOOHQ]DDYHYDWHQXWRODUHOD]LRQH/HLGHHGL*LRYDQQL6HOYDDOO·ËFROHGHV
+DXWHV eWXGHV 6RFLDOHV D 3DULJL LO  JHQQDLR  SRL ULSURSRVWD LO  JHQQDLR D *LQHYUD
)2*$==$52  SS  ,O WHPD HUDQR OH LGHH UHOLJLRVH GL*LRYDQQL 6HOYD SHUVRQDJJLR
FKLDYHGHO6DQWR©YHFFKLRSHQVDWRUHLWDOLDQR>«@FKHVDUHEEHSRSRODUHLQ,WDOLDVHJO·LWDOLDQLDYHVVHUR
PDJJLRUHLQWHUHVVHSHUJOLVWXGLUHOLJLRVLSRLFKpLO6HOYDqIRUVHLOSLOHJLWWLPRUDSSUHVHQWDQWHLWDOLDQR
GHOFDWWROLFHVLPRSURJUHVVLVWDª)2*$==$52S
©,O5LQQRYDPHQWRªHUDXQDULYLVWDIRQGDWDD0LODQRQHOJHQQDLRGD$LDFH$QWRQLR$OILHUL
$OHVVDQGUR &DVDWL H 7RPPDVR *DOODUDWL 6FRWWL FRQ LO VRVWHJQR H OD JXLGD GL )RJD]]DUR H OD
&DUWHJJLR)RJD]]DUR%DOGLQL


JLXGL]LR &RQYHUUj SHUFLz DWWHQGHUH IRUVH XQ PHVH DQFRUD $ RJQL PRGR OXQHGu (OOD QRQ PL
WURYHUHEEH'RYUHEEHYHQLUHPDUWHGu0D ULSHWRSHU LOYROXPH'LVFRUVLQRQqDQFRUD LO WHPSRGL
GHFLGHUH
6DOXWLFRUGLDOL
6XR
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLELJOLHWWRFSSRUDXW&DUWDOLVWDWDDOXWWR
>@
9>LFHQ]D@>@
&DUR%DOGLQL
/HKRVFULWWRLHULGLFHQGRFKHSHULOYROXPHQRQSRVVRSURQXQFLDUPLDQFRUD'RPHQLFDVRQR
D9HQH]LD$QFKHOXQHGuHPHUFROHGuHVDUzIXRULGLFLWWj
6DOXWLFRUGLDOL
6XR
$>QWRQLR@)>RJD]]DUR@
 %%0 IRQGR&ULYHOOL F RUDXW FDUWSRVW WLPEUDWD9LFHQ]D  H LQGLUL]]DWD $ %DOGLQL H&DVWROGL
*DOOHULD9(0LODQR
>@
>9LFHQ]D@
/DSUHJRVSHGLUHVXELWR,GLOOLVSH]]DWLDOOD
VLJQRUD+HUPLQH+lFNHU
(LFKVWlWW%DYLHUD
&RQVWLPD
$>QWRQLR@)RJD]]DUR
 %%0 IRQGR&ULYHOOL F RUDXW FDUWSRVW WLPEUDWD9LFHQ]D  H LQGLUL]]DWD $ %DOGLQL H&DVWROGL
*DOOHULD9(0LODQR
>@
>9LFHQ]D@>@0DU]R>@
3UHJRVSHGLUH,O6DQWR
D
6LJQRULQD*LXOLD&RUWHVH

FROODERUD]LRQHGL5RPROR0XUULH*HRUJH7\UUHOO*LjDOODILQHGHOO·DSULOHGRSRVRORTXDWWUR
QXPHUL ODULYLVWDILQDOL]]DWDDVWLPRODUHO·LQWHUHVVHSHUJOLVWXGLILORVRILFLHUHOLJLRVLVXEuODFHQVXUD
HFFOHVLDVWLFD /D &RQJUHJD]LRQH GHOO·,QGLFH LQIDWWL FRQ XQD OHWWHUD GHO FDUGLQDOH 6WHLQKXEHU
DOO·$UFLYHVFRYRGL0LODQRHVSUHVVHLOSURSULR©GLVJXVWRªSHUXQD©ULYLVWDQRWDELOPHQWHRSSRVWDDOOR
VSLULWR H DOO·LQVHJQDPHQWR FDWWROLFRª L FXL DXWRUL WUD L TXDOL )RJD]]DUR SHFFDQGR GL VXSHUELD
WXUEDYDQROHFRVFLHQ]HHGLYXOJDYDQRXQR©VSLULWRDQWLFDWWROLFRª,OFDUGLQDOHTXLQGLVROOHFLWzWUDPLWH
O·$UFLYHVFRYRODFHVVD]LRQHGHOODULYLVWDFKHHUDJLXQWDDOVXRTXDUWRIDVFLFROR/DOHWWHUDIXUHVDQRWD
VXOOHSDJLQHGHOO·©2VVHUYDWRUHURPDQRªGHOPDJJLR1$5',SSH0$5$1*21
SS,OGLVFRUVRSDULJLQRGL)RJD]]DURDSUHLOVHFRQGRQXPHURGHOODULYLVWDIHEEUDLR
SS
$PLFDGLIDPLJOLDGHL)RJD]]DUR/D%%9FRQVHUYDWUHOHWWHUHGLUHWWHD)RJD]]DURGD5RPDLQ&)R
SO
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


YLD3DOHUPR
5RPD
>$QWRQLR)RJD]]DUR@
%%0 IRQGR&ULYHOOL F RUDXW FDUWSRVWWLPEUDWD9LFHQ]D H LQGLUL]]DWD$%DOGLQL H&DVWROGL
*DOOHULD9(0LODQR$PDUJLQHDSSXQWRQRQDXWRJUDIRFRQILUPDGLIILFLOHGDGHFLIUDUH©6LJ%DOGLQL0LXVL
ODFRUWHVLDGLPDQGDUPLXQDFRSLDGHOPLRURPDQ]RQHOODQXRYDYHVWHRDOPHQRO·LQGLFD]LRQHELEOLRJUDILFDHVDWWDSHU
XQFDWDORJRLQFRUSRGLVWDPSD0LOOHJUD]LH>"@ª
>@
9LFHQ]D
&DUR%DOGLQL
/HJJD ,R QRQ VR FRVD LO 9LWDOL GHVLGHUL /D SUHJR D RJQL PRGR FDOGDPHQWH GL YROHUJOL
ULVSRQGHUH6DOXWLFRUGLDOL
6XR
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLELJOLHWWRFSSELDQFDRUDXW
>@
6HJKHGL9HOR
3UHJRVSHGLUH$VFHQVLRQLXPDQHDO
6LJ/XLJL3HOODQGD
&KLHULFR
&URGR
2VVROD
&RQWXWWDVWLPD
$>QWRQLR@)RJD]]DUR
 %%0 IRQGR &ULYHOOL  F RUDXW FDUW SRVW WLPEUDWD 7RQH]]D H LQGLUL]]DWD $ %DOGLQL H&DVWROGL
*DOOHULD9(0LODQR
>@
9DOVROGD&RPRVHWW>HPEUH@
&DUR%DOGLQL
,O VLJQRU $OLSUDQGL QRQ KD FHUWDPHQWH LO GLULWWR GL FHGHUH 0LQLPH DG DOWUL VHQ]D
O·DSSURYD]LRQHPLDHODVFLDPRSXUHFKHXQDULVWDPSDGL0LQLPHIDWWDDPLDLQVDSXWDVDUHEEHFRQWUR

*LXOLR9LWDOLHUDXQRGHLJLRYDQLFKHWURYDURQRLQ)RJD]]DURXQPDHVWURVSLULWXDOH
ROWUHFKHG·DUWH)XDXWRUHGL$QWRQLR)RJD]]DURLOFDYDOLHUHO·XOWLPDEDWWDJOLD5RPD1DODWRHGL
3HU$QWRQLR)RJD]]DUR ©5DVVHJQD1D]LRQDOHªPDJJLRSDUWLFRORLQGLIHVDGHOO·DWWRGL
VRWWRPLVVLRQHGHOORVFULWWRUHYLFHQWLQRDOJLXGL]LRHFFOHVLDVWLFRVXO6DQWR1HO%DOGLQL	&DVWROGL
SXEEOLFzXQDUDFFROWDGLVWXGLGL9LWDOLFRQLOWLWROR$OODULFHUFDGHOODYLWD/D%%9FRQVHUYDVXHOHWWHUH
D)RJD]]DUR&)RSOTXDVLWXWWHYHUJDWHVXFDUWDLQWHVWDWDGHO0LQLVWHURGHOO·,VWUX]LRQH9LWDOL
PRUuVXLFLGD
/XLJL3HOODQGD&URGR'RPRGRVVRODRUGLQDWRSUHVELWHURQHOFXOWRUHGLVWRULD
ORFDOH
&DUOR$OLSUDQGLOLEUDLRWLSRJUDIRHGLWRUHODFXLVRFLHWjIXFRVWLWXLWDQHOTXDQGR
SXEEOLFzLOYROXPH0LQLPHGL)RJD]]DUR
&DUWHJJLR)RJD]]DUR%DOGLQL


OHFRQYHQLHQ]HHOHEXRQHFRQVXHWXGLQLHGLWRULDOL6HGXQTXHIRVVHYHURFKH0LQLPHYHQLVVH!VL
YROHVVHULSXEEOLFDUHLRPLYLRSSRUUHLFRQWXWWLLPH]]LLQPLRSRWHUH'HVLGHURFK·(OODORVDSSLDHVH
RFFRUUHORGLFD
6DOXWLFRUGLDOLGHO
6XR
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLELJOLHWWRFSSRUDXW
>@
9DOVROGD
&DUR%DOGLQL
/HJJD +R ULVSRVWR FKH FRQVHQWLUHL GLHWUR DGHJXDWR FRPSHQVR D ODVFLDU PHWWHUH VXOOD
FRSHUWLQD´WUDGX]LRQHDSSURYDWDGDOO·$XWRUHµHFKHSHUILVVDUHLOFRPSHQVRVLULYROJDQRD´%DOGLQLH
&DVWROGLµ
6HGXQTXHVFULYHUDQQRGDOO·$PHULFDWUDWWLQR/RURHQRLSRLF·LQWHQGHUHPR
6DOXWL
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLFSSELDQFKHRUDXW
>@
>9LFHQ]D@
2JJLLPSRVVLELOHWHOHJUDILVXELWRVHSXzYHQLUHPHUFROHGuSRLDQDLQGLFDQGRWUHQR0DQGHUz
SUHQGHUODSHUYHQLUH0RQWHJDOGD)RJD]]DUR
%%0IRQGR&ULYHOOLWHOHJUDPPDGDWDWR9LFHQ]D
>@
0RQWHJDOGD>@
&DUR%DOGLQL
6ROWDQWR DGHVVR /H SRVVRPDQGDUH OD SURPHVVD OHWWHUD (FFR GXQTXH OD UDJLRQH GL WDQWL
WHOHJUDPPL
/DVLJQRULQD*LDFRPHOOLFUHGHFKHLOVXROLEUR$GYHQLDWUHJQXPWXXPVDUjPHVVRDOO·,QGLFH,O
OLEURFKHVLqYHQGXWRHVLYHQGHPROWRqLQPDQRFRPH/HLVDGHOOD6RFLHWjGL6*LURODPRFKHKD
SXEEOLFDWRO·HGL]LRQHHFRQRPLFDGHL9DQJHOL6HDUULYDODFRQGDQQDL3DGULQRQSRWUDQQRSLYHQGHUH

&IU
$QWRQLHWWD*LDFRPHOOL7UHYLVR²5RYHUHWR©VFULWWULFHH>«@´SDVVLRQDULDµSHULOEHQH
GHOO·XPDQLWjªFIUSUHID]LRQHGL$GULDQD&KHPHOORD*,$&20(//,S3URQLSRWHGHO5RVPLQL
QHHUHGLWzLOVHQWLPHQWRGLIHGHFULVWLDQDHXQRVSLULWRFULWLFRPRGHUQR1HOHVRUGuFRPHVFULWWULFH
FRQ/XQJRODYLDFXLVHJXLURQR6XOODEUHFFLDH$UDFFROWDURPDQ]LFRQLQWHQWRSHGDJRJLFR
YzOWLDOO·HPDQFLSD]LRQHHDOODIRUPD]LRQHFXOWXUDOHHUHOLJLRVDGHOODGRQQD'DOVLVWDELOuD5RPD
GRYHWHQQHXQVDORWWRQHOODVXDUHVLGHQ]DLQYLD$UHQXODQHOTXDOHIXURQRRVSLWLDQFKH)RJD]]DUR
SDGUH*LRYDQQL6HPHULDGRQ%UL]LR&DVFLRODHLOYHVFRYR%RQRPHOOL1HOIRQGzO·DVVRFLD]LRQH
LQWHUFRQIHVVLRQDOHSHULOVRVWHJQRGHLSRYHULO·´8QLRQHSHULOEHQHµGHOODTXDOHLOSHULRGLFR©/·2UD
3UHVHQWHªHVSULPHYDOHLGHH$GYHQLDWUHJQXPWXXP5RPD3LD6RFLHWDҒGL6DQ*LURODPRSHUODGLIIXVLRQH
GHL 6DQWL9DQJHOL LQ WUH YROXPL/HWWXUH H SUHJKLHUH FULVWLDQH 5LWXDOH GHO FULVWLDQR /·DQQR
FULVWLDQR
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


XQDVRODGHOOHPLJOLDLDGLFRSLHFKHWHQJRQR%LVRJQHUHEEHGXQTXHSHQVDOD*LDFRPHOOLFKHFHGHVVHUR
TXHVWRVWRFNDXQHGLWRUHSULPDGHOODFRQGDQQD1RQVLWURYHUjIRUVHXQHGLWRUHFKHFRPSHULPDVL
SRWUjIRUVHWURYDUHXQHGLWRUHFKH LQDSSDUHQ]DFRPSHULHLQUHDOWjSUHQGDLQGHSRVLWR/D*LDFRPHOOL
YHQQHD9LFHQ]DGRPHQLFDVHUDSHUSDUODUPLGLTXHVWRDIIDUHHGRPDQGDUPLDLXWRSUHVVRTXDOFKH
HGLWRUH(UDSUHVHQWHDQFKH9LWDOLPLRRVSLWH,RULVSRVLFKHSRWHYRVRODPHQWHDLXWDUHFRQ%DOGLQLH
&DVWROGL6LFRPELQzGL IDUYHQLUH/HL ,RSDUWLYR OXQHGuSHU0RQWHJDOGD9LWDOLFKHDYUHEEHDJLWR
FRPHUDSSUHVHQWDQWHGHOOD*LDFRPHOOLSDUWLYDDQFKH OXLPDVL VDUHEEH WURYDWRD0RQWHJDOGDRJJL
PHUFROHGu3DUHYD WXWWRGHFLVRTXDQGRDOOD*LDFRPHOOLYHQQHXQRVFUXSROR(UDFRQYHQLHQWHFKHL
3DGUL GHOOD 6RFLHWj GL 6 *LURODPR FHGHVVHUR LO OLEUR DOO·HGLWRUH GHO 6DQWR" /R YRUUHEEHUR HVVL"
5LFRQREELFKHLOGXEELRHUDIRQGDWRHVLPDQGzO·XOWLPRWHOHJUDPPD
$GHVVRVLFFRPHWXWWRqDQFRUDLQFHUWRGRPDQGRD/HL´1HOFDVRFKHOD*LDFRPHOOLIRVVH
SHUSURSRUOHTXHVWRDIIDUHDFFHWWHUHEEH/HLGLVWLSXODUHXQFRQWUDWWRGDIDUUHJLVWUDUHSHUGDUJOLGDWD
FHUWD FRO TXDOH ILJXUHUHEEH GL DYHUH YHUVDWR XQ SUH]]R TXDOVLDVL SHU O·DFTXLVWR GL WDQWH FRSLH
GHOO·$GYHQLDW H GL VWLSXODUH LQ SDUL WHPSR XQD FRQYHQ]LRQH SULYDWLVVLPD FROOD TXDOH SUHQGHUHEEH
VHPSOLFHPHQWHLOOLEURLQGHSRVLWR"
6WRUDFFRJOLHQGRLPDWHULDOLSHU0LQLPH
6DOXWLFRUGLDOL6·LQWHQGHFKHTXDQWRVRSUDGHYHUHVWDUHIUD/HLHPH
6XR
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLFSSELDQFDRUDXW
>@
QRY>HPEUH@
3UHJRIDUPLDYHUHOHVHJXHQWLSXEEOLFD]LRQLGHOOD/LEUHULD%ORXG
6DLQW$WKDQDVHSDU&DYDOOHUD
6DLQW)UDQoRLVGH6DOHVSDU6WURZVNL
.HWWHOHUSDU*HRUJHV*R\DX
/H7KpkWUHpGLILDQWHQ(VSDJQHSDU'LHXODIR\
6DLQW-XVWLQSDU5LYLqUH
6DLQW,UpQpHSDU'XIRXUFT
2ULJqQHSDU3UDW
6DLQW9LQFHQWGH/HULQVSDU%UXQHWLqUH
7HUWXOOLHQSDU7XUPHO
)RLHW6\VWqPHVSDU$OOR
/DSSDUHQW6FLHQFHHWDSRORJpWLTXH
/·$XGHOjSDU6FKQHLGHU
/DSSDUHQW/HVVLOH[WDLOOpVHWO·DQWLTXLWpGHO·KRPPH
7XWWRGDVSHGLUVLD9LFHQ]D
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLELJOLHWWRFSSRUDXW

)&$9$//(5$6DLQW$WKDQDVH3DULV%ORXG)6752:6.,)UDQoRLVGH6DOHV3DULV
%ORXG**2<$8.HWWHOHU3DULV%ORXG0',(8/$)2</HWKpkWUHpGLILDQW&HUYDQWqV7LUVR
GH 0ROLQD &DOGHURQ3DULV%ORXG  -5,9,(5(6DLQW -XVWLQ HW OHV DSRORJLVWHV GX VHFRQG VLqFOH3DULV
%ORXG$'XIRXUFT6DLQW,UpQpH3DULV%ORXG)35$72ULJqQHOHWKpRORJLHQHWO
H[pJqWH3DULV
%ORXG  ) %581(7,(5( 3'( /$%5,2//( 6DLQW 9LQFHQW GH /HULQV 3DULV %ORXG  -
7850(/7HUWXOOLHQ3DULV%ORXG%$//2)RLHW6\VWqPHV3DULV%ORXG$/$33$5(17
6FLHQFH HW DSRORJpWLTXH 3DULV %ORXG  : 6&+1(,'(5 /·$XGHOj 3DULV %ORXG  $
/$33$5(17/HVVLOH[WDLOOpVHWO·DQWLTXLWpGHO·KRPPH3DULV%ORXG
&DUWHJJLR)RJD]]DUR%DOGLQL


>@
9LFHQ]D>@
&DUR%DOGLQL
$EELDODERQWjGLOHJJHUHHGLULPDQGDUPLFRQXQDSDURODFKHIDFFLRFDOGLYRWLSRVVDHVVHUH
EXRQDSHUFKpYHUDPHQWHVLWUDWWDGLXQDGLVJUD]LDWLVVLPDGRQQDGLXQFDVRSLHWRVR
6HPDL ULSXEEOLFKHUj)HGHOH VDSSLD FKH YRUUHL DJJLXQJHUH XQD SUHID]LRQFLQD DO )LDVFKL GHO
PDHVWUR&KLHFRSHUULFRUGDUYLLOSRYHURDPLFR%UDJD
6DOXWL FRUGLDOL$VSHWWR OHER]]HGHOOH0LQLPH SHU OD FRUUH]LRQH HVVHQGRVL JLjSURYYHGXWR
O·RUGLQDPHQWR
6XR
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLFSSELDQFKHRUDXW
>@
9LFHQ]D>@
&DUR%DOGLQL
/HULQQRYRULQJUD]LDPHQWLHPLDIIUHWWRDLQIRUPDUODFKHULOHWWRLOFRQWUDWWR+RHSOLQRQ
SRVVRDQFRUDGRPDQGDUHOHOLUH'HYRDWWHQGHUHFKHLOPLJOLDLRVLDHVDXULWRGRSRGLFKH
DYUzLOGLULWWRDQFKHDXQDOLUDSHUFRSLDVXOOHXOWHULRULWLUDWXUHGHQWURLOGHFHQQLR$GHVVRSXzVRUJHUH
OD TXHVWLRQH VH FRQYHQJD GL DVSHWWDUH LO PLJOLDLR R VH VLDPHJOLR H LQ TXDOFKHPRGR VL SRVVD
DFTXLVWDUH R IDU DFTXLVWDUH OH UHVLGXH FRSLH GHO PLJOLDLR LQ FRUVR PLJOLDLR GL QRPH FKH LQ IDWWR
FRPSUHQGHFRSLH,QWDQWRFUHGRFKHDOPHQRLO6XRUHJLVWURSRWUjIDUIHGHGHOOHFRSLHJLjYHQGXWH
GLTXHVWRPLJOLDLR
/·RSHUDGLFXLGHVLGHURVDSHUHTXDOLVLHQRLYROXPLGLVSRQLELOLq6FULSWRUXP*UDHFRUXPELEOLRWKHFD
)LUPLQ'LGRW6DOXWLFRUGLDOL
6XR
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLELJOLHWWRFSSRUDXW%XVWDFRQWLPEUR1HOIRQGRVLWURYDXQDSSXQWRUHODWLYR
DOFRQWUDWWR+RHSOL&RQWUDWWR+RHSOL2PLVVLV/HFLQTXHPLODOLUHGLSUHPLRYHUUDQQRSDJDWHDOVHQDWRUH)RJD]]DUR
VHHQWURDQQLGDOODSXEEOLFD]LRQHGHOURPDQ]RVDUDQQRHVDXULWHFRSLHELJOLHWWRFSSELDQFKHRU
DXW



*DHWDQR%UDJD*LXOLDQRYD0LODQRYLRORQFHOOLVWDHFRPSRVLWRUHDPLFRGL)RJD]]DUR
DVVLGXRIUHTXHQWDWRUHGHOVDORWWRGL2ULD)RUQuORVSXQWRSHULOSURWDJRQLVWDGHOUDFFRQWR ,OPDHVWUR
&KLHFRIDFHQWHSDUWHGHOODUDFFROWD)HGHOHHDOWULUDFFRQWLSHULOPXVLFLVWDGL3LFFRORPRQGRPRGHUQRHGHO
6DQWR,QXQDOHWWHUDD)RJD]]DURXQDOWURPXVLFLVWD*DHWDQR&RURQDURWHVWLPRQLDFRPHODYLWDUHDOH
HTXHOODGHLURPDQ]LGHOORVFULWWRUHYLFHQWLQRV·LQWUHFFLDVVHURYLVFHUDOPHQWH©7LDFFOXGRO·LQGLUL]]RGHO
0>DHVWUR@&KLHFRGLSDVVDJJLRSHU0LODQRIXXQDYHUDVRUSUHVDLOYHGHUPHORSDVVDUHGLQDQ]LPHQWUH
IDFHYRFROD]LRQHRJJLDO&DIIqGHOO·$FFDGHPLDLQSLD]]DGHOOD6FDOD0LIHFHXQDYHUDIHVWDqVHPSUH
LO%UDJDG·XQDYROWD >«@3DUODQGRPL LQWHUFDODYDRJQLPRPHQWR LO ´H FRPH VL ID"µ FKHSDUHYDGL
OHJJHUHODWXDQRYHOODª3$/0,(52S/HVXHOHWWHUHD)RJD]]DURVLFRQVHUYDQRLQ%%9LQ
&)H&)RSO
+RHSOLDYHYDSXEEOLFDWR3LFFRORPRQGRPRGHUQR
/D6FULSWRUXP*UDHFRUXPELEOLRWKHFDqXQDFROODQDIUDQFHVHGHOO·HGLWRUHSDULJLQR)LUPLQ'LGRWGLUHWWD
GD-RKDQQ)ULHGULFK'EQHU
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


>@
9>LFHQ]D@>@
&DUR%DOGLQL
2JJLULVSHGLVFRPDQRVFULWWRHSUHID]LRQHWUHFRORQQHHPH]]DGHOODPLDVFULWWXUD&UHGRFKH
D VXR WHPSR VL SRWUj IRUVH SXEEOLFDQGR LO YROXPH IDUORSUHFHGHUHGDOPLR VFULWWR VHUYHQGRVL GL
TXDOFKHJLRUQDOH+RSUHJDWRODVLJQRUD6DUIDWWLGLRFFXSDUVLGHOODUHYLVLRQHVXOPDQRVFULWWRRVXOOH
ER]]HFRPHOHSLDFHUj&UHGRFK·(OODYHUUjLQQHJR]LR
6DFRVDKRRVVHUYDWR LQTXHOODFRSLDGHOODHGL]LRQHGHO3>LFFROR@0>RQGR@0RGHUQR"&KH
SRUWDODGDWDGHO&RVDVLJQLILFDFLz"
/HQRPLQHGHL3URWLQRQKDQQRDQFRUDDYXWROXRJR
6DOXWLFRUGLDOL
6XR$>QWRQLR@)RJD]]DUR
365LDSUR+RULFHYXWROD6XDOHWWHUDHO·DYYLVRGHOYDJOLDDVDOGRPLRDYHUHSHUODHG
3>LFFROR@0>RQGR@$QWLFR
%%0IRQGR&ULYHOOLELJOLHWWRFSSRUDXW%XVWDFRQWLPEUR
>@
0LODQR
(JUHJLR6LJ>QRU@VHQDWRUH
$QWRQLR)RJD]]DUR
+R ULFHYXWR ODSUHID]LRQH H VRQR IHOLFH FKH(OODPL DEELD DFFRQWHQWDWR IDFHQGRSLGL
TXDQWRPLDYHYDHVWHUQDWR$OPRPHQWRRSSRUWXQRVWLDVLFXURFKHQRQPDQFKHUzGLIDUODSXEEOLFDUH
LQTXDOFKHJLRUQDOHDQ]LGDTXHVWRPRPHQWRVRQRVLFXURFKHLO©&RUULHUHGHOOD6HUDªDVVHFRQGHUj LO
PLRGHVLGHULR
,OPDQRVFULWWRQRQORKRDQFRUDULFHYXWRPDVLFXUDPHQWHPLDUULYHUjGRPDQL4XDQGRYHUUj
QHOPLRQHJR]LROD6JRUD6DUIDWWLPLPHWWHUzG·DFFRUGRLQULJXDUGRDOODUHYLVLRQHGHOPDQRVFULWWR4XL

0DUJKHULWD*UDVVLQL6DUIDWWL9HQH]LD²&DYDOODVFDILJOLDGLXQDULFFDIDPLJOLDHEUHD
FRQLPSRUWDQWLUHOD]LRQLDPLFDOLDGHVHPSLRFRQ$QWRQLR)UDGHOHWWRLOTXDOHLQVHJQzVWRULDGHOO·DUWH
D 0DUJKHULWD H FRQ )RJD]]DUR 1HO  VL VSRVz FRQ O·DYYRFDWR VRFLDOLVWD &HVDUH 6DUIDWWL
WUDVIHUHQGRVLQHO D0LODQRGRYHSUHVHSDUWH DO3DUWLWR6RFLDOLVWD HGRYH IX DQLPDWULFHGLXQ
ULQRPDWR VDORWWR LQWHOOHWWXDOH FKH ULXQLYDQXPHURVLDUWLVWL)LQGDOOD VXD IRQGD]LRQH ODYRUzSHU LO
©3RSRORG·,WDOLDªGLFXLIXUHGDWWULFHSHUODSDUWHOHWWHUDULDHDUWLVWLFD/D%%9FRQVHUYDVHLVXHOHWWHUHD
)RJD]]DURLQ&)YH&)RSOQHOOHTXDOLVLULYROJHDOORVFULWWRUHSHUFKLHGHUHSLFFROLIDYRUL
DGHVHPSLRODVXDPHGLD]LRQHFRQO·HGLWRUH%DOGLQLRO·DGHVLRQHDOSURJHWWRGHOSURIHVVRU/LQR9DFFDUL
SHUODFRVWUX]LRQHGLXQPRQXPHQWRLQPHPRULDGHOO·DEDWH3LHUUH&KDQRX[UHWWRUHGHOO·RVSL]LRGHO
3LFFROR6DQ%HUQDUGRDFRVSHWWRGHOPRQWH%LDQFR&RPHVLFDSLUjGDOOHPLVVLYHVXFFHVVLYH6DUIDWWL
DYHYDULFHYXWRLQOHWWXUDOD3UHID]LRQHDOYROXPH3RHVLH
/DJHVWLRQHGHOO·2VSL]LRGHL3URWLIRQGDWRSHUYRORQWjWHVWDPHQWDULDGDOFDYDOLHUH*LRYDQ3LHWUR
'H· 3URWL DOO·LQL]LR GHO;9 VHFROR ULHQWUDYD QHOOH FRPSHWHQ]H GHOOD &RQJUHJD]LRQH GL &DULWj FIU
%$5%,(5,&(9(6(GLFXL)RJD]]DURHUDPHPEURGDO1HOO·RVSL]LR)RJD]]DURDPELHQWz
LOEUHYHSH]]RWHDWUDOH(OJDURIRORURVVR
,OYROXPH$)2*$==$523RHVLH0LODQR%DOGLQL&DVWROGL	&RqLQWURGRWWRGDOODSRHVLD
$FRORURFKHPLDPDQRFRQODIXQ]LRQHGLSUHID]LRQH6HJXRQROHGXHSUHID]LRQLGL0LUDQGDTXHOODFKH
FRPSDUHSHUSULPDSSULVDOHDOODSULPDHGL]LRQHHGqXQDOHWWHUDILWWL]LDGDWDWDPDJJLR
GLUHWWD DOOD ©VLJQRUD (UQHVWLQD 9 :ª H ILUPDWD ©$ )RJD]]DURª TXL VL IRUQLVFRQR DO OHWWRUH
LQIRUPD]LRQL VXOO·RFFDVLRQH LQ FXL OH SRHVLH VRQR VWDWH FRPSRVWH H VXO OXRJR GD FXL WUDJJRQR
LVSLUD]LRQH$QFKH ODSUHID]LRQHDOODVHFRQGDHGL]LRQHqXQDOHWWHUDPDLQTXHVWRFDVRqGLUHWWDDO
SDGUHHDVVROYHODIXQ]LRQHGLGHGLFDSS
56,021,/H3RHVLHGL$QWRQLR)RJD]]DUR©&RUULHUHGHOOD6HUDªQRYHPEUHSFIUOHWWHUD
GHORWWREUH>@
&DUWHJJLR)RJD]]DUR%DOGLQL


QHOODXQLWDOHWWHUD/HPDQGRXQIRJOLHWWRGLXQFDWDORJRSHOYROXPH%URZQLQJSRLFKpD/RQGUDLO
PLR FRUULVSRQGHQWH QRQ VHSSH VSHGLUPL TXHOOR FKH LR FKLHGHYR (OOD VDUj WDQWR FRUWHVH QHO
ULPDQGDUPHORGLVRWWROLQHDUHFRQPDWLWDTXHOORFKHYHUDPHQWHOHqXWLOH,QTXDQWRDO3LFFROR0>RQGR@
0RGHUQRSXUWURSSRODFRVDqPROWRGHOLFDWDIDUHGHLJLXGL]wTXHVWLFLSRUWHUHEEHURWURSSRORQWDQR
VDUHEEHTXLQGLPLRSDUHUHGLDWWHQGHUHODULVSRVWDGL+RHSOLVHHTXDQGRFUHGHGLSDJDUHOHOLUH
$OODSULPDRFFDVLRQHQHULSDUOHUHPRDYRFH
$IIHWWXRVDPHQWHVDOXWDQGRODPLVHJQRVHPSUHLOGLOHLGHYRWLVV>LPR@HGXEE>LGLHQWH@
%DOGLQL(WWRUH
&)RSOOFSSRUDXWGL%DOGLQL&DUWROLQDGHOOD´&DVDHGLWULFH%DOGLQL&DVWROGL	&Rµ

>@
9LFHQ]D>@
3UHJRVSHGLUH
3LFFROR0RQGR$QWLFR
$O0>ROWR@5>HYHUHQGR@6DF>HUGRWH@0LFKHOH3LUD]]LQL
%DJQDFDYDOOR
3>LFFROR@0>RQGR@$QWLFR²3>LFFROR@0>RQGR@0RGHUQR²'DQLHOH&RUWLV6DQWRDOOD%LEOLRWHFD3RSRODUH
GL%DUEDUDQR9LFHQ]D
&RQWXWWDVWLPD
$>QWRQLR@)RJD]]DUR
 %%0 IRQGR &ULYHOOL  F RU DXW FDUW SRVW WLPEUDWD 9LFHQ]D  H LQGLUL]]DWD $ %DOGLQL H
&DVWROGL*DOOHULD9(0LODQR
>@
9LFHQ]D>@
3UHJRVSHGLUPLVXELWRDOFXQHFRSLHGL0LQLPH1RQQ·HEELQHSSXUHXQD6RGLQRQDYHUGLULWWL
PDWXWWDYLD«
(SUHJRPDQGDUPLODSDUWL]LRQHGL0DUWDRSHUDGL)ORWRZSHUFDQWRHSLDQRIRUWH&RQVWLPD
$>QWRQLR@)RJD]]DUR
%%0 IRQGR&ULYHOOL F RUDXW FDUWSRVWWLPEUDWD9LFHQ]D H LQGLUL]]DWD$%DOGLQL H&DVWROGL
*DOOHULD9(0LODQR


)=$03,1,6$/$=$55REHUWRHG(OLVDEHWWD%URZQLQJ&RQSUHID]LRQHGL$QWRQLR)RJD]]DUR1DSROL7LS
7RFFR7RULQR5RPD6RFLHWj7LS1D]LRQDOH1HOOD©6DWXUGD\5HYLHZªGHOGLFHPEUH
 YHQLYD DQQXQFLDWD OD SXEEOLFD]LRQH GL XQ·RSHUD GL /LOLDQ :KLWLQJ VXL FRQLXJL %URZQLQJ
DIIHUPDQGRFKHLQ,WDOLDHUDJLjVWDWRSXEEOLFDWRVXOORVWHVVRDUJRPHQWR©DXVHIXOOLWWOHZRUNWRZKLFK
$QWRQLR)RJD]]DURFRQWULEXWHGDYHU\QRWDEOHSUHIDFHªS
0LFKHOH3LUD]]LQL%DJQDFDYDOOR)DHQ]DSDUURFRGL&ROERUGRORHVXFFHVVLYDPHQWHGL
7DODFFKLR OHJDWR DOOD ILJXUD GL 5RPROR 0XUUL H DO PRYLPHQWR FRRSHUDWLYLVWLFR H FDWWROLFR
GHPRFUDWLFR/D%%9FRQVHUYDXQDVXDOHWWHUDGDWDWD%DJQRFDYDOORGLFHPEUHQHOODTXDOH
ULQJUD]LDGHOGRQRGL3LFFRORPRQGRPRGHUQROLEURFKHIDUj©WDQWREHQHDLQRVWULJLRYDQLª&)RSO
O
&RPXQHYLFHQWLQRDOOHSHQGLFLGHLFROOL%HULFL
0DUWKDRGHU'HU0DUNW]X5LFKPRQG0DUWKDR,OPHUFDWRD5LFKPRQGqXQ·RSHUDOLULFDLQTXDWWURDWWL
GL)ULHGULFKYRQ)ORWRZFRPSRVWDQHO
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


>@
>9LFHQ]D@
'RPDQLVDUzYHUVRLOWRFFRDFDVD5RL
>$QWRQLR)RJD]]DUR@
%%0IRQGR&ULYHOOLWHOHJUDPPDGDWDWR9LFHQ]D
>@
9LFHQ]D>@
&DUR%DOGLQL
/DYRVWUDREELH]LRQHqJLXVWDHQRQQHSDUOLDPRSL6HFUHGHWHFKHDVSHWWLDPRDQFRUDXQ
DQQRRGXHDSXEEOLFDUHOHSRHVLHDVSHWWLDPRSXUH6HVLSXEEOLFDQRSRWHWHFDOFRODUHSRVWRLOIRUPDWR
H LFDUDWWHULGHOOH6FHOWHHSRVWRFKHVLSRVVDULSXEEOLFDUYLDQFKH ODWUDGX]LRQH!SUHID]LRQHGL
9DOVROGDFRPHFUHGRVXFHQWRSDJLQHGLSL
4XDQGR LOPDWHULDOHVDUjSURQWRVHSHUVLVWHUHWHQHOO·LGHDGLSXEEOLFDUHVDUjSUREDELOHFKH
YHQJDD0LODQRLRVWHVVR
6DOXWLFRUGLDOL
6XR
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLELJOLHWWRFSSRUDXW
>@
>9LFHQ]D@
5LFHYR OH ER]]H GHOOD SUHID]LRQH &KULVWLOOLQ 3HU FRUUHJJHUH FRQ VLFXUH]]D PL RFFRUUH LO
PDQRVFULWWR
6DOXWL
$>QWRQLR@)RJD]]DUR
%%0 IRQGR&ULYHOOL F RUDXW FDUWSRVWWLPEUDWD9LFHQ]D H LQGLUL]]DWD$%DOGLQL H&DVWROGL
*DOOHULD9(0LODQR
>@
0LODQROL
,OO6LJ&RPP)RJD]]DUR$QWRQLR
6HQDWRUHGHO5HJQR
9LFHQ]D
0LVRQRVXELWRUHFDWRGDOOD6LJQRUD6DUIDWWLSHUDYHUHGLULWRUQRO·RULJLQDOHGHOODSUHID]LRQHH
TXLJOLHO·DFFOXGR2UD/HVDUHLYHUDPHQWHJUDWRVHTXHVWDSUHID]LRQH(OODIRVVHWDQWRFRUWHVHXQD
YROWDYHGXWDYROHUPHODULPDQGDUHHVVHQGRPLRGHVLGHULRSHUPLRVFRSRVSHFLDOHFRO©&RUULHUHGHOOD
6HUDªDYHUODDOPRPHQWRRSSRUWXQRSHUIDUIDUHO·DUWLFROR6LFDSLVFHFKHXQDYROWDUDJJLXQWRLOPLR
GHVLGHULRVH(OODODYRUUjGLULWRUQRVDUjPLDSUHPXUDVXELWRVSHGLUJOLHOD/D6LJQRUD6DUIDWWLPLGLVVH
FKH LHUL VWHVVR/HDYHYDVFULWWRSHUGXHSDUROHFKH(OODQRQDYHYDEHQFRPSUHVRQRQDYHYDSHUz
SHQVDWRGLPDQGDUOHDQFKHO·RULJLQDOH,QTXDQWRDOODSUHID]LRQHGHO&KULVWHOOLQO·RULJLQDOHQRLQRQOR
WHQLDPR FUHGLDPR SHUz FKH TXHVWD VLD SHU /HL LQXWLOH DYHQGRJOL LR PDQGDWR OD GHWWD SUHID]LRQH
VRODPHQWHSHUFKp(OODODOHJJHVVH
&RQWXWWDVWLPDPLFUHGDVHPSUHVXRGHYRWLVVLPR
>(WWRUH@%DOGLQL
&DUWHJJLR)RJD]]DUR%DOGLQL


&)RSOOFSSELDQFDRUDXWGL%DOGLQL/HWWHUDVWUDSSDWDQHOPH]]RSRFROHJJLELOH/HWWHUD
VXFDUWDLQWHVWDWD´&DVDHGLWULFH%DOGLQL&DVWROGL	&Rµ

>@
>SRVW@
$QWRQLR)RJD]]DURVSHGLVFHOD3UHID]LRQHDOOLEURGHO&KULVWHOOLQVSHGLWRDSDUWH
%%0IRQGR&ULYHOOLELJOLHWWRFSSELDQFDRUDXW,SRWHVLGLGDWD]LRQHLOELJOLHWWRqSRVWHULRUHDOODOHWWHUD
GL%DOGLQLGHO PDU]R  QHOOD TXDOH O·HGLWRUH FKLHGHD )RJD]]DUR FKH O·RULJLQDOHGHOODSUHID]LRQH JOL YHQJD
UHVWLWXLWD
>@
9LFHQ]D>@
&DUR%DOGLQL
(FFRRULJLQDOHHER]]H0DOHER]]HKDQQRQHFHVVLWjGLXQDVHFRQGDFRUUH]LRQH/HDVSHWWR
GXQTXHGLULWRUQR+RULPDQGDWRO·RULJLQDOHYROHQWLHULSHUDFFRQWHQWDUODPDQRQFDSLVFRFRPH/H
SRVVDRFFRUUHUHLOPLRPDQRVFULWWRSHULO©&RUULHUHª6WRUDFFRJOLHQGRRUGLQDQGRHOLPDQGROH3RHVLH
6SHURDYHUHILQLWRDVVDLSUHVWR6DOXWLFRUGLDOL
6XR
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLELJOLHWWRFSSRUDXW
>@
9>LFHQ]D@>@
&DUR%DOGLQL
5LPDQGROHER]]HFRO YLVWR6SHURVSHGLUOHOXQHGuRDOSL WDUGLPHUFROHGu LOPDWHULDOHGHO
YROXPH3ULQFLSDOHFDJLRQHGHOULWDUGRqFKHVWRVFULYHQGRGHLYHUVLQXRYL6HQRQOLDYHVVLILQLWLSHU
PHUFROHGuPDQGHUzDRJQLPRGRLOPDWHULDOH2UDXQDGRPDQGDTXHVWLYHUVLQXRYLRVWURIH
GDYHUVLO·XQDVDUDQQRJOLXOWLPLGHOYROXPH3RVVRPDQGDUOLDOOD©1XRYD$QWRORJLDªDFRQGL]LRQH
FKHVLHQRSXEEOLFDWLQRQSLWDUGLGHOPDJJLR"%DGLFKHQRQKRDQFRUDGHFLVRDQFKHVH/HLQRQ
FLDYHVVHGLIILFROWjGLPDQGDUOL
6DOXWLFRUGLDOL
6XR
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLELJOLHWWRFSSRUDXW&RQEXVWDWLPEURQRQFKLDUR
>@
>9LFHQ]D@
3UHJRIDUPLYHQLUH
'H3RPDLUROV3RXUO·(QIDQWSODLQWHVSDWHUQHOOHV3DULV3ORQ
*UD]LHGHOOHFDUWROLQHGL3DULJL

6RQROHVHVWLQHGHO&DQWRGHOO·DQJRVFLDHGHOO·RUJRJOLRSXEEOLFDWRVXOOD©1XRYD$QWRORJLDªGHOSULPR
PDJJLRYRO&&;,;IDVFS
&'(320$,52/63RXUO·HQIDQW3DULV3ORQ1RXUULWHW&LH
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


&KHQRWL]LHGHOO·$WODQWH"
6DOXWLFRUGLDOL
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLFRUDXWFDUWSRVWWLPEUDWD9LFHQ]DHLQGLUL]]DWD$(WWRUH%DOGLQL*DOOHULD
9(0LODQR
>@
9LF>HQ]D@>@
&DUR%DOGLQL
6SHGLVFRLOPDWHULDOHHO·,QGLFHFKHLQGLFDSXUHO·RUGLQHGDWHQHUHQHOODVWDPSD9HGUjFKHLO
QXPHURPLPDQFDËVWDWRFHUWRSXEEOLFDWR%LVRJQHUHEEHYHGHUHVHORKDODSULPDHGL]LRQHGHOOH
3RHVLHVFHOWH/RKDFHUWR,OWLWRORq9DQ%HHWKRYHQDGDJLRGDOODVRQDWDLQGRGLHVLVPLQRUH0ROWHSRHVLHVL
WURYDQRWDQWRQHOYROXPH3RHVLHVFHOWHTXDQWRQHOO·DOWUR9DOVROGDH3RHVLDGLVSHUVD1HOPLR,QGLFHq
GHWWRTXDOHGHLGXHGHYRQRVHUYLUHGLRULJLQDOHSHUODULVWDPSDHVVHQGRFKpYLVRQRGHOOHYDULDQWL+R
VSHGLWRRJJLDOOD©1XRYD$QWRORJLDªLYHUVLFKH/HKRGHWWRHKRSRVWRTXHOODFRQGL]LRQH,RSDUWR
SHU5RPD VDEDWR  FRUU>HQWH@ H ULWRUQRPDUWHGu  &Lz D 6XD QRUPD SHU TXDOVLDVL HYHQWXDOH
FRPXQLFD]LRQH
6DOXWLFRUGLDOL
6XR
$>QWRQLR@)RJD]]DUR
 %%0 IRQGR &ULYHOOL ELJOLHWWR  F  SS RU DXW FRQ EXVWD WLPEUR QRQ FKLDUR 6L OHJJRQR DOFXQL DSSXQWL
SUREDELOPHQWHGL%DOGLQLSHUODULVSRVWDGDGDUHD)RJD]]DUR
>@
9LFHQ]D>@
&DUR%DOGLQL
0LVWXSLVFHODVXDRVVHUYD]LRQHFKHLRDEELDDEEDQGRQDWRGHOOHOLULFKH0LGLFDTXDOL"6HQH
KRDEEDQGRQDWHQRQSRWpDYYHQLUHFKHSHUHUURUHH LR VRQRGLVSRVWRDGDPPHWWHUOH WXWWH0H OH
LQGLFKL
,QYHFHSHQVDQGRFLLR/HSURSRQJRGLQRQIDUHDGHVVRXQDHGL]LRQHWXWWDOHJDWDHG·DVSHWWDUH
DIDUFLzTXDQGRVLSRWUjXQLUHDOYROXPHDQFKH0LUDQGD$OORUDVLSRWUjYHUDPHQWHLQWLWRODUH3RHVLH
FRPSOHWH$GHVVRELVRJQHUjGLUH/H3RHVLHRSSXUH²/HOLULFKH
&RUGLDOPHQWHHLQDWWHVDGLXQDLQGLFD]LRQHGHOOHSRHVLHRPPHVVHHDQFKHGHOFRQWUDWWR
6XR
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLELJOLHWWRFSSRUDXW


 9DQ %HHWKRYHQ 6RQDWD TXDVL IDQWDVLD LQ GR GLHVLV PLQRUH q VWDWD SXEEOLFDWD LQ 3RHVLH 0LODQR
%DOGLQL	&DVWROGL
$)2*$==$529DOVROGD0LODQR%ULJROD,'9DOVROGD3RHVLDGLVSHUVD7RULQR&DVDQRYD
,'9DOVROGD3RHVLDGLVSHUVD0LODQR*DOOL2PRGHL=RULQL
&IU>@
)RJD]]DURVLUHFDYDD5RPDSHUXQDVHGXWDGHOOD6RFLHWj'DQWH$OLJKLHULGHOFXL&RQVLJOLRFHQWUDOH
IXPHPEURGDOVHWWHPEUHDOODPRUWH58025S
&DUWHJJLR)RJD]]DUR%DOGLQL


>@
9LFHQ]DDSULOH
&DUR6LJQRU%DOGLQL
3HULQFDULFRGL3DSjLQGLVSRVWR/HIDFFLRVDSHUHFKHO·DVVLFXUDWDqJLXQWD
&RUGLDOLVDOXWLGL3DSjHPLHL
0DULD)RJD]]DUR
%%0IRQGR&ULYHOOLFSSELDQFDRUDXWELJOLHWWR
>@
9LFHQ]D
'RYHWHDVSHWWDUHLOFRQWUDWWRDQFRUDSHUTXDOFKHJLRUQRSHUFKpQRQSRVVRDQFRUDVFHQGHUH
LQFLWWj&RUGLDOPHQWH
9RVWUR
$>QWRQLR@)RJD]]DUR
 %%0 IRQGR &ULYHOOL  F RU DXW FDUW SRVW WLPEUDWD 9LFHQ]D  H LQGLUL]]DWD $ %DOGLQL H
&DVWROGL*DOOHULD9(0LODQR
>@
 0LODQROL
,OO6LJ&RPPUH$QWRQLR)RJD]]DUR
6HQDWRUHGHO5HJQR
9LFHQ]D
(URVXOOHPRVVHTXHVWDVHUDSHUYHQLUHDVDOXWDUODGRPDQLDFDVDVXDPDSXUWURSSRTXDQWR
LRGHVLGHUDYRDYHUHSHUFDXVDGHOSULPR0DJJLRQXOODPLYHQQHFRQVHJQDWR9HUUzSHUzIUDEUHYH
TXHVWDVHUDLQWDQWRXQLWDDOODSUHVHQWH/HPDQGRXQDFRSLDGHO&KULVWHOOLQ1HOODYDOOHGL/\VODYRUR
RUDPDLXOWLPDWRPDFKHYHUUjPHVVRLQYHQGLWDLO0DJJLRSURVVLPRLQWXWWD,WDOLD6WRSUHSDUDQGR
LOYROXPHFRPSOHWRGHOOHSRHVLHFROODULOHJDWXUDILQLWDFLRqLOFDPSLRQHILQLWRHGHUDTXHOORFKHLR
DWWHQGHYRTXHVWDPDFDXVDJOLRSHUDLQRQPLIXFRQVHJQDWRYHGUj6HQDWRUHFRPHDGRSHUDILQLWD
GHWWR"!YROXPHDFFRQWHQWHUjDQFKHLOSXEEOLFR

)RJD]]DURHUDVWDWROXQJDPHQWHLQGLVSRVWRGXUDQWHXQVXRVRJJLRUQRD5RPDDOO·LQL]LRGHO
SHUDVVLVWHUHDOSURFHVVR1DVLHEEHSRLXQDULFDGXWDDGDSULOH)2*$==$52SFIU>@
0DULD)RJD]]DUR 9LFHQ]D WHU]RJHQLWDGL$QWRQLR H5LWD$ WUH DQQL VLDPPDOzGL
SROPRQLWH D VHWWH IX FROSLWD GD FR[LWH PDODWWLD FKH OH FDXVz OXQJKL H SHQRVL SHULRGL GL DVVROXWD
LPPRELOLWj9HQQHLVWUXLWDLQFDVDVHQ]DPDLFRQVHJXLUHDOFXQWLWRORGLVWXGLR8QDEXRQDDFTXLVL]LRQH
GHOOHOLQJXHVWUDQLHUHOHSHUPLVHGLWUDGXUUHDUWLFROLSHUODULYLVWDPRGHUQLVWD©,O5LQQRYDPHQWRª0DULD
IXDSSDVVLRQDWDGLPXVLFDHDELOHSLDQLVWDDFFRPSDJQzLQFRQFHUWLIDPLOLDULODYLROLQLVWD0D]]XFFKHOOL
HLOYLRORQFHOOLVWD%UDJD8QLFDGHLWUHILJOLDULPDQHUHLQIDPLJOLDDIILDQFzLOSDGUHQHLVXRLLPSHJQL
FXOWXUDOLHVRFLDOLQHOOHVXHFDPPLQDWHDOSHVWULFROWLYDQGRXQUDSSRUWRFKHVFRQILQDYDLQTXHOORGL
FRQILGHQWH FROODERUDWULFH D OHL )RJD]]DUR GHGLFz O·XOWLPR URPDQ]R /HLOD H FRQ OHL SURJHWWz OD
0RQWDQLQDHLVSLUDWULFHDGHVHPSLRQHOFDVRGHOODILJXUDGL0DULD'·$U[HOQHO6DQWR1HOIRQGz
O·RSHUD3URWH]LRQHGHOOD*LRYDQHSHUDFFRJOLHUHUDJD]]HLQGLIILFROWj'RSRODPRUWHGHOSDGUHVXO
VXR HVHPSLR VL SURGLJz SHU L ELVRJQRVL FRPH SUHVLGHQWH GHO &RPLWDWR GL $VVLVWHQ]D )HPPLQLOH
9LFHQWLQRGXUDQWHOD*UDQGH*XHUUDHVXFFHVVLYDPHQWHFRPHGLUHWWULFHGHOOD&DVDPDWHUQDSHULILJOL
GHLFRPEDWWHQWLHFRPHYRORQWDULDQHOQHOOH]RQHGL$YH]]DQRFROSLWHGDOWHUUHPRWR3HUTXHVWH
VXHLQL]LDWLYHIXGHFRUDWDDOODILQHGHOFRQIOLWWRFRQOD&URFHGLJXHUUD3HUGXWDDQFKHODPDGUH
VLGHGLFzILQRDOO·XOWLPRDOO·DSRVWRODWRUHOLJLRVRULWLUDQGRVLDYLYHUHSRYHUDPHQWHFRQXQJUXSSRGL
FRQVRUHOOH
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


+RULFHYXWROHER]]HH/XQHGu/HVDUDQQRVSHGLWHXQQXPHURPROWRPDJJLRUH
,QTXDQWRDOOHGXHSUHID]LRQLQRQHUDQRVWDWHGLPHQWLFDWHGDQRLPDEHQVuLOWLSRJUDIRJOLHOH
DYUHEEHPDQGDWHSLWDUGLFRQDOWUHER]]H,QRJQLPRGRTXDQWHSUHID]LRQL/XQHGu(OODOHULFHYHUj
JLjLPSDJLQDWHQHOSXQWRGD(OODVHJQDWRFL
1RQDSSHQDDYUzGDOODOHJDWRULDLOYROXPHGHO&KULVWHOOLQLQPDJJLRUQXPHURGLFRSLHPL
IDUzSUHPXUDPDQGDUJOLHQHXQSRGLFRSLHLQWDQWRLOFDPSLRQHFKHOHPDQGLDPRFUHGLDPRVLDGLGL
/HLVRGGLVID]LRQH,QTXDQWRDOO·DVVLFXUDWD/HWRUQRDULSHWHUHQRQF·qQHVVXQDSUHPXUDIDFFLDTXLQGL
WXWWHOHGL/HLFRPRGLWjHYDGDSXUHDULWLUDUODTXDQGRODGL/HLVDOXWHVDUjFRPSOHWDPHQWHULVWDELOLWD
6DOXWDQGRODFRUGLDOPHQWHHSUHJDQGRODGHLPLHLSLVHQWLWLVDOXWLDOODJHQWLOVLJQRULQD0DULDHGDOOD
6LJQRUD&RQWHVVDPLFUHGDVHPSUHLOGHYRWLVVLPR
>(WWRUH@%DOGLQL
&)RSOOFSSRUDXWGL%DOGLQL/HWWHUDVXFDUWDLQWHVWDWD´&DVDHGLWULFH%DOGLQL&DVWROGL	
&Rµ
>@
>9LFHQ]DPDJJLR@
&DUR%DOGLQL
+RVSHGLWRVWDPDQL$YYHUWRFKHVLSXzFKHDQ]LqEHQHGLVSRUUHLOWLWRORVHFRQGRLOPRGHOOR
LQYLDWRPLRVVLDFRVu
$QWRQLR)RJD]]DUR
/HSRHVLH
6DOXWLFRUGLDOL
6XR
$>QWRQLR@)>RJD]]DUR@
 %%0 IRQGR &ULYHOOL  F RU DXW FDUW SRVW WLPEUDWD 9LFHQ]D  H LQGLUL]]DWD $ %DOGLQL H
&DVWROGL*DOOHULD9(0LODQR



 ,OPDJJLR)RJD]]DURVFULYHYDD*DOODUDWL6FRWWL ©6RQRPDUWLUHGHLYHUVLGLTXHOOLQXRYLFKH
IDFFLRHULIDFFLRSHQHORSLFDPHQWHVHQ]DILQHHGLTXHOOLYHFFKLFKHULPHWWRDQXRYRSHULOYROXPHGL
3RHVLH FRPSOHWH+R ULIDWWR OH XOWLPH VWURIH GL9HULWj 9RJOLR EHQH DFFHWWDUH OD FULWLFD GHOOH SURYH
PHWDILVLFKHPDPLULEHOORDQHJDUHFKHO·XQLYHUVRLOQRQLRQRQSURYL,GGLR+RDYXWRWRUWRGLFHGHUH
VX TXHVWR SXQWR 3RHWD QRQ JLWWHUz QHOOH IDYLVVH OD JUDQGH SRHVLD LQ JHQHUDOH H 9LFWRU +XJR LQ
SDUWLFRODUH0DL,OPLRPDUWLULRGROFHGHOUHVWRVWDLQFLzFKHGDOODYRURGHOYHUVRQRQPLVRVWDFFDUH
VHQ]DXQDSHQDLQILQLWDYLSDVVHUHL OHQRWWL VLHGRDO WDYRORSHUXQDOHWWXUDLQWHUHVVDQWHSHU OHWWHUH
XUJHQWLSHULOURPDQ]RDQFKHSHULOURPDQ]RHTXHOODPDOHGHWWDFDUWDVFDUDERFFKLDWDLQWXWWLLVHQVL
PLYXROHSHUVpQRQF·qFDVRª)2*$==$52S
 ©(UD LQGLVSRVWR VL HUDDPPDODWR D5RPD LQ JHQQDLRPHQWUH YL VRJJLRUQDYDSHU OH VHGXWHGHO
SURFHVVR1DVL²LO6HQDWRIXQJHYDGD$OWD&RUWHGLJLXVWL]LD²HSRLGLQXRYRD9LFHQ]D,QPDJJLROD
PRJOLHORDYHYDDFFRPSDJQDWRD7RULQRSHUFKpVLIDFHVVHYLVLWDUHGDXQOXPLQDUHGLTXHOODXQLYHUVLWj
FKHDYHYDSDUODWRGLQHYUDOJLH,OPHGLFRFXUDQWHGL9LFHQ]DFKHFRQRVFHYDPROWRPHJOLRLOSD]LHQWH
ULWHQHYDLQYHFHFKHLOIHJDWRIRVVHODFDXVDGHLVXRLGLVWXUELGRORULGLIIXVLGHEROH]]DLQDSSHWHQ]D
HFFLWDELOLWjQHUYRVDHTXHVWDGRYHYDULYHODUVLODGLDJQRVLJLXVWDª3,&&,21,SS$WDO
SURSRVLWRVLYHGDODOHWWHUDGL)RJD]]DURDOODFXJLQD$QQDGL7UHQWRGHOJLXJQR)2*$==$52
S
0DUJKHULWD9DOPDUDQD)RJD]]DURGHWWD5LWDSURYHQLYDGDXQDQRELOHHULFFDIDPLJOLD
YLFHQWLQDGLFRQWL$QWRQLRHODFRQWHVVLQD5LWDVLHUDQRVSRVDWL LOOXJOLRSRFKHVHWWLPDQH
GRSRODOLEHUD]LRQHGHO9HQHWRGDOGRPLQLRDXVWULDFR5LWDPRUuLOPDU]RGRSRRWWRDQQLGL
SDUDOLVLFKHODFRVWULQVHDOODFRPSOHWDLPPRELOLWj
$)2*$==$523RHVLH0LODQR%DOGLQL	&DVWROGL
&DUWHJJLR)RJD]]DUR%DOGLQL



>@
9LFHQ]D>@
&DUR%DOGLQL
$PHUHLVDSHUHVHLOOLEURPLRXVFLUjLQVHWWHPEUHFRPHGLFHLO©&RUULHUHªRLQJLXJQRFRPH
GLFHYD/HLSHUFKpPLUHJROHUHLFLUFDXQDQXRYDSRHVLDFXLVWRODYRUDQGR'HOUHVWRODFRVDSHUPHq
LQGLIIHUHQWH 6ROR WHQJR DGLUH FKHSHUSDUWHPLDQRQKRPDQFDWR HQRQPDQFKHUzGL FRUUHJJHUH
SURQWDPHQWHHULPDQGDUHOHER]]H
&RUGLDOLVDOXWL
6XR
$>QWRQLR@)RJ>RJD]]DUR@
 %%0 IRQGR &ULYHOOL  F RU DXW FDUW SRVW WLPEUDWD 9LFHQ]D  H LQGLUL]]DWD $ %DOGLQL H
&DVWROGL*DOOHULD9(0LODQR



>@
0LODQR
,OO>XVWUH@6LJ>QRU@&RPP>HQGDWR@UH$QWRQLR)RJD]]DUR
6HQDWRUHGHO5HJQR9LFHQ]D
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JXDULJLRQHQRQPROWRORQWDQDHGLRUDVVHJQDWRDLYROHULGL'LRFRQDQVLDO·DWWHQGR

 $OHVVDQGUR &RGLYLOOD %RORJQD  GLUHWWRUH GHOO·,VWLWXWR 5L]]ROL D %RORJQD H SRL
GHOO·,VWLWXWRGHLUDFKLWLFLD0LODQR
6LWUDWWDGLXQLVWLWXWRRUWRSHGLFRIRQGDWRQHOQHOFRPSOHVVRPRQDVWLFRGL6DQ0LFKHOHLQ
%RVFR
6RILD%LVL$OELQL 0LODQR²5DSDOORFROODERUDWULFHGLQXPHURVLJLRUQDOLHSHULRGLFL
DXWULFHGLUDFFRQWLHURPDQ]LLOSULPRGHLTXDOL'RQQLQDIRUWHSRUWDODSUHID]LRQHGL$QWRQLR
)RJD]]DUR1HOIRQGz OD ©5LYLVWDSHU OH VLJQRULQHª GL FXL IXGLUHWWULFH H FRQ ODTXDOH FHUFz
VWULQJHQGRXQOHJDPHHVSOLFLWRFRQOHVXHOHWWULFLGLUDFFRJOLHUHHGLIIRQGHUHFRQRVFHQ]HHSHQVLHUL
GHOOH GRQQH H WUD OH GRQQH 4XHVWR JLRUQDOH DVVLHPH D ©9LWD IHPPLQLOH LWDOLDQDª FRVWLWXLURQR LO
ODERUDWRULR GHO VXR SHQVLHUR H GHOOH VXH UHOD]LRQL 6RILD %LVL $OELQL SURPRVVH LQL]LDWLYH D VFRSR
ILODQWURSLFRLQVRVWHJQRGHOOHFODVVLSRYHUHFRQREEHDGHVHPSLRLOJUXSSRO·8QLRQHSHULOEHQHGL
$QWRQLHWWD*LDFRPHOOLGLFXLGLYHQQHDPLFDLOSURJHWWRYROXWRGD)HOLFLWDV%XFKQHUHILQDQ]LDWRGD
)RJD]]DURGHJOLDVLOLIDPLJOLDHTXHOORGHLODERUDWRULGLYLWDFRPXQLWDULDLQFDPSDJQDGLGRQ%UL]LR
&DVFLRODLQSDUWLFRODUHSHUO·HGXFD]LRQHGHOOHGRQQHVHFRQGRLSUHFHWWLGL0DULD0RQWHVVRUL)XOHJDWD
G·DPLFL]LDD,QD)RJD]]DURVRUHOODGHOORVFULWWRUHFKHHEEHPRGRGLDFFRJOLHUHQHOODSURSULDFDVDLO
PDU]R1$5',S/HVXHOHWWHUHD)RJD]]DURVRQRVWDWHSXEEOLFDWHDFXUDGL'RQDWHOOD
$OHVLLQ&+(0(//2$/(6,SS
'DODOHGDODO$OIUHG/RLV\HUDGLUHWWRUHGHOODULYLVWD©5HYXHG·+LVWRLUHHW
OLWWpUDWXUHUHOLJLHXVHª
*UDYHIRUPDGLLQILDPPD]LRQHGHOODFRORQQDYHUWHEUDOH
&DUWHJJLR)RJD]]DUR%DOGLQL


9RJOLDSHUGRQDUPLVHLQTXHVWRPRPHQWRODGLVWXUERHEELFDWWLYHQRWL]LHGDO6LJQRU%UDQGR
FXLVRQRLQUHOD]LRQHGLUHWWDULJXDUGRDOOHPLH]LHWWHFRPHJOLVFULVVLLRQRQSRVVRPXRYHUPLLQ
RJQLPRGRSULPDGLHVHJXLUHTXDOVLDVLDWWRFKHSRVVDUHFDUHGRORUHDTXHOOHSRYHUHGLVJUD]LDWHGLVVL
DO 6LJQRU%UDQGRGL WHQHUOD LQIRUPDWD DQRPHPLR3HUGRQLQXRYDPHQWH ODQRLD FKH DOOH YROWH OH
SRWHVVLSURFXUDUHPDFRPH(OODVDLRDPRTXHOOHSRYHUHYHFFKLHWWHHGDOOHYLDUHTXDOVLDVLGRORUHqSHU
PHXQVDFURGRYHUH
&RQYHURDIIHWWRPLFUHGDVHPSUHLOGHYRWLVVLPR6XR
(WWRUH%DOGLQL
&)RSOOFSSELDQFDRUDXWGL%DOGLQL

>@
9LFHQ]DOL·
&DUR%DOGLQL
6RQREHQGROHQWHFK·(OO·DEELDGRYXWRULFRUUHUHDXQ,VWLWXWRGLFXUD&RQILGRSLHQDPHQWH
YLVWDOD6XDUREXVWDFRVWLWX]LRQHQHOOHSUHGL]LRQLGHLPHGLFL(DXJXUL
0LVRQRLPPHGLDWDPHQWHUHFDWRDOO·2VSL]LR3URWLHKRDYXWRFRPSOHWH LQIRUPD]LRQLVXOOR
VWDWRGLFRVHFKH/HLFRQRVFH9LVWRFKH6XD]LDQRQYXROHDVVROXWDPHQWHVDSHUQHGLVRFFRUVLSHULRGLFL
GDOQLSRWHQpGLSUHQGHUHXQDGRQQDSHUODQRWWHSHUFKpKDSRVWRGHLULSDULDOOHWWRKRLQFDULFDWR
O·$QQHWWD0HUORGLVHQWLUHFRVDYRUUHEEH2JJLKRDYXWRODULVSRVWD9RUUHEEHXQDVVHJQRLQGHQDUR
PDGDOOD&RQJUHJD]LRQH6LFFRPHFLzqLPSRVVLELOHLRSUHYLRO·DVVHQVRGHOOD&RQJUHJD]LRQHHLO6XR
IDUHLFRVu)DUHLFKHOD&RQJUHJD]LRQHILJXUDVVHGLDVVHJQDUOH/DOPHVHOHTXDOLLQYHFHOHVDUHEEHUR
YHUVDWHGD/HL$GHVVRLOFXVWRGHKDOH6XHSHUFXLSHUFLQTXHPHVLVDUHEEHSURYYLVWR$VSHWWR
XQD6XDSDURODHLQWDQWRSDUOHUzDQFKHDOOD&RQJUHJD]LRQH&RUGLDOLVDOXWL
6XR
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLFSSELDQFKHRUDXWFRQEXVWD
>@
9LFHQ]D
&DUR%DOGLQL
+RGHWHUPLQDWRLOVXVVLGLRLQSHUFKpTXHVWDqODPLVXUDGHLQXRYLDVVHJQLPHQVLOLIDWWL
GDOOD&RQJU>HJD]LRQH@GL&DULWjH6XD]LDGHYHFUHGHUHGLDYHUHRWWHQXWRXQRGLTXHVWL
2JJLPLHURUHFDWRDOOD&RQJU>HJD]LRQH@SHULQIRUPDUHGHOODFRVDPDKRWURYDWRJOLXIILFL
FKLXVL9LULWRUQHUzGRPDQL/·LQWHUPHGLDULDqVWDWDHVDUjO·$QQD0HUOR
6DOXWLFRUGLDOL

 /H ]LH GL %DOGLQL FRPH VL OHJJHUj SRFR ROWUH HUDQR RVSLWDWH DOO·2VSL]LR GHL 3URWL D 9LFHQ]D
/·RULJLQH GL TXHVWR RVSL]LR FKH ULHQWUDYD QHOOH FRPSHWHQ]H GHOOD &RQJUHJD]LRQH GL &DULWj GL FXL
)RJD]]DURHUDPHPEURGDOHSUHVLGHQWHGDODOULVDOHDOFDYDOLHUH*LRYDQ3LHWUR'H·
3URWL9LFHQ]DXRPRG·DUPHHSROLWLFRDSSDUWHQHQWHDGXQLOOXVWUHFDVDWRYLFHQWLQR,O
PDU]RHJOLVWDELOuQHOVXRWHVWDPHQWRFKHLOVXRSDOD]]RQHOFHQWURGHOODFLWWjLQTXHOODFKHRJJL
VLFKLDPDFRQWUD·*LDPSLHWURGH·3URWLGLYHQLVVHXQRVSL]LRSHUDFFRJOLHUHQRELOLFDGXWLLQPLVHULDLQ
©VHL FDPHUH FXPFDPLQLª HXQD VHVVDQWLQDGLSRYHUL LQGXH FDPHUH DO SLDQR WHUUD FIU %$5%,(5,
&(9(6(
,OVHJUHWRVYHODWR²6HFRQGDSDUWH


6XR
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLFSSELDQFKHRUDXWFRQEXVWD
>@
5RPD
&DUR%DOGLQL
&RPHYD"ËJXDULWR"/RVSHUR
+RYLVWROD6DOD]DU1RQqFRQWHQWDGHOFRQWUDWWR'LFHFKHRIIUHQGRHOODOHLOOXVWUD]LRQLDYXWH
GDOOD5HJLQDLOOLEURYDPHVVRD!LOOXVWUDWRHPHVVRDFLQTXHOLUH
5LFFDUGR3LHUDQWRQLKDSURQWRXQYROXPHGLQRYHOOH0LGLFHYDWHVWpFKHXQDOWURVXRYROXPHGL
QRYHOOHqHVDXULWRHGHVDXULWRqDQFKHLOYROXPHVXL%DQGLHUDHGLWRGD&RJOLDWL9RUUHEEHDYHUHXQ
HGLWRUHVWDELOH&RVDQHSHQVD"(VDXULWRqDQFKHLOVXRURPDQ]R,OSLIRUWH
6DOXWLFRUGLDOL
6XR
$>QWRQLR@)RJD]]DUR
%%0IRQGR&ULYHOOLFSSELDQFDRUDXW
>@
0LODQROL0DU]R
,OO>XVWUH@6LJ>QRU@&RPP>HQGDWRUH@$QWRQLR)RJD]]DUR
6HQDWRUHGHO5HJQR
5RPD
/HVFULYRGDFDVDSXUWURSSRODPLDVDOXWHQRQqDQFRUDULVWDELOLWDIUDXQPHVHFUHGRGLHVVHUH
FRPSOHWDPHQWHULVWDELOLWRHGLYHQLUODDWURYDUHD9LFHQ]DYHUVRLORLOGHOO·HQWUDQWHPHVH
/DVFLDWR%RORJQDPLIXIRU]DULFRPLQFLDUHODFXUDD0LODQRODTXDOHQRQVDUjXOWLPDWDFKH
YHUVR LO VH WXWWR DQGUjEHQH H VH LRSRWUzYHGHUOD/H UDFFRQWHUz ODGRORURVDRGLVVHDGHOODPLD
PDODWWLD
6HQWRFKHOD6LJQRUD6DOD]DUQRQqFRQWHQWDPLVRQRSHUFLzPHVVRG·DFFRUGRFRLPLHLVRFLH
FHUFKHUHPRGLDFFRQWHQWDUOD/HGLFDGLULPDQGDUFLLOFRQWUDWWRFKHYHUUjQXRYDPHQWHULIIDWWRHFL
IDFFLDSXUHWHQHUHOHLOOXVWUD]LRQLDYXWHGDOOD5HJLQDHIDUHPRGHOQRVWURPHJOLRSXUHGLXVFLUHFRQXQD
EHOODHGL]LRQH6H/HVLSUHVHQWDO·RFFDVLRQHQRQPDQFKLGLGLUOHFKHIDFHQGRXQ·HGL]LRQHGLOXVVR
TXHVWDQRQSRWUjSLHVVHUHXQ·HGL]LRQHSRSRODUHHQHPHQRVDUjDGDWWDSHU OHVFXROHGDWR LOVXR

 ,O PDU]R)RJD]]DUR FRQILGDYD DOOD JLRYDQHGLVFHSROD$JQHVH%ODQN OD VXD HVWUDQHLWj DO
PRQGRURPDQRHLOSURIRQGRELVRJQRGHOODVROLWXGLQHJDUDQWLWDGDOOHPRQWDJQHSHUSRWHUVLGHGLFDUH
DOODSRHVLDHDOODSUHJKLHUD ©9RUUHL WDQWRSDVVHJJLDUH LERVFKLH LSUDWLGL5RYLRVRWWR OHVFRJOLHUH
JUDQGLGHO*HQHURVRLQYHFHFKHDIIDWLFDUPLHLQDFLGLUPLQHOWXPXOWRGL5RPDPRQGDQDHSROLWLFD
6RQRVWDQFRGLVRFLHWjHOHJDQWHGLR]LLODERULRVLQHO6HQDWRHQHOOHDQWLFDPHUHGLSUDQ]LGLFROD]LRQL
GLVHUDWHGLFUDYDWWHELDQFKHHGLIUDN6RQRVWDQFRFDUD$JQHVHGLHVVHUHO·RQRUHYROHVHQDWRUHHGL
QRQSRWHUHVVHUHLOSRHWDGLQRQSRWHUODYRUDUHª)2*$==$52S,OSULPRPDU]RD
5RPDIXFRVWLWXWDO·$VVRFLD]LRQHQD]LRQDOHSHUJOLLQWHUHVVLGHO0H]]RJLRUQRG·,WDOLDDOODFXLQDVFLWD
FRQWULEXuDQFKH)RJD]]DUR,OPDU]RDVVLHPHDGDOWULVHQDWRULSURSRVHXQ·LQWHUSHOODQ]DDOPLQLVWUR
GHOO·,VWUX]LRQH3XEEOLFDFLUFDODVLVWHPD]LRQHGHOOD]RQDPRQXPHQWDOHGL5RPDHO·DVVHWWRGHILQLWLYR
GHOODSLD]]DLQQDQ]LDOPRQXPHQWRGHO3DGUHGHOOD3DWULDFIU©*D]]HWWDGHO5HJQRG·,WDOLDªPDU]R
S
 5LFFDUGR 3LHUDQWRQL 1DSROL  ILJOLR GL *UD]LD 0DQFLQL H GHO VHQDWRUH $XJXVWR
3LHUDQWRQLVWXGLRVRGLOHWWHUDWXUDHDXWRUHGLQRYHOOH,Q%%9qFRQVHUYDWDXQDVRODVXDOHWWHUDQHOOD
TXDOHFKLHGHXQFRQWULEXWRSHULOQXPHURXQLFR,O1DWDOHGHOPDULQDLRGHOODULYLVWD©/HJD1DYDOHª&)
,OLEULDFXL)RJD]]DURIDULIHULPHQWRVRQR53,(5$1721,6WRULDGHLIUDWHOOL%DQGLHUDHORURFRPSDJQL
LQ&DODEULD0LODQR&RJOLDWL,',OSLIRUWH7RULQR5RPD5RX[H9LDUHQJR,'&DYDOOHULD
PRGHUQD)LUHQ]H%HPSRUDG
&DUWHJJLR)RJD]]DUR%DOGLQL


SUH]]RGLOLUH3HUOHVFXROHHSHUSRWHUODIDUHDGRWWDUHFRPHOLEURGLOHWWXUDHGLWHVWRLOVXRSUH]]R
qWURSSRHOHYDWR,QRJQLPRGRIDUHPRLOGHVLGHULRGHOOD6LJQRUD6DOD]DU
,QTXDQWRDO6LJ5>LFFDUGR@3LHUDQWRQLGHWWRIUDQRLQRQFLVWLPRODVLFXUDPHQWHO·DFTXLVWR
GL XQ VXRYROXPHGLQRYHOOH WURSSD HVSHULHQ]D DEELDPRGHOOD YHQGLWDGL GHWWHRSHUH'HLYROXPL
HVDXULWLVHPSUHFLzVLDGHWWRIUDQRLTXDORUDGHWWR6LJQRUHYROHVVHGHOOHFHQWLQDLDGHLVXRLYROXPLQRL
SRWUHPRVHPSUHSURFXUDUJOLHOL'HL)>UDWH@OOL%DQGLHUDODVXDYHQGLWDqVWDWDPLQLPDGHOOHFRSLHGD
QRLDFTXLVWDWHOHWHQLDPRDQFRUDLQYHQGXWH&RPH(OODYHGHFRPPHUFLDOPHQWHQRQqXQDXWRUHSHU
QRL
4XDQGRLR/DYHGUz/HVSLHJKHUzFRPHODYHQGLWDGHOOHRSHUHGLTXHVWRDXWRUHIDFLOPHQWH
VLSRVVRQRDFTXLVWDUHTXLD0LODQRDSUH]]LYHUDPHQWHLUULVRUL
'LFDTXLQGLDO6LJQRU3LHUDQWRQLFKHVLDPRYHUDPHQWHVSLDFHQWLGLQRQSRWHUDFFHWWDUHOHVXH
QRYHOOHPDFKHHVVHQGRLQTXHVWRPRPHQWRFDULFKLGLODYRULGLIILFLOPHQWHSHUTXHVW·DQQRSRVVLDPR
SUHQGHUHDOFXQLPSHJQRFKHSHUzWHUUHPRFDOFRORSHUO·DYYHQLUHHFKHVHVLSUHVHQWHUjO·RFFDVLRQH
QRQPDQFKHUHPRQRLVWHVVLGLIDUJOLHQHULFKLHVWD$YUHLYROXWRDFFHWWDUHSXUHGLSRWHUODDFFRQWHQWDUH
PDFRPH/HVSLHJDLSLVRSUDJOLLQWHUHVVLGHOODPLDD]LHQGDQRQPHORSHUPHWWRQR&UHGRFKHGLFLz
(OODPLYRUUjSHUGRQDUH
/·RFFDVLRQHPL q LQWDQWR FDUD SHU DXJXUDUOH XQ EXRQ VRJJLRUQR D 5RPD HG LQ DWWHVD GL
VWULQJHUOH GL FXRUH OD PDQR GL SUHVHQ]D FRPSOHWDPHQWH ULVWDELOLWR PL GHJQR VHPSUH LO GL OHL
GHYRWLVVLPR
>(WWRUH@%DOGLQL
6DQ$QWRQLR0LODQR
&)RSOOFSSRUDXWGL%DOGLQL

>@
6DOzOL
,OOXVWUH&RPP>HQGDWRUH@$QWRQLR)RJD]]DUR
6HQDWRUHGHO5HJQR
9LFHQ]D
0LWURYRQXRYDPHQWHD6DOzRYHVSHURILQDOPHQWHGLXOWLPDUHODPLDJXDULJLRQH
&ROJR LQWDQWR O·RFFDVLRQHGLTXLDFFOXGHUOHXQD OHWWHUDDQRLGLUHWWDPDFKHFUHGLDPR(OOD
SRWUjULVSRQGHUOHFRQSLVLFXUH]]DGLFDXVD6HQXOOD/HVDUjFRQWUDULRLOGHOFRUUHQWHPHVHLQ
XQLRQHDOPLRVRFLR&DVWROGLYHUUHLD9LFHQ]DHFRVuYHUVROHSRWUHPRHVVHUOHYLFLQL/·RFFDVLRQH
VDUHEEHPROWREXRQDDQFKHSHUFRQFOXGHUHO·DIIDUHSHOQXRYRGL/HLODYRUR
6HLOJLRUQRHO·RUDGHOQRVWURDUULYRQRQ/HIRVVHLQFRPRGDXQGL/HLFHQQRDWDOHULJXDUGR
PLIDUjPROWRSLDFHUH
,O6LJQRU%UDQGRTXHVWDPDWWLQDPLIHFHVDSHUHFDWWLYHQRWL]LHGHOOHPLHEXRQH]LHDQ]LPL
GLFHFKHGLIILFLOPHQWHSRWUjOD]LD0DULDUDJJLXQJHUHODILQHGHOPHVH
6HSRWHVVLYHQLUHSULPDD9LFHQ]DORIDUHLPDFDXVDODYHQXWDGL&DVWROGLLOTXDOHGLVSRVHGHO
QRQSRVVRYHQLUHSULPD
,RVSHURSHUzGLYHQLUHLQWHPSRHGLYLGHUHLQWDOHGRORUHODFRPSDJQLDGHOOHEXRQH]LHSHU
TXDOFKHJLRUQR
/·RFFDVLRQHLQWDQWRPLqFDUDSHUDXJXUDUOHEXRQHIHVWH3DVTXDOLHGLQDWWHVDGLOHJJHUODPL
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*UD]LHSHULOIDVFLFROR2UFDJQD0LOOHVDOXWLFRUGLDOL
0DULD)RJD]]DUR
%%0IRQGR&ULYHOOLFSSELDQFKHRUDXW

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$PLFLGLOXQJDGDWDGHOODIDPLJOLD)RJD]]DURFRPSDJQLGLPROWHVHUDWHLQ9DOVROGD,OPDUFKHVH
%UXVDWLIRUQuORVSXQWRSHULOSHUVRQDJJLRGHOPDUFKHVH%LDQFKL1$5',S
$QWRQLR&DUOH&KLXVDGL3HVLR7RULQRSURIHVVRUHGL3DWRORJLDH&OLQLFDFKLUXUJLFDD
7RULQRVHQDWRUHGDO
$UWXUR*UDI$WHQH7RULQRSRHWDFULWLFROHWWHUDULRFRIRQGDWRUHGHO©*LRUQDOHVWRULFR
GHOODOHWWHUDWXUDLWDOLDQDªHFROODERUDWRUHGHOOD©1XRYD$QWRORJLDªVXOODTXDOHQHOGLFHPEUHSXEEOLFzXQ
VDJJLRFULWLFRVXO6DQWRGL)RJD]]DUR
 3DXO 6DEDWLHU 6DLQW0LFKHOGH&KDEULOODQRX[$UGqFKH   3DULJL  SDVWRUH FDOYLQLVWD
VWXGLRVR GHO IUDQFHVFDQHVLPR SURPRVVH DG $VVLVL OD IRQGD]LRQH GHOOD 6RFLHWp LQWHUQDWLRQDOH GHV
pWXGHV IUDQFLVFDLQHV  GDO  IX QRPLQDWR VRFLR VWUDQLHUR GHL /LQFHL 3UHVH SDUWH DOOH
SROHPLFKHPRGHUQLVWH SXEEOLFDQGR L VDJJL/HVPRGHUQLVWHV  H/·RULHQWDWLRQ UHOLJLHXVH GH OD )UDQFH
DFWXHOOH
,OVHJUHWRVYHODWR²6HFRQGDSDUWH
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(JUHJLR6LJQRU%DOGLQL
3DSjqGLQXRYRDOHWWRSHUXQDFFHVVRGLFDOFRORVLPDRJJLqVHQ]DIHEEUHHVHQ]DGRORUL
/HLQYLRODOHWWHUDGLGD3DVVDQRTXLXQLWDUDFFRPDQGDQGRYLYDPHQWHDQRPHGL3DSjGLFHUFDUH
GLDFFRQWHQWDUOR
&RUGLDOPHQWH
0DULD)RJD]]DUR
%%0IRQGR&ULYHOOLFSSRUDXW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
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/HOHWWHUHTXLSUHVHQWDWHVRQRFLzFKHVLFRQVHUYDGHOODFRUULVSRQGHQ]DLQWHUFRUVDWUD$QWRQLR
)RJD]]DUR H (WWRUH %DOGLQL &RPSOHVVLYDPHQWH VL SXEEOLFDQR  GRFXPHQWL GL FXL OHWWHUH
WHOHJUDPPLHFDUWROLQHSRVWDOL/HPLVVLYHGL)RJD]]DURVRQRVWDWHGRQDWHQHODOOD%LEOLRWHFD
%UDLGHQVHGL0LODQRHFRVWLWXLVFRQRSDUWHGHOIRQGR&ULYHOOL%%0PHQWUHOHGL(WWRUH%DOGLQL
WXWWHHFFHWWRXQDFKHVLWURYDQHOIRQGR/XFLQLGHOOD%LEOLRWHFDFRPXQDOHGL&RPR>@VRQRFRQVHUYDWH
SUHVVROD%LEOLRWHFD%HUWROLDQDGL9LFHQ]DQHLIRQGL5RL&)RSOH5XPRU&)
,QVHJXLWRDOULRUGLQRFURQRORJLFRRJQLOHWWHUDqVWDWDFRQWUDVVHJQDWDFRQXQDQXPHUD]LRQH
SURJUHVVLYDLQWRQGRWUDSDUHQWHVLTXDGUH/DQRWDSRVWDDOODILQHGLRJQLOHWWHUDFRQWLHQHOHVHJXHQWL
LQIRUPD]LRQL
D )RQGRGLDSSDUWHQHQ]DGHOGRFXPHQWRHFROORFD]LRQH
E 1XPHURGLFDUWHHSDJLQHFKHFRVWLWXLVFRQRLOGRFXPHQWR
F 1DWXUDGHOGRFXPHQWRRULJLQDOHDXWRJUDIRRULJLQDOHGDWWLORJUDIRFRSLDDXWRJUDIDFRSLD
GDWWLORVFULWWDFRSLDDVWDPSD
G (YHQWXDOLUDJLRQLGLXQ·LSRWHVLGLGDWD]LRQH
H (YHQWXDOLVHJQDOD]LRQLGLSXEEOLFD]LRQLLQDOWUDVHGH
I (YHQWXDOLDOWUHDQQRWD]LRQLVXOGRFXPHQWR

1HOOHQRWHDSLqGLOHWWHUDYLHQHULSRUWDWDO·LQYHQWDULD]LRQHLQXVRSHULOIRQGRDFXLFLDVFXQ
GRFXPHQWRDSSDUWLHQH$OPRPHQWRGHOODPLDFRQVXOWD]LRQHOHOHWWHUHGHOIRQGR&ULYHOOLQRQHUDQR
DQFRUD VWDWH FDWDORJDWHPRWLYR SHU FXL QRQ q VWDWD LQGLFDWD DOFXQD QXPHUD]LRQH8QD SDUWH GHOOH
PLVVLYHqSULYDGLGDWDRGHOO·LQGLFD]LRQHGHOO·DQQRSHUFXLGRYHSRVVLELOHVLqULFRVWUXLWRO·RUGLQH
FURQRORJLFRLQGLFDQGRWUDSDUHQWHVLTXDGUHO·LSRWHVLGLGDWD]LRQHHLQQRWDOHPRWLYD]LRQL
1HOOH QRWH D SLq GL SDJLQD VL q FHUFDWR GL IRUQLUH SURILOL FKH IRUQLVVHUR OH LQIRUPD]LRQL
ELRJUDILFKHHVVHQ]LDOLGHOOHSHUVRQHQRPLQDWHHFKHPHWWHVVHURLQULOLHYROHUHOD]LRQLLQWUDWWHQXWHFRQ
)RJD]]DUR,QROWUHVLqSRVWDSDUWLFRODUHDWWHQ]LRQHDOOHULFKLHVWHHDOOHVSHGL]LRQLGLOLEUL
3HUTXDQWRULJXDUGDODWUDVFUL]LRQHqVWDWRDGRWWDWRXQFULWHULRGLPDVVLPDIHGHOWjDOO·RULJLQDOH
PDQWHQHQGR JOL XVL JUDILFL GHO WHPSR HYHQWXDOL DPELJXLWj PDQFKHYROH]]H GHOOD SXQWHJJLDWXUD
LQYHQ]LRQLOLQJXLVWLFKHHVYLVWHRUWRJUDILFKH3RLFKpQHOOHOHWWHUHGHOO·HGLWRUHJOLHUURULRUWRJUDILFLVRQR
GLIIXVLVLqVFHOWRGLHYLWDUHLO>VLF@SHUQRQDSSHVDQWLUHLOWHVWR6LVHJQDODQRDWLWRORHVHPSOLILFDWLYRLO
ULFRUUHQWHVFHPSLDPHQWRGHOOHGRSSLHR LO UHODWLYRLSHUFRUUHWWLVPRHVVGHOD >@DORQWDQR >@
EXUDVFD >@ FRQWURGLILGD >@ FRPLVH >@ LQDO]DQR >@ LQGHIHUHQWH >@ SURSSRUOH >@
LQGHOOHELOH>@GDWWD>@YXROOH>@ULIIDWWR>@WLWWROR>@SURIIRQGR>@ODPDQFDQ]D
GLDFFHQWLODSHUOjDYYHUELDOH>@VHSHUVpSURQRPLQDOH>@GLUR>@SRLFKH>@GD
&DUWHJJLR)RJD]]DUR%DOGLQL


SHUGj>@HSHUq>@DSRVWURILXQSR>@VFRUUHWWH]]H
QHOOD FRQLXJD]LRQHGHLYHUEL YDGL >  @DYUHLSHU VDUHL >@ QHOO·RUWRJUDILD LQWHQHUDULR
>@ UDVVHJQDPR > @ VSHFLDOPRGR >@ DTXLVWR >@ FRQJQL]LRQH >@ FKLDFFKHUDWD >@
ODVFLHUz>@VWUDELJOLDQWH>@FDGXWDGLKRSHUKR>@DQQRSHUKDQQR>@ULSHWL]LRQHGHOOD
VWHVVDSDURODSHUVRQD>@6LVHJQDODFKHQRQWXWWHOHOHWWHUHGL%DOGLQLHFFHWWXDWHOHILUPHVRQR
DXWRJUDIH6RQRSUHVHQWLLQIDWWLDOPHQRTXDWWURGLYHUVHPDQLSUREDELOPHQWHGLGLSHQGHQWLGHOODGLWWD
%DOGLQL	&DVWROGLDLTXDOLYHQLYDGHWWDWRLOFRQWHQXWRGHOOHPLVVLYH/HJUDILHVSHVVRVRQRGLGLIILFLOH
GHFLIUD]LRQH PRWLYR SHU FXL QHO FDUWHJJLR VRQR ULPDVWH DOFXQH FUXFHV /H SDUROH VRWWROLQHDWH QHO
PDQRVFULWWRVRQRVWDPSDWHLQFRUVLYR/HDEEUHYLD]LRQLVRQRVFLROWHWUDSDUHQWHVLTXDGUH,WLWROLGHOOH
RSHUHFLWDWHVRQRWUDVFULWWLLQFRUVLYRTXHOOLGHOOHULYLVWHRGHLTXRWLGLDQLJHQHUDOPHQWHVRWWROLQHDWL
WUDFDSRUDOLFRQO·LQL]LDOHPDLXVFROD$OWULDFFRUJLPHQWLJUDILFLDGRWWDWLSHUDUPRQL]]DUHO·HGL]LRQHDL
FULWHULGHOOD&ROODQD)RJD]]DURVRQR

>WRQGR@ WUD SDUHQWHVL TXDGUH VRQR VWDPSDWL LQ WRQGR JOL LQWHUYHQWL
GHOO·HGLWRUHQHOWHVWR
>FRUVLYR@ WUD SDUHQWHVL TXDGUH VRQR VWDPSDWL LQ FRUVLYR JOL LQWHUYHQWL
GHOO·HGLWRUHFKHLQWURGXFRQRGDWD]LRQLRLQWHJUD]LRQLFRQJHWWXUDOL
>"@XQSXQWRGLGRPDQGDWUDSDUHQWHVLTXDGUHLQGLFDOHWWHUHGHOWHVWRQRQ
OHJJLELOL>""@GXHSXQWLGLGRPDQGDLQGLFDQRVLQJROHSDUROHQRQOHJJLELOL
>"""@WUHSXQWLGLGRPDQGDSLSDUROHQRQOHJJLELOL
>«@ L WUHSXQWL WUDSDUHQWHVL TXDGUH LQGLFDQR ODFXQHQRQ LQWHJUDELOL GHO
WHVWR
WRQGR! WUD SDUHQWHVL XQFLQDWH VL VWDPSDQR LQ WRQGR SDUROH DJJLXQWH
GDOO·DXWRUH QHOO·LQWHUOLQHD R DPDUJLQH /H DJJLXQWH VL VHJQDODQR VROR VH
VRQRLQWHJUDWLYHHQRQTXDQGRVRQRVRVWLWXWLYHGLXQDOH]LRQHFDQFHOODWD
FKHOHSUHFHGH
FRUVLYR! WUDSDUHQWHVLXQFLQDWH VL VWDPSDQR LQ FRUVLYR OHSDUROH DJJLXQWH
QHOO·LQWHUOLQHDRDPDUJLQHHLQXQVHFRQGRWHPSRFDQFHOODWHGDOO·DXWRUH
"! LO SXQWR GL GRPDQGD WUD SDUHQWHVL XQFLQDWH LQGLFD LQWHJUD]LRQL
GHOO·DXWRUHQRQOHJJLELOL
WRQGR! WUD SDUHQWHVL XQFLQDWH H FURFL VL VWDPSDQR LQ WRQGR OH
FDQFHOODWXUHOHJJLELOL
"!XQSXQWRGLGRPDQGDWUDSDUHQWHVLXQFLQDWHHFURFLLQGLFDOHWWHUH
RSDUROHFDQFHOODWHHQRQOHJJLELOL
*OLDFDSRGHLWHVWLLQSURVDVRQRULSURGRWWLFRQLOULHQWUR
3HU XOWHULRUL DFFRUJLPHQWL JUDILFL VL ID ULIHULPHQWR DO SULPR YROXPH GHOOD &ROODQD )RJD]]DUR $
)2*$==$52'LDULRGLYLDJJLRLQ6YL]]HUDDFXUDGL))LQRWWL9LFHQ]D(VFD
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5)9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FRQFDUWDV·LQWHQGH
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´0LWWHQWHGHVWLQDWDULRµ
/HVLJOHGHLPLWWHQWLGHOOHOHWWHUHTXDORUDQRQVLDQR%DOGLQL%&DVWROGL&H)RJD]]DUR)
YHQJRQRVFLROWHQHOODFRORQQD1RWH1HLFDVLLQFXL)RJD]]DURVFULYHDOOD&DVDHGLWULFHRDGHQWUDPEL
JOLHGLWRULHQRQVSHFLILFDPHQWHD%DOGLQLRD&DVWROGLVLXWLOL]]DODVLJOD%&
´/XRJRG·LQYLRµH´OXRJRGLDUULYRµ
, OXRJKL GL LQYLR H GHVWLQD]LRQH RYH QRQ LPPHGLDWDPHQWH LQGLYLGXDELOL WUDPLWH LO WLPEUR
SRVWDOHVRQRVWDWLULFDYDWLGDOWHVWRGHOOHOHWWHUHVWHVVHRSSXUHGDOHWWHUHSUHFHGHQWLRVXFFHVVLYHGHO
FDUWHJJLRFKHULVDOJRQRDGXQSHULRGRPROWRYLFLQRDTXHOORGHOODOHWWHUDLQRJJHWWRLQILQHVRQRVWDWL
LQGLYLGXDWL LQ OHWWHUH FKH ULSRUWDQR OD VWHVVD GDWD]LRQH H FKH VRQR SXEEOLFDWH LQ DOWUL FDUWHJJL
IRJD]]DULDQLRQHOOH/HWWHUHVFHOWHGL*DOODUDWL6FRWWL,QWXWWLTXHVWLFDVLLOOXRJRqLQGLFDWRWUDSDUHQWHVL
TXDGUH8QSXQWRLQWHUURJDWLYRVHJQDODXQ·LSRWHVLQRQSURYDWD
'HVLGHURULQJUD]LDUHLOSHUVRQDOHGHOOD%LEOLRWHFD%HUWROLDQDLQSDUWLFRODUHLELEOLRWHFDUL$GHOH6FDUSDUL
H6HUJLR0HUORLOVLJ)LOLSSR&ULYHOOLSHUDYHUPHVVRDGLVSRVL]LRQHGHJOLVWXGLRVLO·DUFKLYLRGHOODFDVD
HGLWULFH %DOGLQL	&DVWROGL H OD %LEOLRWHFD 1D]LRQDOH %UDLGHQVH QHOOD SHUVRQD GHOOD ELEOLRWHFDULD
UHJJHQWHGRWWVVD0DULD*RIIUHGRSHUDYHUPLDJHYRODWDQHOODFRQVXOWD]LRQHGHLGRFXPHQWL
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
4XHVWDWHVLVXOODVFLDGHOOHQXRYHDFTXLVL]LRQLGRFXPHQWDULHHPHWRGRORJLFKHHPHUVHGXUDQWH
LOFRQYHJQR)RJD]]DURQHOPRQGR9LFHQ]DHODJLRUQDWDGLVWXGL$QWRQLR)RJD]]DURH3DGRYD
3DGRYDSURSRQHXQ·LPPDJLQHGHOORVFULWWRUHQRQQRWDFKLDUHQGR]RQHSRFRRSHU
QXOOD IUHTXHQWDWH GDOOD FULWLFD VLD VXOOD ILJXUD ´SXEEOLFDµ GHO OHWWHUDWR YLFHQWLQR QHL VXRL
UDSSRUWL FRQ OD VRFLHWj OHWWHUDULD H O·LQGXVWULD HGLWRULDOH VLD VXO SLDQR SL VWUHWWDPHQWH
´SULYDWRµ/DWHVLqVWUXWWXUDWDLQXQDSULPDVH]LRQHFRPSRVWDGLWUHVDJJLHLQXQDVHFRQGD
FKHUDFFRJOLHXQDPROHFRVSLFXDGLGRFXPHQWL LQHGLWL ,QSDUWLFRODUH VRQR ULFRVWUXLWLQHOOD
ORUR LQWHUH]]D L FDUWHJJLGL)RJD]]DURFRQ OD ILJOLD*LQDHFRQ O·HGLWRUH(WWRUH%DOGLQL/D
PDJJLRUSDUWHGHLGRFXPHQWLSURYLHQHGDOOD%LEOLRWHFD%HUWROLDQDGL9LFHQ]D
,OFDSLWRORLQWURGXWWLYRSUHVHQWDODFRQFH]LRQHIRJD]]DULDQDGLSXEEOLFRHORVSD]LRRFFXSDWR
GDTXHVW·XOWLPRQHOO·RIILFLQDOHWWHUDULDGHOORVFULWWRUHYLFHQWLQRTXLQGLWUDFFLDXQSURILORGHL
OHWWRULGL)RJD]]DURHULFRVWUXLVFHODIRUPXODGHOVXFFHVVRGHLURPDQ]LDSDUWLUHGDOOHUHD]LRQL
GHLOHWWRULVWHVVL&LDVFXQDRSHUDVLLUUDGLDYDDWWUDYHUVRWUHFHUFKLHFRQFHQWULFKHGLOHWWRULLO
SXEEOLFRSLVWUHWWRFRPSRVWRGDIDPLOLDULHDPLFLFKHDYHYDQRLOSULYLOHJLRGLVHJXLUHGD
YLFLQRODWHVVLWXUDGHOOHWUDPHDWWUDYHUVRLOUDFFRQWRRUDOHHOHDQWLFLSD]LRQLSHUYLDHSLVWRODUH
ODFHUFKLDFRPSRVWDGDFULWLFLOHWWHUDULHVFULWWRULFKHDFFHGHYDQRDOOHER]]HGHLURPDQ]LHLO
YDVWRSXEEOLFR
1HO VHFRQGR FDSLWROR YLHQH DSSURIRQGLWR LO UDSSRUWR FRQ*LQD IHGHOLVVLPD OHWWULFH GHOOH
RSHUHGHOSDGUHUDSSUHVHQWDQWHGHOSXEEOLFRIDPLOLDUHODFRUULVSRQGHQ]DWUDLGXHKDLOSUHJLR
GL GDUH DFFHVVR DOOD GLPHQVLRQH SULYDWD GHOOR VFULWWRUH H DWWUDYHUVR GL HVVD D TXHOOD SL
LQWLPDPHQWHDUWLVWLFD1HOORVSHFLILFRYLHQHSUHVRLQHVDPHLOUXRORGL*LQDFRPHOHWWULFHGHO
SDGUHLOUDSSRUWRWUDOHWWHUDWXUDHUHDOWjVWRULFRELRJUDILFDODELEOLRWHFDFRQGLYLVDODVRFLHWj
FXOWXUDOH FRQ FXL OR VFULWWRUH LQWHUDJLYD OD IXFLQD DOO·LQWHUQRGHOOD TXDOH IXURQRHODERUDWL L
URPDQ]L ODFRQFH]LRQHGHOODVFULWWXUD OHWWHUDULD,QROWUHqVWDWDSRVWDSDUWLFRODUHDWWHQ]LRQH
DOODUHWHVRFLDOHFKHOHOHWWHUHSRUWDQRLQHYLGHQ]DGDOPRPHQWRFKHLOSXEEOLFRVLUHOD]LRQDYD
QRQVRORFRQORVFULWWRUHPDDQFKHFRQLOILODQWURSRLOPDvWUHjSHQVHULOSROLWLFR
,QILQHQHO WHU]RFDSLWRORGLODWDQGRORVJXDUGRGDOSXEEOLFRIDPLOLDUHDOODVRFLHWj OHWWHUDULD
DWWUDYHUVRORVWXGLRGHOOHFRPXQLFD]LRQLHSLVWRODULWUD)RJD]]DURH%DOGLQLYLHQHDSSURIRQGLWR
LO UDSSRUWR WUD OR VFULWWRUH H L VXRL HGLWRULSHU HQWUDUH QHO FXRUH GHOO·RIILFLQD DUWLVWLFD SHU
ULSHUFRUUHUH LO SURFHVVR FKH FRQGXFH GDOO·LGHD]LRQH GL XQ·RSHUD DOOD FRQWUDWWD]LRQH FRQ
O·HGLWRUH OD VWRULD GHOO·RJJHWWROLEUR H OD ULFH]LRQH /R VFDPELR HSLVWRODUH KD DSSRUWDWR
FRQWULEXLWL LQDVSHWWDWL DOO·LQGDJLQH VXOOD JHVWD]LRQH H LO ODQFLR HGLWRULDOH GHL URPDQ]L LQ
SDUWLFRODUHGHO6DQWRHGL/HLODHKDSHUPHVVRDOFXQHULIOHVVLRQLVXOO·RUL]]RQWHGLDWWHVDFKH
RULHQWDODSURGX]LRQHIRJD]]DULDQD
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
7KH GLVVHUWDWLRQ LV PHDQW WR SURSRVH LQ WKH ZDNH RI WKH QHZ GRFXPHQWDU\ DQG
PHWKRGRORJLFDO HOHPHQWVHPHUJHGGXULQJ WKH FRQIHUHQFH)RJD]]DURQHOPRQGR 9LFHQ]D
DQGWKHVHPLQDU$QWRQLR)RJD]]DURH3DGRYD3DGRYDDQXQH[SHFWHGLPDJH
RIWKH,WDOLDQZULWHUIRFXVLQJRQVRPHXQGHUVWXGLHGDVSHFWVRI)RJD]]DUR·VZRUNVDQGRQ
RYHUORRNHGPRPHQWVRIERWKKLVSXEOLFDQGSULYDWHOLIH7KHGLVVHUWDWLRQLVGLYLGHGLQWRWZR
VHFWLRQV WKH ILUVW LV FRPSRVHG RI WKUHH HVVD\V ZKLOH WKH VHFRQG FROOHFWV D FRQVSLFXRXV
DPRXQWRIXQSXEOLVKHGGRFXPHQWV ,QSDUWLFXODU LQ WKLV VHFRQGSDUW WKHFRUUHVSRQGHQFH
EHWZHHQ)RJD]]DURDQGKLVGDXJKWHU*LQDDQG)RJD]]DURDQGKLV0LODQHVHHGLWRU(WWRUH
%DOGLQLDUHIXOO\UHFRQVWUXFWHG7KHPRVWSDUWRIWKHVHGRFXPHQWVDUHVWRUHGLQWKH%HUWROLDQD
3XEOLF/LEUDU\RI9LFHQ]D
7KHRSHQLQJ FKDSWHU SUHVHQWV)RJD]]DUR·V YLHZRI WKH UHDGLQJ SXEOLF DQG LWV UROH LQ WKH
QRYHOLVW·V OLWHUDU\ ODERUDWRU\ WKHQ LW GUDZV D SURILOH RI WKH UHDGHUV DQG ORRNLQJ DW WKH
UHDFWLRQVRIWKHUHDGHUVWKHPVHOYHVRXWOLQHWKHIRUPXODRI)RJD]]DUR·VVXFFHVV(YHU\ZRUN
E\)RJD]]DURZHQWWKURXJKWKUHHFRQFHQWULFFLUFOHVRIUHDGHUVWKHFORVHVWFLUFOHFRPSRVHG
E\IDPLO\PHPEHUVDQGIULHQGVZKRKDGWKHSULYLOHJHWRIROORZVWHSE\VWHSWKHGHYHORSPHQW
RIWKHSORWWKURXJKWKHVWRU\WHOOLQJRUWKHSUHYLHZVLQFOXGHGLQWKHFRUUHVSRQGHQFHWKHQWKH
PHGLXPFLUFOHRIFULWLFVDQGZULWHUVZKRKDGDFFHVVWRWKHGUDIWVRIWKHQRYHOVDQGILQDOO\
WKHZLGHSXEOLF
7KHVHFRQGFKDSWHUIRFXVHVRQWKHUHODWLRQVKLSZLWK*LQDFDUHIXODQGHQWKXVLDVWLFUHDGHURI
KHUIDWKHU·VQRYHOVDQGUHSUHVHQWDWLYHRIWKHIDPLO\DXGLHQFHWKHVHOHWWHUVKDYHWKHDGYDQWDJH
RIHQWHULQJWKHZULWHU·VSULYDWHVSKHUHDQGWKURXJKLWWRWKHPRVWLQWLPDWHDVSHFWVRIKLVDUW
,QSDUWLFXODUWKLVSDUWH[DPLQHV*LQD·VUROHDVDUHDGHUWKHUHODWLRQVKLSEHWZHHQILFWLRQDQG
KLVWRULFDOELRJUDSKLFDOIDFWVWKHIDPLO\OLEUDU\WKHOLWHUDU\ZRUOGWKHZULWHULQWHUDFWHGZLWK
WKHDUWLVWLF ODERUDWRU\ DQGWKHQRYHOLVW·V FRQFHSWRI OLWHUDU\ZULWLQJ$VSHFLDO DWWHQWLRQ LV
SDLGWRWKHVRFLDOQHWZRUNWKDWWKHOHWWHUVEULQJWROLJKWEHFDXVHWKHUHDGHUVKLSXVHGWRUHODWH
QRWRQO\ZLWKWKHQRYHOLVWEXWDOVRZLWKWKHSKLODQWKURSLVWWKHPDvWUHjSHQVHUWKHSROLWLFLDQ
(YHQWXDOO\ WKH WKLUG FKDSWHU EURDGHQLQJ WKH KRUL]RQV IURP WKH IDPLO\ UHDGHUVKLS WR WKH
OLWHUDU\ZRUOGLQYHVWLJDWHVWKHUHODWLRQVKLSEHWZHHQ)RJD]]DURDQGKLVHGLWRUV7KURXJKWKH
VWXG\RIKLVFRUUHVSRQGHQFHZLWK%DOGLQLLWLVLQGHHGSRVVLEOHWRIROORZWKHSDWKIURPWKH
FRQFHSWLRQRIDSORWWRWKHQHJRWLDWLRQZLWKVHYHUDOHGLWRUVXQWLOWKHILQDOUHFHSWLRQRIKLV
ERRNV 7KHVH HSLVWRODU\ H[FKDQJHV ERWK WKRVH ZLWK *LQD DQG ZLWK %DOGLQL HQULFK WKH
NQRZOHGJHRIWKHFUHDWLRQDQGWKHSXEOLVKLQJSURFHVVHVRIWKHQRYHOVSDUWLFXODUO\RI7KH
6DLQWDQG/HLODDOORZLQJVRPHUHIOHFWLRQVRQWKHH[SHFWDWLRQVWKDWRULHQWHGWKHSURGXFWLRQ
RIWKHZULWHU
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

5LQJUD]LDPHQWL

4XHVWDWHVLqLOIUXWWRGLXQDVHULHGLLQFRQWULFRQOLEULLGHHHVRSUDWWXWWRSHUVRQH3HUTXHVWR
GHVLGHURULQJUD]LDUH

OD SURIHVVRUHVVD $GULDQD &KHPHOOR SHU DYHUPL JXLGDWD FRQ SDVVLRQH H FRVWDQ]D
LQFRUDJJLDQGRPLOXQJRWXWWRLOSHUFRUVRGLULFHUFDSHUDYHUPLFRLQYROWDLQSURJHWWLVWLPRODQWL
HSHUDYHUPLLQL]LDWDDJOLVWXGLGLJHQHUH
LELEOLRWHFDULGHOOD%LEOLRWHFD%HUWROLDQDLQSDUWLFRODUHLOGRWW6HUJLR0HUORHODGRWW$GHOH
6FDUSDULSHU LO ORURPHWLFRORVRDSSRUWRDOOD UHYLVLRQHGHOOH WUDVFUL]LRQLGHL FDUWHJJLSHU OH
LQIRUPD]LRQL ELEOLRJUDILFKH H DUFKLYLVWLFKH H SHU OD GLVSRQLELOLWj DG DFFRQWHQWDUH OH PLH
WDOYROWDVFRPRGHULFKLHVWH
OD GRWW 0DULD *RIIUHGR GHOOD %LEOLRWHFD %UDLGHQVH GL 0LODQR LO GRWW 0DULDQR1DUGHOOR
GHOO·$FFDGHPLD2OLPSLFDGL9LFHQ]D LELEOLRWHFDULHJOLDUFKLYLVWLGHOOD9DQ3HOW/LEUDU\GL
3KLODGHOSKLDGHO7KHRGRUH5RRVHYHOW&HQWHUHGHOOD+RXJKWRQ/LEUDU\
ODGRWW0DJGD1RVHGDSHUOHLQIRUPD]LRQLVXLGRFXPHQWLFRQVHUYDWLQHOIRQGR/XFLQLGHOOD
%LEOLRWHFD&RPXQDOHGL&RPRHODGLUHWWULFHGRWW&KLDUD0LODQLFKHPLKDIDFLOLWDWDQHOOD
FRQVXOWD]LRQHODGRWW/LYLD3RUWDSUHVLGHQWHGHOO·$VVRFLD]LRQH&DUGXFFLGL&RPR
LO SURI )DELR )LQRWWL GHOOD 8QLYHUVLW\ RI 3HQQV\OYDQLD SHU DYHUPL DFFROWD QHO VXR
GLSDUWLPHQWR H OD SURI *DEULHOOD 5RPDQL GHOOD 6HWRQ +DOO 8QLYHUVLW\ SHU O·LQWHUHVVH H
O·HQWXVLDVPRGLPRVWUDWRQHLFRQIURQWLGHOPLRODYRUR
L SURII -RVHSK)DUUHOO GHOOD8QLYHUVLW\ RI3HQQV\OYDQLD H3DROD*LXOL GHOOD 6DLQW -RVHSK·V
8QLYHUVLW\SHUHVVHUVLSUHVLDPRUHYROPHQWHFXUDGLPHHGHLPLHLSHUFRUVLGLULFHUFDQHLPHVL
GL SHUPDQHQ]D QHJOL 6WDWL 8QLWL L SURIHVVRUL )DELR 'DQHORQ GHOO·8QLYHUVLWj GL 9HURQD
/XFLDQR0RUELDWRGHOO·8QLYHUVLWjGL3DGRYD3DROR0DUDQJRQGHOO·8QLYHUVLWjGL7UHQWRSHUL
SUH]LRVLVSXQWLHFRQVLJOLIRUQLWLPLQHJOLDPELWLGHOOHULVSHWWLYHFRPSHWHQ]H
LO)$,QHOOHSHUVRQHGL/XFLD%RUURPHR&ODXGLD5ROOHULH&KLDUD&RORPERSHUDYHUPLGDWR
DFFHVVR DOOD GRFXPHQWD]LRQH FRQVHUYDWD DG 2ULD GRQ 3DROR )DVVHUD SHU DYHUPL JXLGDWD
DWWUDYHUVROHVDOHGL3UDJOLDHDLXWDWDDULFRVWUXLUHOHYLVLWHGL)RJD]]DURDOO·DEED]LD
$QQD4XDJOL0RGHVWR%ULDQ0DUFR%ULDQ0LULD%HOWUDPL/XFD&DUROOR0DULR%HOWUDPLH
*LXOLD0DLQRSHUQRQDYHUPDL VPHVVRGL FUHGHUH LQPHHSHU DYHUSRUWDWR WDQWD LQILQLWD
SD]LHQ]D
